SEZHI0| O} (009420)

TMAH 2= 85, 185 Al

St o (A1) v SEFIL 130,000 ¥ (A1)
M50 108.0% v ¥MF7} 5¢ 289) 62,500 A

M 2|2 D2TRA 45, Oid 2EE| £ 23 O

W24 FobE| AT A(D2T RA)IA FFcRn” 7122 ZAA 2z A
T J&] HEZego] AT i A3, 152 A7 oA A
(ARGX) HIHZIZELR §84 HZom ALxa 2ot A5 IMVT-
1402 Best & First-in—class® 2027 F7} AF Ay} 123, 20324
D2T RA A¢jH uj& A% qtog 519y o)A} oAt Mid-teens =4
Bl 3 Al 129 5 75, oJFLEE Huut M&A =9 BAs) 7]

SZ7% 27, 2% OS2 AN OIE U4 Zit
IMVT-1402% SrtEAREARA) FaATANA dnha} [&] Uzze]
o ojy] A ZRA80] ACR20™ 72.7% vs. 45.5%, ACR50 54.5% vs.
15.2%, ACR70 35.8% vs. 12.1%=2 R5F J&] thH] 2~38] 9] &1

42 oPHIAL TED, MN, HER, [T £2] 47) 433 st 94 25
A< Aal, JHo|= MG, CIDP 271 AL=to 2 202543 429 =
IMVT-1402 opAldlA 9 J&] ofje] gl 9ok £9] %EOH ofAH
27h AT RE HSZA SAsHA GaA S W A gk A

1T 100

IMVTE GD, D2T RA,CLE 5 37] ASZoA Hxo|a} §d 5ol At

PFRnl 2 IgG™ Zas 80% B4 7153t %C’é@' 84]. FcRno2 A
S5 IgG A= 40~50%= olv] 2df HA-& 5, Saturation(Z3})

FH. FEFAY] 22 1gC da 94 2 A Y ot wd

Valuation & Risk: 2622 27 a4s GAELL 27|14 45 2T
HeA Jpos BRF7F 130,0009 A, ZA0 Hdes g A4 o
F 4. vl5 CMS 7rol=ekele] wet 134zt of7F How] of7f Qloh ¢
2] §l1 204397172] §5] HS. spit7] oA D2T RA 25 2% 75
128 24 0j5%  ¥U0|Y Aj20|2 PER ROE PBR EV/EBTDA DY

==

(HYE)  (HAR) @) E) (%) () ) (%)
2024 1389 0.2 (1.8) - (1.0) 120 595.6 -
2025 155.2 0.9) (5.6) - (34 141 866.7 -
2026F 168.0 36 (398) - (24 207 461.5 -
2027F 177.2 50 (1.2) - (08 208 417.6 -
2028F 198.0 56 0.0 - 00 208 4133 -

A2 BAb A2, ABIEAIZY

(2 210t (Premier 21MX]

S

Shinhan

20264 58 29¢

[A|f/HI0]2]

ARE arae

X my.eom@shinhan.com
+43d ave

X sh.yun@shinhan.com

Revision
AHZHZ| el
Valuation Al
N 3,265.0 1A
AT (FSHIB) 52.2 #0t=(66.2%)
523 2{1IH&|A7t 70,700/24,250 &
LB AN (60) 25,561 4k
o0l AEE 5.1%
FRFZ (%)
CHEAI 2 2 2 31.2
ARSI 10.1
FAS (%) ™M 3M 12M YID
Ay 214 13 1475 481
At (1.5 (227) (19.3) (22.0)
=5
@) (05/25=100)
80,000 - 150

130

60,000

40,000 -

20,0085

25 09/25 01/26 0572650
——— stulo|ontnt 27t (24%)
KOSPI CHH| AtTHR|%: (92

rulo ool

FcRn: &4 £88 =2
AA5H 19G S| AE

2

AE, B org DI
20%, 50%, 70% W= &2t Hig

I0G: APt LSS QU 4 9t B
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or2Hto| @t SOTP Valuataion - Bull case
79 IR
26 Fwd EBITDA* 243 A|FA} 12M Fwd EV/EBITDA

O I 166 °t UWEe|, S2HL, Solxo}, 235
@ H|FA7H| 119,706 A2
0=, -.‘-’r%lklé*i* A8 D2T RAZOZSEJ =Al, Z[o] /2 30%
o FLICE HA|R, RE, 2O[TE[7} ZLH|, OFAJO} 4|2
IMVT-1402 119,706 %2 é”grgtg—g A|14.6°7:EM_€, RtA, CllDL %L%.la@r éé %‘il)ﬂ?ieu
bull case $i7| 203 24 - 34 Ol HTE A5} Banoz 235t I
G 2312 103 Al 2026'A o & =AU
@ 22713 119,770 &Y
5 $534% 50,780 7
© M2} 235,861 2
9 2827} 236,000

Zt2: o ZOH7I0|E QuantiWise, AISHEAIZH

vt2Hfo|1tnf SOTP Valuataion - Base case (&
72 ao a4y
263 FwdEBITDA* 4% A2FA} 12M Fwd EV/EBITDA

O ¥ 1068 (wzel S3He Hoikjer, 2ag)

 HIgeH 64,598 /2
1) O3, 5% A4S 48 D2TRA 028 4, 30| 38 15%
FHLICE SIA|E, & HOtm2[7} 20|, OFAO} HQ)

IMVT-1402 B ol ch i o (0P & BEA el Holsiio
bull case 817/ 231 2 ~ 34 QY T B AgS) BANOZ 2t T

o213 10329 20263 O iR

® 259 64,661 212

PELE I 50,780 3

® A2t 127,336 ¢

@ ZHZI} 130,000 €

Zt2: o ZOH7I0|E QuantiWise, AISHEAIZH

ot2Hto|mtop SOTP Valuataion — Bear case

= zt el 4y
~ (E * NG [¢]3

@ H|FA7| 41,886 ¥
1) 02, ﬁ}.ﬂ\g A8 A8, D2T RAZO%S'—:' ZA, ZItf HRE 10%
FHLIC] T, =5 20tT2|7f, S A

