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Inclusion®

Patients with

tr\r presence of
elevated
stimulatory
TSH-R-Ab

* Subjects
hyperthyroid
despite ATD
therapy

ATD Treatment:
Stable ATD dose

80%(17/21), (2) ATD free ©F 50%(8/17)& ©AJ5
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+= Disease—modifying X242 9 715AS
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ASIAHY = 4 3t

680 mg batoclimab QW SC
(Week 0-12)

Data presented in 2024

New data at ATA

Treatment Period: Follow-up Period: Key Endpoint:
24 weeks 24 weeks S
N=25 N = 21|;- roportion o

patients who:

« Achieve
normalization of
T3 and T4 or
have T3/ T4

Off-Treatment below LLMN, and

(Week 24-48)

Step-down

340 mg batoclimab QW SC
(Week 12-24)

Do not increase
ATD dose

Patients meeting
these criteria defined
as responders

o —— —————— - -

Primary Endpoint

at screening

Goal to taper ATD during treatment period

Flexible ATD dosing

2= Immunovant, DSERFEH 2| A2 |4lE]
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Week 12

Baseline Pts receive 12 weeks of 680 mg QW

batoclimab® Dose step-down
e Week 48
Pts receive 12 weeks of 340 mg QW

Patients off-drug for 24 weeks®*

batoclimab?

25 20/25 18/25 17/21

Uncontrolled T3/T4 SULN; T3/T4 SULN; T3/T4 SULN;
Graves’ disease ATD dose ATD dose ATD dose
patients <Baseline <Baseline <Baseline®

Lt

Strong durability of response despite
being off-batoclimab for six months

Zt&: Immunovant, DSEAIS R 2|A{Z|MIE]

126 ATD free 2F 50%(8/17)

| 13/17 responders
on ATD doses
<2.5mg/ day

after six months

off-treatment

17

T3/T4 <ULN

Week 48 Week 48

Zt2: Immunovant, DSEAE2 2|AM2|4IE
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20% 4

IHHHEEI N | step-cown
680 mg batoclimab QW SC IIIIIIIIIII

340 mg batoclimab QW SC

0% 7

-20% 1

-40% 1

-60% 4
-——-——-——-—-—-—--.—---——-—-—-—--—-—---
=

Mean percent change from baseline

-80% 4

g6 === TRAb

Off-Treatment Follow-up
-100%

Baseline Week 4 Week 8 Week 12 Week 24 Week 48
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(LT 45 JRyrirrlr e _,:* i 280 L
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Time from initial dose (weeks)

Batoclimab == Placebo

Zt&: Chong Yan, MD et al 2024, gMG 4} 34+ 21t DSERISH 2|M2|MIE
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B Total cholesterol
35 1
30 - Double-blinded period \ Open-label period Follow-up period

(mean -+ SE)

Percentage change from baseline (%)

Study day

~——@— Batoclimab 680 mg -~ Batoclimab 340 mg i Placebo

I Dosing in the double-blinded period, 680 mg/340 mg/placebo QW.

H Dosing in the open-label period, 340 mg Q2W in all groups.

(@)

Serum albumin

25 1
I I
e Double-blinded period Open-label period 1 Follow-up period
= I I
2 ! !
3 I A
173
£ _ o !
£g
E 4|
=
&3
s E
= =
o =25
&
3
=
1)
2
8 ; ‘
S | 1T 11 I
T T T T T T
1

T T
8 15 22 29 36 43 50 57 64 78 92 106 120
Study day

~——@— Batoclimab 680 mg Batoclimab 340 mg = Placebo

I Dosing in the double-blinded period, 680 mg/340 mg/placebo QW.

U Dosing in the open-label period, 340 mg Q2W in all groups.

Zt&: Chong Yan etal 2022, TED 4t 244, DSEAISH 2| A 2|4E]
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TED #L=of olsto] HIEZEHWLE anti—-FcRn = first-in—class2A4] A2 A%
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£/ Vyvgart thH] of 1d w27 EAlcks HIES 22 APgolA femlet
8L FRT 4 S Ao HAYGTHYNHoR 5o SAT A% 1 SHEAT 2
Lol M/S 70% 2h). &, 7373 s 12T off MGollA= BIES2Ho] SA=H
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A7 TEDel| BAlos EA1E o2 A9 Tepezza(id
fLsltt. Tepezzar= IGF-1R inhZ OPTIC 44
responder HlE& SF 83%(s. 9I9F oF 1002 =5
Tepezzae IV Fol7F 4o e ﬁ:’“olﬂ}%
B whESEEel $4at Fo :
| 2 ;—.E@' = 9lem (2) 71E Tepezza @'Z]‘"ﬂ__"

ghe olFd Zlog gt

1 Teprotumumab)7}
3AollA 2452 Proptosis

it
‘F
filo
T
w
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v
T

>
-1}
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Tepezzas FoHA] &
WIS e 4B

