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BUY TP 85,000 | - I8 ROEIS 22 S8
AlISH SIAEE OjAe2 ACR20 72.7%, ACR50 54.5%, ACR70 35.8%2 YE=A0l
BT 6122 >7.0004 OFA ChM3 Al gt STy = A HAHS HMoe=zoz z{dh ol 1%
Aol 491% FEY Ydst 23 2HE, Ol oA FOE[A HHAS HSS02 MU QU= 13}
APkE 2978804 2| 2H TNFo QA9 SALSH £20(01, 23} 2|24 JAK QHAEL O &2 42
LA 00133 | - E2) TNFoRt JAK QAR 220 AlIIGH BIRISS AMAA 2|2 SMO| Qle Algt
A2/} 2649134/5002 Ot Period 10A QUEZ0l LEALS SH0IGH7| W20 2712401 QA 90| &7} Zzo||
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A2 H2ich (602) 22410l =02 £ UAS A= Y
Q=0 2|28 494%
R, IMVT-1402 Ito|Z2jol 7LX| {77}t w@?ﬂ °|$°1§' ZHoE mot
chgAere| 20! 31.19% - E3] HA sAOIMel SEMD TNFo ¥ JAK AAA 25 AIHE SHR|F0|AMQ
FMsE MM e SEM0| B8 £20|0 ACR70 24 312t HIE0| Q5] O &2 L2 ZIE 3401,
ARICR) L Ol 25(2f TNFu L JAK QAHHOIM 25 ATfsH SRS AtO|E710l BT 247H3H
AthE7H%p) 34 234 363 _ o R L ool uo
e 7 2 BA0| O 2120l 2U0IY 4 QICk= JHsAHS AJAL
(St 9) EPS(26F)  EPSQ7F) P - M2t EF 2US USole R} R0l 20(2] TNFo AAIAIQL JAK AXIAHEC
Before 2 517 83,000 FCRn AAMA|7} O & 2458 4+ e, 0[of w2t | SOHE|A A Skt 4ot
After 29 41 8000 OfLjat EF BRKROIME 12+ ARAIR| SIS IHsHE S 2 ot
C 101 141 73,571 - -
o - AZOIA QA Almjoj CifSt 27} 71 FE LA SOIEIS BEY YA HZoz
Cors. 210] -1287% 227.0% 15.5% -
IMVT-14022| 8% QIAt Almjj a|A3L Atcks| LolCkn THeh 20274 Etajel ojo|E
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60%2 A3 Lh2|4 SOIE|A HHA UA HT U HIES2|Z ZAMMOMHZ QAL 34
G TS 39l B2 BAOIM J201S2Y REY At EQl ghy
22F A™ 8l valuation
4= o=l go| 0|2 EBITDA EPS SUe P/E P/B EV/EBITDA ROE | HiE2UE
Aolel)  (Melel)  (Melg) (o) @) (%) (tH) (tH) (tH) (%) (%)
2024 139 0 -2 3 -35 A NA 12.0 5954 -1.0 0.0
2025 155 -1 6 3 -106 A 2] NA 141 866.5 -3.4 0.0
2026F 175 -1 -1 3 -29 A 2] NA 18.5 1,098.7 -0.9 0.0
2027F 226 32 24 35 461 =4 123.6 16.1 85.2 14.0 0.0
2028F 288 76 59 78 1,129 145.0 50.5 12.2 37.0 27.5 0.0
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<H 1) 5H2HI0| M0} Valuation Table (yeid, i, 7, #)
28 L8 Hl
Y7 34.1
2026F EBITDA 5.7
Z A4S H|oF
Target EV/EBITDA 5| @, g:x;;fvg;;:&ﬁ Cheiaie
HIF Y7t 4,447.6
IMVT-1402 44476
27197121 4.481.7
=Y 18.4 | 1Q26 7|&
227t 4,463.3
s 52,240,638
R ES/ 85,437
2837} 85,000
A=t 57,000
Ab£012 49.1%

<H2)> ot2Hio|mial IMVT-1402 OHO|E2tQl 7hx|AHA
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(@HoI= 10%) 1.0 0.8 0.8 0.7 0.6 0.4 0.3 0.2