IMVT-1402 MBEUE e Gh G (P £ RN 2k Mo
Bear case 5| et 24 — 34 AN HZE ABoll Ao 25t 1A

OfitI=" 103 &4 2026\4 ol & EAAF

@ 232713 41,950 %42l

© fE24% 50,780 #%

CEREY! 82,611 ¥

@ 2Bt 83,000 ¥

Zt2: O|ZOH7I0|E QuantiWise, AISHEAIZH
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IMVT-1402 HZ

IMVT-1402 MG, CIDP AlE Valuation: Ol{4A &Q1E M50 AIF MR AW 20% 7H3

ol

H Valuation

3= Mo 2021 w  2026E 2027E 2028E  2029E -« 2035 2036E
97 ol(Aia) é(ggg 7482 750 7527 7535 7,542 7587 7,595
S MG 2HE) 14.0 104,755 105,280 105,385 105,491 105,59 106,231 106,338
o3 ODP 2AHE) 70 52,378 52,640 52,693 52745 52,798 53,116 53,169
0[2 ol (AlaK) é%?g’?é’f 3,315 3361 3365 3368 3372 - 3392 33%
02 MG 2HE) 200 66,291 67,229 67297 67364 67,431 67,837 67,905
0|2 CDP 2AK() 100 33,146 33615 33648 33682 33716 33918 33,952
O[2+Q% S2H(H) 256,570 258,764 259,023 259,282 259,541 261,102 261,363
Vyvgart MG 75 22H(E) 30% | 51,314 51,753 51,805 51,856 51,908 52,220 52,273
\ivgart CDP 7S 242H(Z) opHOE 25657 25876 25902 25928 25954 26,110 26,136
Vyvgart & 745 SRHE 76,971 77,629 77,707 77,785 77,862 78,331 78,409
Vyvgart MG O (H121tai) 4087 4969 6,144 7249 8281 7453
Vyvgart MG S (%) 18164 22,084 27307 32218 36,806 33,126
MAZ(%) 38 2 24 18 10 (10)
Vyvgart CIDP Off (H2HE2]) 1866 2323 2789 3,186 4125 3919
Vyvgart CIDP 212:(%) opH/ojE 8293 10324 1239 14,160 18332 17416
NAE(%) 54 24 20 14 ) )
Vyvgart 27HES) 225,000 225000 225000 225000 225,000 225,000 225,000
Vyvgart D& (2t2f2]) - 5953 7,292 8933 10435 12,406 11,372
Vyvgart 2{&f 22f4:(%) op7}/ufE 26458 32409 39,702 46,378 55,138 50,541
HEE(%) 42 22 23 17 8 8)
IMVT-1402MG H& (31E2]) - 20281 ZA| - - - 108 324 489 274
IMVT-1402CIDP O (M2 HEH) 120294 EA| - - - - 27 247 136
IMVT-1402 £ {2 (221t 108 351 737 410
IMVT-1402 27H2)) 202,500 202,500 202,500 202,500 202,500 50,625 25,313
IMVT-1402 BAH DR (249)) 811,400 - - - 1516 4918 10313 5740
IMVT-1402 & A&t SHaH(Z) 7t/Ol& 535 1,735 14,551 16,199
sigsolomo 2geieig)  Nohsmale SR PR 1547 4305
EBIT(24) 0|eE 80% - - - o1 295 1238 3444
FCF(219)) HoINIE 24% - - - 69 224 9%1 2618
PV 0|2t24(%) WACC 12% 100 89 80 71 36 32
PV(AR) - - - 55 160 339 843
Time factor 0 0 1 2 3 9 10
Terminal growth -3.5%

Net present value 6,056

Terminal value 5,247

Total value(21%) 11,303

- O

H3EE 446%  BLA HZE 5,041
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IMVT-1402 GD, RA, SjD, CLE A& Valuation: First-in-class2 HQ& 2|t 15% 7F¥(Base case)

3= M® 2021 - 2026E 2027E 2008E 2029 - 2035E 2036E
92 ol(ais) é(ggg 7,482 7500 7527 7535 7,542 7587 7595
9231 D BK(3) 203 151,895 152656 152,809 152962 153,115 154,036 154,190
921 D2TRA E12H(3) 400 299,301 300,800 301,101 301402 301,704 303518 303,822
921 S EAH(E) 560 419,021 A121 421542 421063 422,385 424,926 425,351
921 CLE 3AH(E) 182 136,182 136864 137,001 137,138 137,275 138,101 138239
02 Q17 (Ajaks) é(ggg 3315 3361 3365 3368 3372 - 3392 33%
02 GD 12H(3) 290 96,123 97482 97,580 97,678 97,775 98363 98462
02 D2TRA B34 650 215447 218495 218714 218932 219,151 200,470 220,690
02 SD 2AH(E) 80.0 | 265,166 268917 269,186 269455 269,725 271,347 271,619
012 CLE 3H(E) 260 86,179 87398 87485 87573 87,661 83,188 88,276
0[2+92] GD EA}(E) 10% 24802 24914 25014 25030 25064 25240 25265
0[2+92 D2TRA BAH(E) 6% 30,885 31,033 31,158 31,189 31,220 31430 31471
02+82 SD BAHE) 10% 68419 63728 60,004 69,073 69,142 69,627 60,697
D[2+92] CLE 21H(E) 10% 22236 0337 246 249 22471 22629 22651
O[RLHIE XfH THs BEAHE) 146,341 147,602 147,749 147,897 148,045 148,935 149,084
IMVT-1402GD D& (Hi0KfRY) | 20281 £A| - - - 88 176 2,691 3175
IMVT-1402RA THE(HRIZI2) 20304 ZA| - - - - - 2235 2717
MT-1402SDOIEMEIER) 20293 3N - - - - - 4949 6017
IMVT-1402CLE D2 (1Y) | 20301 24| - - - - - 1,169 1,610
IMVT-1402 2 D (4101tzd) 8 17 11,043 13519
IMVT-1402 27 Hi2y) 202,500 202,500 202500 202,500 202,500 50,625 25313
o1 422 2 2 (nick) 19 527 11,780 13,929
) 222 2 02 (212 5121400 - - - 275 7377 164,920 195,004
sgdolenpt zgeieig)  oSTe - - 26 10 4738 29251
EBIT(242)) ojolz 80% - - - 165 885 19790 23400
FOF(212) ol 24% - - - 15 6B 15041 17,784
PV OJR2.4(%) WACC 12% 100 8 8 71 % 32
PV(212) - - - 100 479 5424 5726
Time factor 0 0 1 2 3 9 10
Terminal growth 3.0%