2

QA o FLHIEE Tepezza UlH] G535 =S X7 858 7PEsle] H4zo
2 (1) Tepezza HIF] moderate 2} 2F 5,000 ~ 7,000 % (2) Tepezza o ©]
T THE FAHCF 20-35%)0] kA A SERHF 25-40%) °F 3,000 ~ 11,000
g2 xoboto] ¢F 8,000 ~ 18,0002 HAHA 1O R o idstal Qict.

Z|CHf 18,000H0| CHAF 12H

Many TED patients can benefit from a new therapy

A Total Addressable Population of 8K — 18K (US)

1/3 of the 15-20K US patients with active, moderate-
to-severe TED annually have less severe disease that
Moderate symptoms may benefit from batoclimab2
not yet treated with

teprotumumab
(5K-7K)
20%-35% of patients treated with teprotumumab may
have residual symptoms warranting treatment34.5

Residual symptoms or
recurrent symptoms
after teprotumumab

(3K-11K)

25%-40% of patients treated with teprotumumab may
experience a recurrent symptoms warranting
additional TED treatment®

Zt&: Immunovant, DSEASH 2|AZ|4E
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=7] gkom QA 5‘3401]/\1 risk 8¢ HA5 Qe A Aeketals o M/S

E—’r—ﬂ_i i 70%= 7Pgstelen] wbA $1.6~3.7bne] miEs 2T A
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=Ado] AlFEt= Aol AA|Z Horizon 14+ ©1% Amgen ¥4 Horizon 2]
Ao A ENT ¥ FE2E8 tho] moderate 22X Aol Ak’
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A vEZEHo] 2% SO Tepezza tiH] &5 7FsAdol wou (1) HlaL
2 94t oA 9 (2) 4wk T $24,000~28,0009] 2l o HE 24F
$144,000~168,000)l ZA1E 7% severe TED SHARLA|AE anti-FcRn @-EF%Q
A - QS Ao R weiith

Immunovant:= anti—-FcRn W] 8= 27| &H o] Z9 AL o|sllsta 2lom o]
TED 94 34 23HE 2RI & HEE: %E]‘?a ZF P AEe S AoE o
oottt wiebA] 1290f 2haEE TED 94 34 dlole= HIEZEYH &4 o9RE 2

18 9 el 2 Aoz e
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target anti-FcRn IGF-1R CD40inh
7|ie IMVT/&k2Hto|2afat Argenx Amgen Viridian therapeutics Lundbeck/oi[o] = Z!H[0|2
" Vyvgart PFS Tepezza Veligrotug
mjo|zajolny Batocimab(IMVT-1401 - APB-A1
tol=arl e ) (Efgartigimod) (Teprotumumab) (VRDN-001)
_ Phase 3 Phase 3 _
iz} cb ) ) Pyt Phase 3 Phase 1b
B A (2025.12 top line resutt) (2026.02 top line result) st ase ase
ok SC SC Y v IV (&% SC #&l 7ts)
;?:IR antbody | by b, 9 65.5% ET et e Djsts
O]
Proptosi _ _ X _
roptoss Phase 2b, ©F 30% e 83% in 24 23} 70%in 15 % e
responder
4, eletg S Infusion reaction, BD 243},  Infusion reaction, IBD 243}, _
S ZHAHE S S Ser s y L . . g oL
™ DL BAZEE &S desswaming £2) | DEY, HUANE 10%)  TEY, HHAL(} 5-9%) =
242: 2t AL DSEAZA 2IMRIMES
22l Tepezza OfEH 0| 1212 Tepezza vs. Vvgart 27t 10| (in WAC)
($mn) (%)
750 r 500,000 r
402,756
400,000 r
500 297,138
300,000
200,000 r
250 r
| 100,000
0 I NN EnmnAnnnnnnNnnnNnnmEnnnnnnnn 0
1Q20 4Q20 3Q21 2Q22 1Q23 4Q23 3Q24 2Q25 Tepezza Vyvgart PFS