0 0 544 1,524 3,974 16,062 16,378 4,973

0 0 37 138 469 2,510 2,574 604
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0 108 131 273 671 2,510 2,574 604
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0 84 102 213 524 1,958 2,008 471

PV(HAH) 0 70 77 146 325 830 529 77

Sum of PV(H ) 7.765

4328 57.3%
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2> 27 0|4 Advanced Therapy A/TY 22} HIE

99.4%
80% - 100% -
64.8%
80% A
60% A
35.0% 80% 1
J 42.7%
40% 28.7%
40% A
20% A
I 20% - 14.4%
0% 0% T T -
IMNVT-1402 Nipocalimab Rosnilimab IMNVT-1402 Nipocalimab Rosnilimab
A% Roivant, SIS Af2: Rovant, HCHAEH
<2133 J&J Nipocalimab2} S=4 H|u
= |MVT-1402 m Nipocalimab
80% 1 73%
60% A
40% - 36%
20% A
0|37
0% - T
ACR20 ACR50 ACR70
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A Tt BEReM 7P EeE] AEEAL Qe Qo2 TNF-a oAlAleh JAK o
AAIRIE TNF-a A4l SollA= FrleiAdalimumab), JAK SAIAl Follds dH=
(Upadacitinib)o] 71 o] A= Qe o] defaae2 d52 #Eske AlRlEZ]] A2

£ AgRte 7HoR 2210 Y 3 FnE B, A2 47 o AR ACR W38

T IMVT-14029] <2 270 o4F] Advanced Therapyell Almjet 22, 2 3%} o4} %]
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mTNF-a(12h) = TNF-a(23}) TNF-a 21§ O|F JAK  mIMVT-1402(32} 0]4f)

80% 1 73% 73%

63% 65% 62%

60% -

40% A

20% A

0% -
ACR20 ACR50 ACR70

24z 2 AL BoiRE

CH3) FOME|A EY 12} 2|24| {0O|212t 24t Baseline H| i

PIPIN L Adalimumab(1 z}) Adalimumab(2 z}) IMVT-1402

Eq oJorz Adalimumab + MTX Adalimumab + MTX IMVT-1402 + MTX
g2t 268 207 165
Age 51.9 56.1 58.7
Disease duration 074 1.0 128
Prior Treatment 0 1(MTX only) 3+
CDAI(YA 2 Sz 2| H) 436 38.6 446
SDAI(CHe 2 StMe 2||]) 474 40.6 46.3
DAS28-CRP(ZH EMHE Z|H) 6.3 5.7 6.1
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A5 IMVT-1402 AA[@HARE vs. TNFo + JAK SAA| AIff SRkt F2/d H|w

m HH A mTNFa, JAK ZAA LIHER}
80% 1 72.7% 72.0%

60% 54.5% 53.39%

40% A

20% 1

0% -

ACR20 ACRS0 ACR70
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% 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 80% Responders

72% Responders

60% Responders

77%
Mean IgG

75%
Mean IgG

Reduction Reduction

Week 12 Week 24 Week 12 Week 24
Batoclimab (N=20) Batoclimab (N=20) Batoclimab (N=25) Batoclimab (N=25)
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A7) IMVT-1402 12{0|E2Y S5 4k 1 CR12l

Inclusion?

+ Adults with active

+ Subjects who are

Treatment Period: 52 weeks
N =240

Placebo QW SC

Primary Endpoint at
Week 26: Proportion of
participants who

Design enables study

Graves' disease Period 1 Period 2 _
as documented by (26 weeks blinded treatment) (26 weeks blinded treatment) E become euthyroid® and
presence of TSH- Group 1 § stop ATD
R binding = o~
awomnivoces [N | IENINERRRRRE— DRRRRRRRRNNN By xevsecondary
(TRAD) < 600 mg IMVT-1402 QW SC 600 mg IMVT-1402 QW SC g gndp‘:_nt atheek 52:
- Subjects on an 2 Responder? z ] ST L) &
s | TTTTTTITI & st
2 N become euthyroid® and
600 mg IMVT-1402 QW SC =
weeks before the _§ I I I I I I I I I I I I ) 9 ‘g stop ATD
Screening Visit 2 600 mg IMVT-1402 QW SC = I I I I I I I I I I I I g
2 ¥
o
3
&=
o

hyperthyroid Group 3 of remission as
based on T Ed LI LT LT upside
suppressed TSH Placebo QW SC Placebo QW SC

despite ATD

treatment

| ATD titration to lowest effective dose (including 0 mg/day) to maintain euthyroidism >