Net present value 28,383

Terminal value 65,532

Total value(21%) 93,915

Masis 46% BLAHE 41,886

Az AetEASH
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greHo|mot 2718 45 &3

OHEHIOIQTITL 278 A% 27

(HAH, %) 1026 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F  2028F
D= 40.0 39.2 448 439 424 426 460 461 1680 1772 2194
YoY 107 (35) 9.7 17.0 6.0 8.7 28 5.1 8.2 55 238
QoQ 66 (20 14.1 (19 (4 0.5 79 0.3 - - -
HE % 7 321 369 424 416 418 420 453 455 1529 1745 1887
22 fY 8.0 24 24 24 0.7 0.7 0.7 0.7 15.1 2.7 30.7
Of=-27t 18.7 18.8 18.9 19.0 18.9 18.8 18.7 18.6 754 750 735
20/ 21.3 204 259 249 235 239 273 275 926 1022 1459
IH2E0|AE 533 52.1 578 568 555 559 503 597 55.1 57.7 66.5
TofE ]| 205 203 243 239 230 235 254 254 89.0 972 1046
TofEElE 51.2 55.1 573 574 55.0 559 56.1 558 53.0 54.9 47.7
Fo[S 08 0.1 1.6 1.1 0.6 0.4 19 2.2 3.6 50 413
FUOUE 2.1 0.3 36 2.5 1.4 09 4.1 47 2.2 28 18.8
YoY ¥ (903) 3571 ¥ (294) 2468 174 988 (496.3) 379 7259
QoQ ¥ (868) 13375 (320) (454) (3500 3865 15.2 - - -
=01 03 (17 03 (08 10 (12 0.3 06 (25 (1.2 0.0
7120145 07 @5 (08 (18 3 @7 0.7 13 (15 (07 0.0
YoY B I 7 R A 2 7 v
QoQ o v B o I 2 - 7 I 72 IR~ N - V2 - - -
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COMPANY REPORT

fFcRn IMVT-1402
QUAHE| AT}
s BE Jlh

0%,

D2TRA A& O 0=
AL 519EzRe=z
Mid-teens ZLEE| £& A|

124

AR Az
T TT

|7t

vtEHio|uiat 202614 52 29

IMVT-1402 X 214 ZoIN NZZ0|X, HSF &4 22 A

59 209 TEUA}L o] RLRFETL FcRn IMVT-1402(c]st 1402)9] HA]A &
ofE 2B EGOLT RA) 204 1654 oZehd Ang FARD 99 Frhe
35.3% F5o0] A1HE ANAR. BAE A7k A SOt obn BEsiek

IgG #Aa&ol 6~70%HQ oA~ HBZFZESCS J&] URZ2UE Fefo}
A R RA GRS d5st, IgG Hart 24 80%+= =EdlloF RA fa4ol
Helvhs 7hdo] Wesizict. oAl $4FA7E 1Sistr] SlsiA 14029F RA &
a4 9 IgG Aag APHIRE ol $AE dFolokel ol Axt AA7 2
Q) Auo] & Aol @A THFA F 140281} [gC FAE0] =2 FEe
fl= Ao® mosn] AFFAl opAu| A9 17]Y H|H7F2ESC(ARGX-213)
= IgG AAage 71ETD Fdolth. FF A= 1402 947t ek

.

O[fIHEET} 1402 £ WolmeRIgto @ of 11290] A7bgole] EEe Ae
14029 NE7HAE B7FE o Sl tisolth. olfittE= 14029 F4 A
A Pelg Bh Folw 42029 upIAE0.325929 AF) 2 mid-single
~ mid-teens % RIEIE St AFsjoksttt D2T RA & AL A9t
527} olm] 20324 51922 729S HolAth Mid-teens 523 A4S 2
15%018.2 $AE 24T 2AeE £ B9l A shesit,

ottt @A F o7 485 AT o2 £ A4 TaETE IAEglel A F

Q1 D2T RAOIA 3AA dlojHE &E3 Ho] Fasitt 55 A4 GD(e|
OJHAH)MG(EEEFES) 20279 At 2 S§D(&T#)-CIDP(HEAI A HS)
2028 At nF eApHo R J|tiE|o] 1402 7HA] F7t Aol M

AR HEZIZE (YA JfEh)o] ZQ)okA] Zgt D2T RA, GD, SjDollA|
First-in—class 5= ¥ MG, CIDP Best-in—class 5= 7F4 A m|& #Aj=le o]
HIIEES 433 7Ve Ak gtk HIEZF2E: 229 285 MG, CIDP © 2
N2 AuiE 42992 E 71530 oYL AZFEAL oF 7550 o] 2Tt