A}2: Global data, DSEAIZH 2| A2|MIE|

12113 Argenxe= TED A2 MG sized 73] AJZIO 2 T 2

2t&: 2} Af, FDA label, DSEAIZH 2| AM=|AIE
= Tepezza= FDA label 7|& 10mg/kg 13| + 20mg/kg 73| FHZ ALKt 70kg 282

ARG

“os

£ 715t B8

Path to Transforming Outcomes with Differentiated Treatments

Thyroid Eye Disease

TED and Sjogren’s
Disease Represent
MG Sized
Opportunities

.
argenx -

100K Prevalence

o

N 80k
Chronic

Patients

Limitations of existing therapies,
considering safety and efficacy

Sjogren’s Disease

330K Prevalence

o

N -100k
5 Moderate to
Severe

No currently approved treatments
to target underlying disease

149

A= argenx, DSEAISH 2|AMZ|4lIE]
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T

Proptosis 7H4M =
2F -3mm

(=Tepezza A

P2b 125 E9F Al
Proptosis responder 2f
30% L2

(SAA fold 29 4of)
— LDL SYAHIE 455
0 27|13=51%7| =

= B4 S2|H?

AReTO| BTKinh& TED
ME — antibody A5}

= o =
ATNAUS US

2025.11.04

TED

HIES 2 st 2ol H2 A 2lad= TED oM 34 A5 oF= o
qitty. 13y ofumizlr] TEDeA A e Hel (‘)—l & IGF-1RY} o]
orbital fibroblast/ TSHR-IGFIRS 24 targetoh= FE5°lt}t. HHH, vIEZ=H
9] Anti—-FcRn-2 orbital fibroblastE ZAF=ok= B A4 TSHR auto—antibody
St B0l (A= ¢ E55 A=staA} jith

T ¥isgels TED

O]/xl- 3/\]-(3 27H)_9_ 71—71— 100tﬂ£2_ \:H/\]-gg 680mg 12 &

QF F 2452}l Proptosis responder HlE-2 =AM}

Proptosist= O}:ﬂ-ﬂ- O}E}E—.—Ei A ko= EEE] A=A E Rt
Reponder2 757 flaiAE= (1) F = 5 o =% ‘study eye’ ol baseline ™

H| 2mm oV StelEE A4 ¥ 2 A, (2) ¥ & fellow eye’ollA] 2mm ©]
A olebt 98 A 7P} Baslelof gk

O

3 TeolaEry g 24ellA oln| HiEZEH2 OJQ%MPJ A 2YE

-
73‘ ]—71— 6—].0010

slolslIc}. Baseline tiH] ok & WslwoA 12533} - Faslao
H o]% 285 340mg QWM E F7F &4-8 Btk o]+ ]%— A 24| Tepezza®t
tfe- FARE =2jolt}, =AE i A T2k Baseline in Lid Aperture, $1 =74&3} o2l

EAZ Ao] Amm)ol A 12552 oF —1.5mm, 2452 —2mm7kA] S =St

EDNO20220l|A &EE vteZaw TED A} 2bAollA] 65tﬂ(680mg 189, 340mg 19
¥, 255mg 109, SoF 18WoflA] HIEZSE WS 125Kt Fololels o Proptosis
responder 680mg 2F 30%(3/10)(p=0.22), 340mg <F 30.8%(4/13)(p=0.13)02 <]
oF oF 8.3% tH] FE15k A 7hA 7Rk SISt o SAA feld 2Ael=
Alafietodct. J8u o= oVdA] &gt LDL Ze|2EHE A Fekgo=2 dF 3

o Tk 27| FroIG] whEoR wdstH, oF 100 s e ol
W M BAA FodE R 7hedo] =2 Ao J|dieith

ol

22 Aerle] 3Q25 ARITINE kel 4 4Tl dhet Se S 4
St} ARcmli= ZRARe] MTOA BTK inh, WayrilzZ}

& SRISIITT Rtk BTK inh @A) A7) A28 Aseichs Aol ani-
FcRn¥} fARY /9 24 71784S SRttt webs ARex]] Wayrilz TED 9V /4
S AHIE Foll Y A AL ofm tebAlE Afel/E2A] o] ZlegE 2
M 21Ee] Z]o ke ZItHE & Lo o= HiEZHTe] 714 e
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oA} 24l TSHR antibody &4l f%-&

t

2214 J20[EAY Q240 HIES (Y QS 7 &tel

o
2QIRt anti-FcRn BIEZEHC| TED o A% 7= =7 371 =

s

Change from Baseline in Proptosis (N=25) Change from Baseline in Lid Aperture (N=25)

o o

680mg QW G80dmg QW

340mg QW 340mg QW

o

Median change from baseline, mm'
o
Median change from baseline, mm'