Zt=: Roivant, HCHASA

<8 IMVT-1402 J2{0|EXY 55

e 2 ER[R

Inclusion?

+ Adults with active
Graves’ disease

Blinded Treatment Period: 26 weeks
N =210

Primary Endpoint at
Week 26: Proportion
of participants on

600 mg who become

who are .
vrevas (S NRREANANRRRRRRNRRRRRRRRND | corocencor
Sz;zrezzed TSH E 600 mg |M\£[-71 ;02 Qwsc 5
despite ATD = B E Seconr_]ary
treatment -.‘9_! = En-dpomt a_t Week

: TLTTTTTTTOTTTTTTT T TTT  ( se

§ 300 mg IMVT-1402 QW SC § mg who have T3

& N=70 o (Total T3 or FT3) and

S FT4 < ULN and off
IHNRRRRRRRRRRRRENNNNnnn P
Placebo QW SC
N=70

| ATD titration to lowest effective dose (including 0 mg/day) to maintain euthyroidism >

2}2: Roivant, HCHZISH



(oAl od9) (Gl b))
TLL0IZAN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025 2026F  2027F  2028F
OfEH 139 155 175 226 288 FEAAL 85 85 99 129 190
2718 (%) 30 15 129 29.1 274 HS Mt 16 25 36 62 124
o227t 66 74 84 2 100 T[S 2R 0 0 0 0 0
2718 (%) 475 477 480 40.7 347 i 15 17 18 19 18
ofE&0[Y 73 81 91 134 187 ZDApAE 38 38 40 42 41
H£0|UE (%) 52.5 52.3 52.0 59.3 64.9 T[EtRS A 8 5 5 6 6
2718 (%) 27 1.0 123 473 39.6 HI RS2 128 140 140 137 135
Tojz2|| 73 82 9 102 11 R ) 17 16 13 11 9
THIH| (%) 525 52.9 52.6 451 385 e ) 52 65 67 67 66
EBITDA 3 3 3 35 78 S22 44 44 45 46 46
EBITDA O|YE (%) 22 19 17 155 27.1 7|EHIRS AL 15 15 15 13 14
2718 (%) -40.0 0.0 00  1,066.7 1229 7|EIZ8 At 0 0 0 0 0
ol 0 -1 -1 32 76 A2 213 225 239 266 324
FHOIAE (%) 0.0 0.6 06 14.2 264 | 35 44 59 62 61
Z7+8 (%) -100.0 N/A 22| =¥ 1375 [EET = 0 16 28 28 28
Hoel&ol -1 -5 0 -1 0 OHY=H2 11 5 6 6 6
=849 1 1 1 1 2 YR 0 0 0 0 0
Exaalt=y 1 5 2 2 2 TEIRSEA 24 23 25 28 27
J|EtgelEel -1 -1 1 0 0 HRS2A 10 19 19 20 20
Z4R7|GEA2Y 0 -0 -0 0 0 AR 0 0 0 0 0
MiHAIS A0l 0 6 2 31 76 1aya 0 15 15 15 15
MHASAIE0IE 0.0 -39 -1.1 37 264 12854 0 0 0 0 0
718 (%) -100.0 N/A 2| =] 1452 T|EHIRS 2 10 4 4 5 5
HRIMHIE 2 -1 -0 7 17 7|EI2 8 AR 0 0 0 0 0
A&Atdold 2 6 -1 24 59 a2 45 64 79 82 81
STAto| 0 0 0 0 0 AHjF 2] 168 162 161 185 244
g7lz0lY 2 6 -1 24 59 2= 26 26 26 26 26
Y7|20|UE (%) -14 -39 -0.6 06 20.5 2teola 17 120 121 121 121
27t8 (%) A A2 37 = 1458 A22Y S 7 -12 -12 -12 -12