YFcRn Z7WoFE HuE

O| FL=tIE OFA| A k4l ucB
olokEY IMVT-1402 Efgartigimod Nipocalimab Rozanolixizumab
WV i W7 | Ny

= | Il Il

mAB-humanIgG1 FC Fragment mAB-human IgG1 mAB-human IgG4
IV (Z2AD

Eopury SC (w5t 8%) SC (w5} 50-902) IV (REBZFAD SC (Tt 602 O|4h)
15mg/kg 25
sojz Soomg Qv 10mg/kg QW 242 Eor Gl 7mg/kg QW
g - 30mg/kg ¥€13|
1gG 2Iti | 300mg 63% (SC) 66% (IV H|3)
zZ28 | 600mg76% (SC) 62% (SCHIZ) 76% (V) 70% (SC)
el X X -12% o
za
sag % X Z2|AEIE +6% X

LDL +8%

At2: 2t A}, dinical trials, AIStEAIZH
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O|RIHIE 5 SH2HI0| QT A|7k5Y 0] IMVT-1402 DfE Y
(Rg)  e——3t2t[0| 20} 0| iHtE 26/05 (Aojeray)
12 23/12 25/04 1420 0tE)A
HEE GD 24 Z7+z83} 1402 483 &y Edg=rly 6
9 23/09 25/03
6 1402 HELE MG 34 43, 4
h 1A At A5} 0|13 26/04
24/09 Jastni .
3 HHE GD 24 HZ 7 2
0 T T T T T T T T 0
23/01 23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05 25 26F 27F 28F 29F 30F 31F 32F

At O ZRAZIOIE Qunatiwise, LISHRASH / F) 88 1,450%/122] 48 2t A= Evaluate Pharma, ABHEASA

OFFIIA AI7HEYY 0| HHJI2E O MY
(Z8l) 23/06 23/11 24/03 24/11 25/06 (Aloizray)

100 q b|E7t2ESC HIEJIZESC HIEIIZEN SHAAIRIAIY HETZESC

75 1
50 | E=FomG s

0= gMG 52! RYgMG S LE2ITP S T2 FT R PFS &4l
HEZI2ZElV  23/12

M= 3 A

20 mVyvgrat  VyvgratSC

25/01

AmY ST
25 A 23/11 24/06 H|EZIZESC  25/04 H|E7}2ESC
0 ITP 34t AW OJ2CIDP 49! O] PFS 24|
23/01  23/06 23/11 24/04 24/09 25/02 25/07 25/12 26/05 25 26F 27F 28F 29F 30F 31F 32F

Atz O ZAI7H0|E Qunatiwise, AMSHEASH / F) 88 1,750€/172 g it 2l2: Evaluate Pharma, AISIEAIZH

P2/0|BLHIE |MVT-1402 vs. OFR[HIA HIEJIZE FQ XPJPHOIRH QA WE ELIRIQI

38z g
IMVT-1402
gMG
Vyvgrat
IMVT-1402
Cibp
Vyvgrat
TED  Vyvgrat
IMVT-1402
Lupus
Vyvgrat
[TP Viyvgart
Myositis Vyvgart
GD  IMVT-1402

D2T RA IMVT-1402

1H25 2H25 1H26 2H26 2027F 2028F
SE A4 34 AChRAb+, Musk+, LRP4+ 212} CHAH(EO] 123 + 94| 14%F)
2027'4 Top-Line 2& (Best-in-class)
si7ftz (O]=:20214 128, 8 2 2=:20224)
Y2d gMG 433 Y HE
oF Y 2bdl HAZEET U AHZ0[E 2|5 2 At 4 (245%,600ma)
20284 Top-Line '£# (Best-in-class)
IR (0Z/L2/ET S, I8 1H26 52 ),
IVig 212 2HAO| Viyvgart 242 A4 44 2H25 Zat &g Y S0 4
U 3 PFS AY &5 L FAR
2H26 Zat Wy
Qe 24 CLE(T|F S5t 2EA) PoC
IEE/QIF WA 125 + 18T 143 + TBY/AHEY WH 263
202644 27| Top-Line &4HE

Qe 34k 0= 2Af SN
2H26 Zt e 2 501 A1y
e 3 IR 2HA LY 2E S
2H26 Zu} eE L £91 MY (First-in-class)
S YUY 204 ATD A2 =3 A} Oiet fad Tot 24 24
(0852 [ 18 U MER265) SA| 2
20274 = Top-Line H& 2 IMVT-1402 2|ZX 591 23= A2 (First/Best-in-dlass)
Ua 2bAk ACPA+ H2|d BOIE|A HAAH 7|2 2|5 2 SHAf L
T2 QEAM 163 M2 UH AR

IEY U AEF S2IIE 285 HER! 2E 0fY (First/Best-in-class)

SD IMVT-1402

A42: 24 M, ABEREH

[}

S2 01N JA: 2N/ SN OPY CIZ0| SHMBHS 13k BERF LA (1 SEA4: 243 + 23f AT 24%)
20284 Tip-Line & 4 IMVT-1402 %[z £91 2= J15A (First/Best-in-class)

=

71 Q@ MTEXEA
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D2TRA 16FAt €EXN Qud XF EEIL.¥4 MNEFNX| |0

AL A BIRFZOl0E EZA2 B8 W4 FolelAD2T RA) B4 IMVT-1402(015} 1402) 600mg

2~3L B2 2|24 Ch| QW eZeidl A, Ga4 7/HE ACR20(F 20% Hd&)o] 72.7%=
MM 9FA sto| YFcRn AA%E YEZU(&] 7HH)9] 2a4 45.5% tH] 25%p ol 7HAdE

e} AY W AT $ENES AFA UEEE RA Y BE 2 F
INFQA A2A) 9§ B 484 5502 4TS 7|9t 14027 FFekn
AQ SAT RA FREPZ OF 8.5890] DITRA B A o] 7|k