&

EBaseline Week 12 Week 24 Baseline Wiaek 12

eek 24

Zt2: Immunovant, DSEAISH 2|A 2|45
2 Change from Baseline in Proptosis (2t && ©18}), Change from Baseline in Lid Aperture (=7AE 7 Z& ¥
o4} 2bAOIN 127 S0t 3 HiES2lY B

&5 Proptosis responder H 2

30.8%

30.0%

8.3%

680mg

340mg 2|0k

2t&: Immunovant, DSEAIEH 2|A{Z|MIE]
T Ye2be2 DL Z2fAHIE Ol Lilste] 27| B2, 24 2202 A R4 2 Ay
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J2he 22 IgG & anti-TSHR antibody ZA&(in 1274 g7 13|0|EAH QAAF HEES2|BE anti-TSHR A{5iE

-65.5% -65.8%

-77.9%

680mg 340mg

-70.1%

(]

-4.7 %‘3,2 %

HHTIREINR I step-coun
0% 680 mg batoclimab QW SC IIIIIIIIIII

340 mg batoclimab QW SC

-42.1%

-56.6%

Mean percent change from baseline
A
3

m|gG A8
manti-TSHR antibody Z4& -100%

—gG === TRAD

Baseline Week 4 Week 8 Week 12 Week

255mg Q|ok

=

Zt2: Immunovant, DSEAIS R 2|A{Z|MIE]

Tepezza= proptosis
responder H|E Y=
HEE= Hi

212 Immunovant, DSEAISH 2|A{2|MIE]

Tepezza(¥ 1 2| IGF-1Rinh) 2} H|xd
1. &5 Tepezza’t & F o2 A%

20209 OPTIC 4 373ollA Tepezza®] 2452 (1) Proptosis respondert= <F
83%(vs. HIF 10%)= e 95t AvE Uehflo™ (2) baseline TH]
proptosis 7R GA] -3.32(vs. $19F —0.53).02 =53t (3) CAS(clinical activity
score, 9= AT Ak 22]. 37 UREL stable TEDZ E2) 03 22 14 G4 HESE

Tepezza 2F 59%(vs. 12F 21%, p<0.001)& $==5}3ct.

2. & QP SN Tepezza®l A8 A A2 A4

ok Tepezzat= 2719] pivotal trialsollA W, ol#757dol, 4zt JJr“, 34 7415
2 S0l A BaRgo] oF 10%(8/84) HEet o]$ 7149l &

A Bz-go] Hygo| wket 2023 7Y, FDAE Tepezza©l tiste] ‘A8 4248 &
otet A= Aol ol thet 1L labels F7Fsch. ol2feh e A4 FA-80] Agt
S 712 opA] g A1A] ehgtont 2 W dif 94 real-world dataollA]
o %}—7_11-/}_]781 A] ;daﬂ A _|qu0 o]ZQ H]—o]ﬂ— TepezzaE oko 9,].1].1— _Iqo];_—rL ‘:H
H] A2l A28 AL relative risk(=Risk ratio)7} 2F 3.28] =9rom A&l Risk

=Risk difference) GA] oF 84%2 F= LT FAK SR Folu|oloirt.

olt

e
oX
it
)
o

Ol 32 £419] slebge =goict of 33~10072 ololad] oFE 7ol 3
o} o]s o] e niwA 3FE JE5Ao] o} AN HHAAL J1AF S)E 7}

57d0] W2 Zom SRRIFIth ofof 1/39] &7t A Aotz Qls 4] Aol F
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et Aole Astglon AR 2|20 F3E Btk 1 9] Tepeza: 9 4
£ TTHIZ 4 Jlo] B eANE ARE7] ok

Veligrotug, Al 2444l Viridian®] 3 IGF-1R mto]Zalel Veligrotug® ZPAFe] THRIVE-1,2 ¢-ofA

A8 = 3 440 AL vlwA BErhe Bt dglovt 22t oF 55%, 9.6%(lcebo
adj) TSk 5 AEA] Lt Tepezza™ real worldoflA] Ht B2kgo| wo] dH
e e FsIote W ofxds] iy 2aas mAsha Qirk Wi

[A2 : Severe AA7HAE?]