2|2 =012 2 6 -1 24 59 7 |EtEZO| o =AoH 6 6 6 6 6
HIZ IR 2012 0 0 0 0 0 oAU 26 21 20 44 103
7|Et=ZolY -18 -1 1 0 0 H|Z|H} 3 2] 2 0 0 0 0 0
217202 -20 6 -1 24 59 AHEEA 168 162 161 185 244
(ECTRIEE (SH2I:9, Y, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025 2026F  2027F  2028F
HAStEOR0ISHIASE 9 2 3 26 62 EPS(E710[2) 7|2) -35 -106 29 461 1,129
270l 2 6 -1 24 59 EPS(RlHiz=0(2) 71F) -35 -106 -29 461 1,129
YA Azt 3 3 3 2 2 BPSRIEEA 718) 3,223 3,095 3,074 3,535 4,664
YR ALZHH] 0 0 0 0 0 BPS(RIEHRIE 7|%) 3,223 3,095 3,074 3,535 4,664
Qe 0 0 1 0 0 DPS 0 0 0 0 0
RO ZAS) 4 9 0 -1 1 PEEIIE0IY 7|F) NA NA NA 1236 50.5
7|et 4 10 0 1 0 P/E(AHIZOIY 7|F) NA NA NA 1236 50.5
ERgEoRolsI525E 27 -19 -4 -0 0 P/BRIEZA 7|F) 12.0 14.1 185 16.1 122
SARRMAO] A () 0 0 -1 -0 0 P/B([HR|E 7|F) 12.0 14.1 185 16.1 122
YA ZA 0 0 0 0 0 EV/EBITDA(Reported) 595.4 8665  1,098.7 85.2 37.0
RAMIC| ZTHCAPEX) 2 -1 -0 0 0 Hig4olE 0.0 0.0 0.0 0.0 0.0
7|E} 25 -18 3 0 0 444 (%)
HREZoRNTSE 1 30 12 0 0 EPS(Z71201Y 7IF) A 7 7 =] 1450
29| S7HYL) 0 15 0 0 0 EPS(A|Hf20]2] 7|Z) 242 242 242 =] 145.0
Ao S 7HZ L) 0 0 0 0 0 201N (%)
2h2ol Z7t 2 4 0 0 0 ROE(Y7]202 7|F) -1.0 34 09 14.0 275
Biga 0 0 0 0 0 ROE(z[8H20(9] 7|%) -1.0 34 09 14.0 275
7|Et -1 11 12 0 0 ROA 0.8 25 -06 95 20.0
IEfH358 0 -0 0 0 0 OFHM (%)
H2OIZTHZA) -17 8 12 26 62 2268 26.5 393 489 442 332
pES: 34 16 25 36 62 =238 &3z 40 46 &332 &3z
7|33 16 25 36 62 124 0|2t A& 32 NA NA 182 43.0
* KRS 12 7=
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o RAREA GY2F AU O HIRAE oY S50 A ofshtA vt glEL
+ O] 220 AZE HES2 Azagat MOl o|HS Fetoty| BtYstn oy, o/fo| 2ot &Ho|Lt 7Hd 8lo| A/dE/AZS SOl
> EXto|A 2R
> AT EAOIH 22 JaISHY YZEAQAS 36328 FRE N &F o4t YT HEUB N JFFI10| MYS 2J0jE
+ OVERWEIGHT : & HC{HE| JiM &7 PTF712 45 7|0
+ NEUTRAL: &F HEUE M| Fol0|st HalIt ojAT 2] 25
+ UNDERWEIGHT : YT HEHHO| ofatol 8 AZF7tf of2t 7ok
b SCfAZ A0 Z2EAZR 35202 T2ED B /U2 23I[EY ZltHe| 2HE29 oY MBS 2[0fE:
+ BUY: 22 Z71CjH| 2T4018 +15%P OJ4)
» MARKETPERFORM (M PERFORM) : 22 Z7|CfH| 2244015 -15% ~+15%P O|LY
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