FEcRn AGS Weol 71 2~3% W A=A FTNFa AZAREFE: Fol
=hel JAK AsjAldiEere: dReke HAE Tt Sake Awith Aol
14029 AZA4E AL oV faye] Beld ZAoldlr). o|RitEs} %
7| RAZY] A4S B4 AL tort 4L+ RAZ SAEE F 453 &
T4o] BEY A 27] BAZ I e B ABE 9T S ek

=

RA EZ X|2H % IMVT-1402 S2’4(ACR) H|x: 1X} X|Z= ACR20

(%) ACR20 =ACR50 mACR70
100 SFcRn 3TNFa JAK A
72.7 72.0
80 1 63.0 1o 65.0
54.5 53.3
60 1 o 455 45.0
35.8 .
40 - 29.0 b o 34.0
18.
20 | I I 15.2 8.0 12.0
N/A I I
0 : : : I
IMVT-1402  IMVT-1402  L|mZ2|g LER ELEE! HLEE]
(4zt+) (JAK &) (~3a}) (2ah) (2at) (321+)
N=165 N=107 N=33 N=327 N=651 N=164

jri=3

A& 0| FHHE(2Q26), NCT04991753(L 22 2( YY), SELECT-COMPARE(RO|2, 22 3), AtEASH

ARI(JAK AsfANL] F A4 A Hlashd 2 &7t Fold4= ACR20
o] 71.0% — 65.0%% olsH ZA4ash= FA7F Soldn, dutzog 272}
& F7F Al fEA 0] Frashs AelAl 14029 ACR20 72.7%9] 3+ &<
21 A gA diH] gaket 99jolr 4LHh § 27] ARAR AMEE A HHSE
7 R AR Hol9l&-g ongitt.

JAK AsiA] A ste]agelAl A4 At gARE 98] Add e 1
FAolt}, ol A2 TNF JAA Anf & JAK AAA7IA] 712 Aofst
Ao R HA BT F 7P A mgAe] Algtdold d97t £2] ok 2kt
& ougitt, s 1804 ACR20 72.0%, ACR50 53.3%, ACR7037.4%° &
A BAHT2.7% / 54.5% / 35.8%)3 AV} S5q S GAT AL 1402
o] 7)ol gate] A oot RyotA dutd A YehdE ougith &
27] @A RAAE o3t §H3-E¢] 2143 7Fs7g0] =oF 55 Fasitt.
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%7} Q4 HRY AE oL, Aeiet K54 T B 52
Ato13} TS A ZHA D2T RA 9ArE & 2719] Period2 ZSY=th, Period2(125)= Per10d1(16—r)°ﬂ

27| RA 1% 0fE 22 A ACR209 =2eh 2RH120% 9= 600mg(21-83), 300mg(H-&3), $19F

ZOR 1111 BAg] Sellc s Addth Fo WML 145165
ACR209] 2833} GAgoll, 27 HWriwisz 165 A% T4 XZ(CDAL
SDAD W8Hs AT, Period20] AL 1) §%F o4 4 oA, ) A8
o A oA Bl W 3) W) Kok A A%A B Ao] dFolct.

854 ARANE IR A0Z FAE ol % ek

1) S ZANE ACPA P4 B4 A8 52U ACPAL [gG(Hol 223
G) A7kgAe] AFolol RA B4 W0%elH AZHE= 78 vlolenAZ 84
ol 2Pt &7t Wt o5} Bakin viESeE QA 43E @
FeRn AD 241913 1gG oIl M & Lt 4 gl Sk2olm, 1402 &
oF ofio] wHE ANEE FHod Ao s,

IMVT-1402 D2T RA(LHX|Y FOMEJARPES) AA 2bA CIXtOl

s
EEE

g

Py

e
182 QEM 165 (Period 1) — UB/AMEH(+ 2(F) S2IIE 125 (Period 2)
1659 (E4: B L0 58.7M, 58 7|2+ 12.84 [ 2 & Z|5: CDAI44.6, SDAI46.3)

20 84 2Y7IE

@ FOE|AZAA St 71Z(TJC 26, SJC 26, DAS28-CRP>4.1)

@ ACPA ¥d(IgG): SHLT|7t 2 BEAJ0A LIERF= A7FHH|, A7FHA| 07K 7tsd =2 SRkt ME
® 4L OJAk: 2~47 DMARD advanced mechanism (ZITNF, IL-6R, JAK A& ) Alf 0|2

@ csDMARD 9+4 HE: 51513t SIRNIE|AX|(ZTLE 12} A|2H, HEEHAMO|E &) HE =

Period 1(16%)
Period 2(12F, 1:1:1)

48l 600mg, QW
Period 101l 14-165 25 ACR20 832+ 29| & — ® 600mg QW, @ 300mg QW, @) placebo QW

12} W E
22 B/ B

2832k ACR20 94| HIE (143~165 7|2 ACR20 HrSAt CiAY)
e £ 2|H(CDAI, SDAI) 163 — 285 t3}

oR4Y 22712t

Atz O|FLHE(2Q26),

4z

N ES

Appendix. SOIEJAZEY A 24 XE S0jNY

gs g

TIC:0~28 801 B 2 QI T 4 5212 1 /S /2 HI0| LMR|S Y

SJC:0~28 201 B & HE I 4 N0 R BE0| 02 1

CRP:0~12 K HZ7| T (HUZIAL Q)
ACR20 TIC20% 7 +SIC20% 71 + 7B} 570 &= & 371 Ol 20% 7HM \ ACR50, 70=50%, 70% 7§
DAS28-CRP: 0~0.4 | TIC, SIC, CRP ! 383} APt B} 7|t 2544 At X|E | ok <26 | &2 >51
CDAL0~76 TIC(0~28) +SIC(0~28) + Bt A7+ B7H0~10) + OJAt B7HO~10) ol <28, | =8 >2
SDAI:0~86 TJC(0~28) +SJC(0~28) + At A7+ H7H0~10) + QAL H7HO0~10) +CRP(0~12) | ol <33 | &2 >26