Responder HIg 7HM A,  HIEZEH-S Tepezza thH] €k H/dS o] FEsiy glrk B&Eo] o2

severe ARl X 7t A1 A} 24Fof|A 93t Proptosis VMRS ERISHRoH TED 4 2bAtofA]
s Proptosis responder Hl& 2F 30%5 E/35I3ith. TED 94 2b/ge] LDL Z|2H|

£ ol 7] U A AT W BAH o4 S Ad Aow |

E
t}. 371490 &5 7ol ER1E 749 TED severe A S 7|tfE 4= it

J\&
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12118 Tepezza Proptosis Responder rate 12119 Tepezza change from baseline in proptosis
100+ 04 0,38
Teprotumumab = . -0.53
90- 8 81 5 : i i
4 76 - 1
&0 B 14 Placebo
__ 704 P<0.001 E
i 56 (]
£ 60 J
2 so0d g -2
L'}
2 a0
=9 10 g Teprotumumab
-3 -31.32
204 14 14 Plar_:]bo g 3
10- : o ] . !. E
0 T T T -4 | : T
0 [ 12 13 24 0 6 12 24
Week

A}2: OPTIC, DSEAISH 2| M2IE]

1220 Tepezza CAS(clinical activity score) O or 1

AF=: OPTIC, DSTEAISH 2| M2AIE]

1221 Tepezza Safety in pivotal trials 274

Patients %)
=
L

Teprotumumab
59

P=0.001

19 il
10 Placeba
0o .
1-'- L T
6 12 18 24

Week

Table 1. Adverse Reactions Occurring in 5% or More of Patients Treated with TEPEZZA and

Greater Incidence than Placebo

Adverse Reactions TEPEZZA Placebo
N=84 N=86
N (%) N (%)
Muscle spasms 21(25%) 6 (7%)
Nausea 14 (17%) 8 (9%)
Alopecia 11 (13%) 7(8%)
| Diarrhea 10 (12%) 7(8%)
| Fatigue? 10 (12%) 6 (7%)
Hyperglycemia® 8 (10%) 1(1%)
Hearing impairment® 8 (10%) 0 |
Dysgeusia 7(8%) 0
Headache 7 (8%) 6 (7%)
Dry skin 7(8%) 0
Weight decreased 5 (6%) 1]
Nail disorder? 4(5%) 0
- Fatigue includes asthenia
v Hyperglycemia includes blood glucose increase
¢ Hearing impairment (includes deafness, eustachian tube dysfunction, hyperacusis, hypoacusis
and autophony)
d Nail disorder (includes nail discoloration, nail disorder and onychoclasis)

At&: OPTIC, DSEAISH 2| Az |4lE]

0222 Tepezza®| 3 A

A1 FDA label, DSERESH 2|A2|MIEf

A 2A8 95| & 93t

IS

Risk Ratio

Figure 2

Risk Difference (%)

Risk ratio and relative risk of teprotumumab-related sensorineural
hearing loss.

2t=: Bloomberg, DSEASH 2|A2|4IE

A

:Risk ratio=3.2, Tepezzas 42

: i EAZOR RoplsiS

 Risk difference=8.4%, Tepezza £0{= 2I& 12.2% vs. 9

AP} IR O] BLUS S

DS INVESTMENT & SECURITIES

16

relative risk7 2F 3.281 =&
OF 3.8%2 ACHAQI 2407} oF 84%Y



ot
)

Hto| 2o}

2025.11.04

TED 4 34 HZ A, HHES2IY 0|28 20271 £A| MY

TED &35l tst] FDA 5712 d5oh7] flaiie A4 34 270 2 long—term
extension dataZ A|Estolof St} TED A-2=of tieh T oA B 23) 129 &
= Aoyt long term extension datats 2026 8] EE Ao ofHrt,

Long term extension /-2 71& F A(feeder clinical trials)ol] Fofet S} Z oF
18078 e =2 27] .S E(observational cohort, treatment cohort) 2 A-LolTt,
Observational cohort= BIEZ2He] durabilitys H7}oh= IS EZA A8 A+
oA AEHES F oFE oS FHRL AdHlolA 2457 4 £ proprosis HFS-
o] fAEl=AE HrIett HHH Treatment cohort= HIEZRHE] ZFoI(680mg
125 o]% 340mg 125 Fof) Al G52 S4okhs FTE=A BIEZTHS T4
Fosl92 o proptosis responder rateE FHOZ G52 H7IS oot wbA
F71= 1257719] H717]7te] " Qasto] long term extension data= 2026 8€of &=
e A RSE T =

371A] Hlo|Elg 4 SHok A2 20261 8GR O|FLNIE L ZA] 57H41ES
% o=’ 202739 W 37t &5 9 SAPE 7Y Ao At ol
2028 A5 AYSH= Argenx®] Vyvgart PFS tiH] oF 147 w2 g}¢lztelolch

A ol FLHIEE= 20259 6¢¥ 30¢ VIE d9 9F $599mne HfsSkal glow
20254 3¢ 312 7]F R&D HIEo 7 A7F $361mne AE31ct ZA 70l
= 8 Ak wet o 7] R&D H|-&o] ARl 9= HE 20274 o]E 2714

R ool 24490 F% S oMIES. Welslol TED 94 34 4
dhet AV FEEsh S e S0 ot
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TED P3 Z21}0] 2} 7| 74|

<A
IMVT-1402 °F 1% 9,497

Hal MY

gkeHto|emute] 7|A7AE HIEZEW(EIMVT-1401) 9F 2,126914 2
dog IMVT-14029] 7127} Adjzlog Hojx|og]

o Jei} olad Z19kA Bl TED QA 34 Zile] wet 2 = s 4 9]
2 Aow At
A MG, TED= IMVT-14022 SA1Eth= 7Hgstel] Z¥2F 2028 2 202919

=AE A

O

et

olo] first-in—class Vyvgart®} oF 1~6149] EA| ] 2+ 2}

ol& 7KA Heol M/SE ¢F 5~10%

ol Hofs)7] ofelsict. et TED A

Z

oA vtEZEwo 2 2027¢ ZA] EX1E AL first-in—class® M/S Hd] 2F 70%

7H) Rofg 4 glon]

o] uf 71

) oF 22% A5 4 ek

H1 Valuation Table (Aolgl, M)
s [In]
@ 26F YU7H| 1912
@ HIYLIA| 2,1622 E= H2le 714 A
IMVT-1401 2126
MG 78.7 TED Zt &0l & SHYE i 20| T2t HE 7Hsd /US
TED 133.8 TED 2 2l & SHYEl JHe M| T2t s 758 US
IMVT-1402 1949.7
CpP 486
GD 1,901.0
RA
® 7|71z (=D+©) 23534

Atz DSEAIEH 2 MA|HE] 27

50,766 A A2

#2 Anti-FcRn Z2 THO[ 2ol Hlw
7|1H9E Argenx —— INJ ucB Immunovant/gk2H0| 2o}
AEY Wvgart  Vyagart Hyturlo I Vyvgart Pg: - Rystiggo - -
g4y Efgrtigimod 1 Nipocalimab Rozanolixizumab |  Batodimab IMVT-1402
0] gAl IV infusion SCinjection : SC injection: IV infusion SCinfusion SC injection SC injection
0§ A2t 60-75 & 3090 % I 30= : 60-75 & 158 Sz e
A1 7Hs Of X X L_Oo__1 X X 0 o
Efficacy . 2| 80% in 600mg
719 - - 809 80% in 680
(+IgG 242 in MAD) % % %In68OMI 1 & maD Zaizh
Efficacy Total lIgG 69% .
AChR 609 AChR 629 - 78% | 769 0] -
(+IgG 2428 inmg) | APRE0% ChR62% (AChR 65.1%, MuSK 38.8%) 8% 76% in 680mg
Safety . AE U ) LRl 2 2= X
e [ ' [
(+2420] ZEA in MAD) e 22% in 60mg/kg Q2W £72 20| X 31% in680mg in 29 212} (050.05)
Safety ) ) -26% in
olo ; . _
(2ol 248) we 4% inRA 45% P | egomg (M)
2@ 2k AL, DSEASA 2|MA|4E
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53 AL U 23 B R
Argenx INJ ucB Immunovant/sk2H}o| 210t
mo|zatel Vvgart Vvgart Hyturlo Viyvgart PFS Nipocalimab Rozanolixizumab Batoclimab IMVT-1402
Marketed Marketed 37t AIA 517t A1 (2024.08, Marketed 2025.03 Pivotal trial
gMG (2021.12) (2023.06) (PDUFA 2025 57+ 1Y) (2023.07) Phase 3topline 2027 primary
*220t Phase 2/3 *20t Phase2/3  2025.04.10) *20} Phase 2/3 ' data &I completion
57t A1 2025.03 Pivotal trial
apP gg;lfge; (PDUFA E:fns: rj/; gggf :) Phase2b ZI} 2028 primary
’ 2025.04.10) ol completion
Phase 3 202512 20t o FE FP
TED LG(r)i:r}?z Phase 3 top line OJ&f A A {éi of
. data &I 2029 H 0/
completion)
Phase 2b
GD (2028.06 Primary
completion)
Phase 2a TR0 ATy Phase 2b 7A|
RA sk Q= (2027.09 Primary
Phase 2a Y250 completion)
Phase 3 Marketed
P (2028.06 (202403, &=)
Primary 2023.11 224
completion) Qe Ay
Phase 3
BP (2026.1 Primary
completion)
Phase 3
oMG (2925.1 2
Primary
completion)
Phase 3 4=
snMG Sl e
2IAMA Phase 2 (22)
) ':;525‘327 Phase 3 *BTD Pivotal trial
AL AIZSS | Phase 2 H& Prima& (2028.01 Primary (2028
. completion) primary completion)
completion)
Myostis Phase 2/3
(IMNM, (2026.12 Primary
ASyS, DM) completion)
AMR Phase 2
IM Phase 2
Phase 2
SSc (2026.08
(HLES) Primary
completion)
Phase 3 *BTD
HDFN (2027.08 Primary
completion)
FNAIT Phase 3
Phase 2/3
WAIHA (2025.03 Primary
completion)
POC trial
SLE Phase2 = (2026 primary
completion)
MOGAD Phase 3