22 ASERRY
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2) 42} o) SApol|A 1gG AAE wiZhERt =Rt A58yt SRIch B
SH7|17F 1349 o] TFE Z & (advanced mechanism) 27 o]Atol Aujist $kat
Ao =2 ACR20 72.7%, ACR50 54.5%, ARC70 35.8%2 #A4H9 a5 Hel

—

o,

Ae e BE AaA Aozt A WAL $4L Adte o
I5G 9IAZE RA 24 ARl Jlelgiee Zeig Qard 247} mfaige,

3) A ) H1 [gG AA HL ofw] AFH [gGot AHAG AR A2 &
vho] AL T2 AgelA Sl ARsalth RcRn A3 oiE ofEQ) W
7H2E7} RA S Q9] 9, UEZelde] RA 95 W GTNF
804 BF FUstEA FEcRn 7149 RA A4 7HsAE 9218 4 9

TR BAEEL 1gG HAaE0] WoHeF 60~70%) TR a3l K
ok e Aor FAECD HESW/IMVT-14029] 1gG Fa&2 74~82%

ot Alw FAH
2 AE W i $=olH RA a4 7ol 7hsdt Zlez gl Eo
14029] 7HFH 2429 HESYHY gMGESETES) 94 34 Fak

£

(MG-ADL 7j40) A #eM= IgG Haadt S4 A A7 geldn

IMVT-1402/HIES 2| A2 L 2|1 1gG 28

Best-in-class IgG reductions position Immunovant to drive potential
best-in-class efficacy
Mean % IgG Reduction from Baseline
90%
80% o,
70% 61-64% 60-72% S0-72%
60%
50%
40%
30%
20%
10%
0%

% 1gG Reduction from Baseline

- r 1 1
Johnson&dJohnson uch IMMUNOVANT"
argenx G 4 !

Nipocalimab Efgartigimod Rozanolixizumab ! IMVT-1402 /
(Imaavy} (Vyvgart/Vyvgart (Rystiggo) 1 Batoclimab 1
rulo) 1

At2: 0|FLBHE(2Q26), AStEAIZH

o -
MG 34 IgG ZtA8 H|| MG-ADL J4M €91 MG 34 8% H|d| MSE(X|AZAEY) X|E
AL} MG-ADL % 1gG A8 H|m AASYUNLLE
(Week 12 7|, AChR+ EHXt CHA))
s N iMMUNO
§ = MSE 248 (MG-ADL=0 &= 1)
é L4 —MSE SX|2 (26F) 75%
g’ ia argenx - Johnson&Johnson
F AL 39%
E 74% Mean IgG.
@ 4 Reduction
§ 64% Moan IgG
§ Reduction
5 0%
E 7%
; m:"‘:mqw P et B Baochts :37’:""5;:’ Plac;bo Batoclimab Batoclimab
(Gyce 1. e58) Weeks 226 NeTD (W 12, e52) (Wook 13 NekT) 340mg QW 680mg QW
A2 AL ALE(26.04), ASHEAZH A& AL 242 (26.04), AISHEASH
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058 FEF HEO 27] 600mge] ¢35 A7 §AHo R g BAH 9
g T ofolif FDA/EMA <1 3olld E4] 84+ ofd Zog Zoh |
A 24 753 A e 270018 BT 1402 AE R4S o

1) HRESEE o] HAMGD) QA 24 AR B4E 27] 189 o] A

3G W7 Ah F -80% 4ol SAROR], 125 A8 LA 5 Putel
A A%, olF okg 398 Jdos WA E sA st ok oz

ATE Bk WY Belrgel PYWISTASE ol IgG 2%

TRAb(Z: P T28 244 PE 18 7

A g% o I 24 FAe) BT SA2 S,

EAR Ags §ste [gGRAQ A4S ACPA)Y| wat S4F A
IgG 35 £LWT o A7|9 & ‘”ﬂr% & Sttt £9] 1
ol A ACR203} 4] ACR50, ACR70%E A &8 4301912
o YR E2 2w {428 gl floktellA 121 27 FAH fogo]
g 7HSAE 9k JEut o] A9E okg %Lﬁ;sgg Q15 Q}xﬂﬂ Ad o]-q,j,]-

o SO 4L ol UAA RAS HE ABATE BT AN FH3] %
9 4 9, SO 11 Ml QA 34 A9 s 2] ok skimoz
A 7Psg e %2 o 49§54 AT ACRSO, ACRT0 §2H&0A
AZ fold Sl A g AES TARE 59 =% 5T Aoz K

|

r

HIES2IZ J20[HAY 24: 8T AY — £ 5B I T IgGe TRAD %0

] Wesn2ean

Sustained TRADb reductions post-batoclimab treatment further demonstrate the
potential for disease modification

THHRRERRRRN I step-down
0% 680 mg batoclimab QW SC IIIIIII IIII

340 mg batoclimab QW SC

20%

-40%

-B0%

Mean percent change from baseline

-80%

Ig6 === TRAb
Off-Treatment Follow-up

-100%

Baseline Week 4 Week 8 Week 12 Week 24 Week 48

2t2: 0|RLBIE(2Q26), AlGHERIZH

1 QUSEXS

rH
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2) vtEZ22Y TED 3349 83 4% Al #240eE)0] i dadddd &
A2 Fode SRS TFsdol &t o] A 13k Bt 5

a¥ SQleR FDA 7H55el 7|ttt o &5 o 34 5
T84 A 58 dolgrt Aozt 27] BARe] 485 Sy

vtEHio|uiat 202614 52 29

am

1A= ZAokE HEZ7I2ZER 20219 FAchR A G4 gMGoll ¢4 514
A9 24l dolH % F4 e ol A 49 A 24 gMGHA
%_

ol 45U RAIA 1gG art S4 7oz ofofiinte 713de] o
Rl 2kl Y gL 2 FEsle] «3E Aor it

HHES2IE TED 34 IXRI(125 8% £0f — 12X H8Y £0)