At&: 2t A, DSEAISH 2/

Fo AHY MR

foil CHall S HEAl, F: Mytositis=IMNM, ASyS, DM, AMR = 41 0|4l & HAML
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2203 OJRUHIE A4 Efelzel

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

Indication Data Catalyst
GD POC Remission Data B
TED PRI Top Line Results .

Registrational

Potentially

ACRA T Registrational

Open-label Period 1 Initial Results

CLE POC Initial Results

Potentially

(RSP Regjistrational

Top Line Results

Potentially .
GD Registrational Top Line Results .
Potentially .
MG Registrational Top Line Results .
. Potentially .
SiD Registrational Top Line Results .
ciDP Potentially Top Line Results [ |

Registrational

IMVT-1402 Batoclimab

P

22 Immunovant, DSERIS# 2| A2 |4lE]
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stEHto| oot 2025.11.04
[ sh2tjo|2mtat 009420]
AFAENE o) EeAMAM (tloig))
2022 2023 2024 2025F  2026F 2022 2023 2024 2025F  2026F
FEARL 112 14 78 79 102 O 110 135 139 158 159
iz U HS2Hapt 17 34 0 6 14 OiE|t 48 60 66 74 65
OiE2HA 2 7|ERKR 31 23 24 20 30 OfE£0(Y 62 75 73 84 95
AR 25 2 27 26 30  mofH| 2 22| 60 73 73 76 63
7|E} 39 25 26 27 28 ¥ole 2 2 0 8 31
HIRSALA 102 126 136 147 157 (EBITDA) 5 5 4 12 36
AT |HER S 39 60 62 65 67 s 1 2 0 0 1
FEApL 18 18 21 25 28 olzlE 0 0 0 0 0
SR 24 33 36 40 43 TAY|YS FAREY 0 0 0 0 0
AMAEEA| 213 240 214 225 259  J[EjyeeReel 0 0 0 1 0
Y=o 29 33 37 39 40 HRASARI0I 2 3 0 8 32
O L 7 [ERHS 17 25 23 25 26 HSAIGERINBIZ 2 0 2 0 0
E == 1 1 1 1 1T ABAgol 0 4 2 8 32
7 [EtREEAY 1 12 13 13 14 STl 0 0 0 0 0
HlesSay 17 16 16 17 18 g7kRo|e 0 4 2 8 2
Y1382 1 1 1 1 1 Pl 0 4 2 8 32
7 |EHH| S-S 16 15 16 17 17 &%go|e| 0 4 2 8 2
a2 45 54 53 57 58  OHEZ0[2UZ (%) 56.3 55.7 528 53.1 594
A|BRZRE 168 186 161 169 201 HYO[AZ (%) 14 16 0.1 49 196
22 26 26 26 26 26  EBTDADRIZ (%) 41 40 28 76 26
2ploiz 113 115 115 115 115 97|20[2E (%) 02 26 -14 50 202
o|jloiz 29 31 29 37 70  ROA(%) 0.1 15 09 36 133
HIR[BIFFRI2(S1E) 0 0 0 0 0 ROE (%) 02 20 -11 48 174
223 168 186 161 169 201 ROIC(%) 02 16 0.1 75 205
SIZSER olg)  FLE2RRE (&4, 8H)
2022 2023 2024 2025F  2026F 2022 2023 2024 2025F  2026F
s HzsE 25 22 20 21 23 F2ARE ()
Y71&0|(EA) 0 4 2 8 32 PE 36245 6465 -10832 2534 626
248712 10 19 -19 5 6 PB 55 124 134 122 102
YA A2 3 3 3 3 4 PS 85 172 156 130 129
DAL 0 0 1 1 1 EV/EBITDA 1984 4180 5539 1708 56.6
7Ef24H|Ig 6 13 2 1 1 PICF 950 1032 nfa 1572 54.2
GRS ARG HE 15 0 1 8 -5 HIE4OIE (%) n/a n/a n/a n/a n/a
OHEAHH ZAETD 2 8 2 5 -0 4 (%)
DAL ZNST) 6 8 5 1 4 o2y 83 27 30 137 10
DHURR S7HLD) 3 6 2 2 0 oo -85.1 469 910 37500 3056
7[ERME, Eals 20 5 -1 -1 -1 Mol 778 66.0 A 54 2912
2Es sig -1 7 -14 -15 -5 @701 972 12952 A M 3046
QU (F|S) 3 3 6 7 7 EPS 971 12952 2 M 3046
DAL LS 5 7 -4 -4 -4 M (%)
S22 LS 3 3 3 3 3 BxHig 269 287 329 335 289
7Bt ES 0 5 -1 -1 - |EHg 3918 3017 2127 196 2542
AeEs g -1 2 0 0 0 EUYSAPIREX) -152 -174 07 26 62
21Azel S7HYL) -1 -1 0 0 0 Eo|/2EHIEX 6838 346 25 943 3825
20| ZIHZEA) -10 3 0 0 0 E3US ALY 1 1 1 1 1
B2l 2= 0 0 0 0 0 TAUS (WA) 26 32 1 -4 -13
JERREE 0 0 0 0 0 FIREE)
&30 274 4 17 34 6 8 EPS 5 69 38 155 628
7|z32 13 17 34 0 6 BPS 3,221 3565 3,081 3233 3849
7|2 17 34 0 6 14 SPS 2106 2582 2659 3023 3053
NOPLAT 0 2 0 7 23 CFPS 187 429 3% 250 725
FCF 14 15 -34 6 8 DPS n/a n/a n/a n/a n/a

Az BH2HI0|TI0 DSEAEH 2IMAIME] / F:KIFRS 9127|2
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eh2Hi0|2mO} (009420) FAIR|A U SHFI} HSZ0|

112/8(%) @)

AHA| LAt E2jo|A 2RV |'('9\;J) ST Ai-l—T‘—(Ai-lx'l)—%7 | 100,000 ¢ sh2Hl0| 2o}
2023-11-13 O 50,000 -285 -114
2023-11-29 O 50,000 -286 -114
2024-05-28 Ofi 65,000 -436 -234 50,000
2024-07-12 O 65,000 426 -234
2024-09-10 O 65,000 -42.1 -234
2025-01-07 O 65,000 -45.1 -334 0 . . . . L
2025-03-11 O~ 65,000 -54.2 -450 23/11 24/03 24/07 24/11 25/03 25/07
2025-04-14 O~ 40,000 -276 35
2025-11-04 O~ 50,000

7|1 A
RN +10% 0|42 Ezjx0l0] ofjAtel= 2P HISEIch
=g -10% ~+10% O|L{2| S2{0] ofjMel= & =8 LEH EXj0| A2 SHYUZ EAHIZ0 Chst oA
o= -10% Olste| F7I510] oiiEl= 2<% HIZEA
EAlo|A HIg 7122 20250930
04 =Y o=
98.8% 06% 06%

Compliance Notice
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-5 AR 2HZZ2 HY TIZ A TAIOIM 1% 01 R 2| QLI

-5 AIR0| 2HZ22 WY 7|2 A A ZAIA SR U 18R
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