Weeks 0-12 H Weeks 13-24

200 Total)

2:1Randomization (N

a2

N=131

Batoclimab 680 mg SC QW

Batoclimab 340 mg SC QW

N=69

0|2 HE(2Q26), ABEAZ

HHES2|Y TED 3R ZAMI|ISETS 13-4 HATHREY 72t 80% &L, HBY 72 60% UK

TED Phase 3 Hyperthyroid Subpopulation Demonstrates Similar Response
Rates to Graves’ Phase 2 Study

% of participants who achieve normal T3 and T4 or have T3 or T4 below LLN, without increase in ATD

TED 3201 & 3202 Pooled Results Graves’ Phase 2 Results

80% Responders

75%
Mean IgG

Reduction

Week 12
Batoclimab (N=20)

roivant

IR 0|2 LHHE (2Q26), AlISIEAIEZH

80% Responders

72% Responders

60% Responders

77%
Mean IgG

Reduction

58% 65%

Mean IgG

Mean IgG

Reduction Reduction

Week 24 Week 12 Week 24
Batoclimab (N=20) Batoclimab (N=25) Batoclimab (N=25)

>
o
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4L 0 D2TRA X|2=M 2xi, 0155 +2 S0 48

EULAR(SEROIE|ASIY)) #E ROE|AZEA THE X2 92025 YHO|E): 4L 0|F AT X2 Hxj
Phase |

N\
No contraindication for methotrexate ( Clinical diagnosis of Contraindication for methotrexate
L Rheumatoid Arthritis'

Combine with short-term
3 Start - glucocorticoids o Start leflunomide 2
methotrexate? (reduce and stop as or sulfasalazine?
rapidly as possibie)

Improved
at 3 months
and achleved target at
6 months?*

Yes—;,

Continue —)[ i - J

sustained remission*

No

Phase Il l

Add a bOMARD"
Consider use of a
JAK-inhibitor
only after risk assessment”

1

Improved

at 3 months
and achieved target at Yes, :
6 months?? Dose reduction /
’
Continue > merval increase’ in
sustained remission’
No
Phase IIl J
Improved
Change the bDMARD** or at 3 months
JAK-inhibitor® > and achieved target at Yes
6 months?*
ih Dose reduction /
Interval Increase’ In
Continue >
No sustained remission®

Zt2: EULAR recommendations for the management of rheumatoid arthritis with synthetic and biologic disease-modifying antirhe
umatic drugs: 2025 update, AIStERIZA

>
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RA A% Aae 3gdA= FEFT 12oAs HEEAAJEMTX) T=81
of Fo= A=Y glow &2t oF 60%7t Tttt MTX F24Hg &2
o APt 23t= doj7b MTXol| 7} Advanced therapyE F718tt}. &
TNF-a SAA(Frle, B8 F)oln JAK AAA(FED 5 AHgE 4 9l
t}. Advanced therapy™ Aujgt 32}o A= o 24871 22 oF22 Attt

421 o)A=2 Aol tEtt. 271 o)/de] Advanced therapy”t A et 392 o|uj
BH Difficult-to—treat RA (D2T RA)Z HHHh @A 4LoA4 dAH 484
A= Edf ol A8 BAsty 140271 g G0 £ AY o Folrt

2~370 A AMgEE JAK AAAE Folzt o] ¢4 ACR20 B 7589
#moligo] Aot 20219 FDAVY JAK JAAle] 2t Ang Bjste] A}
go] A= et 1% FAfoA TNF-a AAA div] A48 5 Fo 4
T ARIMACE), oM FoF 9 A4 AFgEold E9iE Holnl TNF A
o HAS A] ARREE Ao] FAETE 140271 AL oA oA EWESE oFdA o]
#lol 71E B A=A HiE] ACR20 95 W] el o 27] A=
AL JAK AAAY vE= w88 sl 4 e AR 7|5 A
8] A9 A Aoz ) Wge] Bag Ados 13 Las
=R/} B4 7Hgate] 13000090000 ANEF W 2 vjs FRg,

OmgL'

1%

==

o

FDAJAK 2XiiH0ff S2UA A1 TNF-a 0|F AMS #F

ﬂ U.S. FOOD & DRUG

FDA requires warnings about increased risk of serious heart-related events, cancer. blood
clots, and death for JAK inhibitors that treat certain chronic inflammatory conditions
Appro s also being limited to certain patients

This information is an update to the FDA Drug Safety Ce ssucd on February 4.
0D+ FTYA Sloes pevisalie Sommraiacatiel At fl Gt Clasacal triat et Yooljaies, Xeliwne
XR ith in February 2019 and July 2019

X-XX-2021 FDA Drug Safety Communication

ded or cannot tolerate one or more TNF blockers. Changes will
ons of the prescribing information and to the patient Medication

AtZ: FDA(2021), MetEAIEH

RA EZ X128 % IMVT-1402 S2X(ACR) H|2: 1% X|E ACR20
(%) ACR20 =mACR50 mACR70

100 - SHFCRN SITNFa JAK ||
| 727 72.0 71.
80 63.0 0 65.0
54.5 53.3
60 1 L, S 45.0
35.8 : 34.0
40 20 b o
N/A I I
0 : : : I
IMVT-1402 IMVT-1402 L=z o2t ZE3 2H3
(42++) (JAK AH) (~32h) (2ah) (22h) (32H+)
N=165 N=107 N=33 N=327 N=651 N=164

Atz O|FBHE (2Q26), NCT04991753(L 2 ZH2(2), SELECT-COMPARE(RO|2, 2123), MSEASH

141 € MTEXSA
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IMVT-1402 H8F Al 71¥]

o= A
-'IiooT'_'

IMVT-1402 671

Clear focus on execution to unlock value both near and long term

2H 2026 2027 2028

e

Indication Study | Data Catalyst

Potentially

ACPA+ D2T RA Registrational

Further Updates

CLE POC Top Line Results
Gb ;Z;::;:"'Lml Top Line Results [ ]
MG ;z:g::z'l'lyoml Top Line Results (]
sip :‘;;:::':Lnal Top Line Results ]
cipP Potentially Top Line Results |

Registrational

[ Newrology

YW IMMUNOVANT® -

At O|FLHHE (2Q26), AISHEIZH

i

IMVT-1402 67 XSS QA X|oH

23k 0]2 L 600,000 04 X} EF2

Broad development program for IMVT-1402 with trials underway,
expected to potentially address >600K patient population

Chronic Inflammatory
‘“‘T’ Dm':""“" Sjdgron's Disease | Myasthenia Gravis Demyelinating
st Polyneuropathy
Expected US
Addressable ~330K 85K 78K -s0K -20-35K -~16-58K
Population’
Driven by swchas 1o Driven by AChR Drivan by

autoantibodies
disrupting signal
transmission in nerve
and muscle fibers

autoantibodies that

A
Auteantibady detected in ~50-70% of

Driven
Pathology

autoantibadies to the
thyroid-stimulating
hormone receptor
(TSHR-Ab)

(Ro/SSA, La/SSB)
observed In majority of  patients with primary
CLE patients sjD

RF and ACPA are
present in ~70% of RA
patients

demyelinate peripheral
nerves and nerve roots

Batoclimab data
showed deeper IgG
reduction correlated

with improved clinical

Batoclimab data
showed deeper 19G
reduction correlated
wiith improved clinical

Batoclimab data
showed deeper IgG
reduction correlated
with improved clinical

Response rate higher
far patients with high
baseline ACPA & deep
19G reduction

Proof of principle i
IMVT-1402 case study [@SPonse rate higher
for patients with deeper

ningful
showed meaningful 19G reduction?
clinical response

In-Class Data

response response response
Twa Potentially Potentially Patentially Patentially Patentially

Dj:g":"am Registrational* Trials  Registrational Trial  ~72°f "ég&"“‘;zp' Fully Trial Trial . Trial
P Enrolling Fully Enrolled Enralling Enrolling Enrolling

Potential Bost-
in-Class

v’ v v

v v
v v v
Y IMMUNOVANT® s

A2 0|RLHHE 0Q26), AIBHEAE

o

v

Potontial First-
in-Class®

r=
|'O||

[z}

IMVT-1402 B85 '8 o4 02 &t 4
¥= JoluAl | LA BOEIA | DR EEA | AT¥3S3  3339H3 | CHAZES

20,000~35,000
AChR

=
52 o

16,000~58,000
IgG AE 23
SE U4

o= ol 22H3)
AR oK

330,000

TSHR-Ab
58 o 22

90,000
loG A€ %4

85,000 75,000

RF, ACPA IgG Al 23 23
THeEh A Ut 2bat PoC 4 S5 ¥
Best-in-dass 7t54 0 0 0 0 0 0
First-in-class 7}sA 0 0 0 A X X
22 0| FLEHE(2Q26), AlSHE

I
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YFCRNX|EA| EF2 S5
IMVT OFAldlA J&J ucB

%= IMVT-1401/1402 HIEII2E Lz EAEAIRY
J3jo|=AH (GD) 0
FOME|A 22 (RA)
HUIZSZFHS (GMG)
24 HENgES (CDP)
(TED)
(

CLE)
IAZ (ITP)
AN 2HZ (IMNM)
nthetase & (ASyS)
(Diabetes)
A (LN)
131= (SSc)
Li4 (AMR)
FSEHZ (SMG)
ot SRS (0MG)
A7HAS H|HE(AE)

2
0z

N
>
rx file)
s
2k
m

MOy
X%
=)

o
(@)

i
0
ol | OXF ' 0.

(oMol olMeloNe
(@)
(@)

e
re
HiON 20

=

:\m
1>
re | ~
N

12 19 o
¥
gﬂ
o

onirgirk
=

f-S
t

ofl o
<

H

:!IU

El

\ > O
>
2

!
r=
0

I.

ol
oX =1

ek ' o
o

O 0O 000000000 oo

= g 83d U1 (WAHA)
AMMoE SEHY ALUAZ (FNAIT)
EHOF-AlAor 834 212t (HDFN)
0|%2 5|AF7|0twM|Z FTH (MOG)
23 HRI8S (SFMS) 0
AtZ: SA} A4Z(26.04), AMSHEAEA

O O O o

o

x x
YFcRN FUFAF O Y OFEA HETIZE iF HY
(HHOFEE]) (CL=C))
- 20,000 - HII2E!
6.000 1 4 2xps2NzEHUC) 5,100 HlEstRESC
LzZ2|g(&d) HE7I2E 15,020
= IMVT-1402(IMVT&3H2) 4184 15,000 1 11808 18
4,000 10,435 4,680
8,933 4,005
10,000 | : 3,620
7,292 3,186
,953 2,789
2,000 - 4,179 2,323
5,000 - 1,866 697 9141310340
1,212 6 144 7,249 1
21967 4,087 4,969 1
0 - 0 . . . . . . . \
25 26F 27F 28F 29F 30F 31F 32F 25 26F 27F 28F 29F 30F 31F 32F
A}Z: Evaluate Pharma, AISHEAIZH A}&: Evaluate Pharma, AIStEAIZH
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& Compliance Notice
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