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Investment Summary
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1H24~1H26 T MSEA: 3 T¥E 30222 0|4 (Tj2Hd 2M: L3)

gEY A7 mole7|y & 2ER =r ool Y-+ AZFER
($m) ($m) w3 O & M FH | 4717 (H)

202501  ZEUWRLE | QIE2MAED 14,600 14600 N S = 23 | Z2M7
202312 | BMS FLELE 14,000 14,000 Y  VC-PER& M3 14 | Z2M73A
202510 | fHtE|A OfH|CIE] 12,000 12000 N A 2E 13 | Bz
2026.06 | OEH| OfxZ2| 10,900 10,900 | Y 7| AHORR 4 | A7MHA-ES
202311 OfE=H| OlF= 10,100 10,100 N 8 F& 42 | &t
2025.07 | MSD 2Lt 10,000 10,000 N | o2 20 | 7JEt
202511 EO[At SN2t 10,000 7000 Y  VCPERE M 3 CHARZRE
202506 | Atk SROZE 9,500 9100 N Az 14 | 8t
202511 MSD Alck2t 9,200 9200 Y  VC-PEFE M 1 - ZEas
202312 OfE=H| B 8,700 8700 Y  7|Y AmOMR 5 ZEAAA
202509 | A H2A 8,000 8000 N Azt 22 | &t
2026.02 | Zzloje OpdoAA 7,800 7800 N AL 12 | 8t
2026.03 e ME|A} 7,800 6,300 Y  VC-PEFE A 5 A
2026.04 | #HZL{o 7,000 3250 N AR 4 Bt
2026.03  MSD EA 6,700 6700 Y  7|Y Amof2 9 ot
2023.10 | BMS o[2fE| 5,800 4,800 | Y 7| ATlopR 33 &Rt
2026.03 | Hio|H orgiz|A 5,600 5300 N @ 2a2E 17 | okt
202510 | E =0AT | 02 5,200 4700 Y 7|Y AHopR 8 | LHARZRE
202604 = Z2lojc EgajA 5,000 3150 N A e 7 | 3ot
2024.04 | HEIA LmoIolE 4,900 4900 N AL 9 M
2025.12 | HIO|QOR | Ofm|FHA 4,800 4800 N S F= 23 3EE
2024.02 | Z2lol= AlO[of 4,300 4300/ N | A 2 26 | CHAR-ZRE
2023.12 | BMS 0| 2HI0|2 4,100 4100 N A 3 siot
202509 | Es 89H[0|2 3,500 2500 Y 71 AmORR 7 | CHAR-ZHRE
202504 M3 ATggla 3,400 3400 Y 7| AmORR g slot
2024.07 @ | bl 3,200 3200 N Az 9  ApiHY-G=
202312 | 24 712 3,100 2700 N Az 15 | CHAR-ZRRIEH
202502 EHEE|A OlEA 3,075 925 Y 7|9 AmopR 6 Az
202511 | 2 EE 2o 3,050 3050 N A F= 6 st
2024.05 | MSD ofo[to| 3,000 1,300 Y  VCPEFE &% 3 ot

A}2: Evaluate Pharma, AIStERIEH



SECTOR REPORT

1H24~1H26 TiE M

EEL

2026.04
2024.02
2024.10
2026.03
2026.05
2024.03
2024.04
2026.02
2026.04
2024.01
2025.12
2026.01
2026.05
2026.03
2025.06
2026.03
2024.01
2026.04
2024.04
2024.05
2026.06
2025.07
2026.05
2024.11
2025.10
2025.12
2026.05
2024.01
2024.10
2025.09
2024.10
2024.07
2025.06

2147/9)

L2373
LHIE|A
ELCd
LT
Hio|H
OtAERIA|LZ
L
|
|
AbT]
AbT]
GSK
ucB
ZE|0E
OfEH|
LHIEJA

ZAO A
_ - =

7oA
gt
LHIEA

o

Ape|

2z

2

BMS

AH|

2|

GSK

offst|
LHEIA

MSD

H7iol1 5t
22|

Hiet/dio|L

SIAm2
oLt
ojloj4A
HICELEN
Cio|LjshA
e

Fic|E

i

U

(=] —
Atz
ORI A
ZiH|AE}
m2nRec
Of2|opLt
FIEA
HO|A
M AL
ZAo|ck
QH|E
OFAZA|
T
o[22
22|OIT}
s
2O|mo|
Hi2|
He

HAE}
| A

o

2}2: Evaluate Pharma, AIStERIZH

HEm
($m)
2,900
2,898
2,600
2,500
300
2,000
2,400
HIS7H
HIS7H
1,700
2,200
1,900
2,000
1,675
HIS7H
900
1,900
1,900
1,800
1,000
450
1,150
HIS7H
1,000
1,500
950
HISH
1,000
1,400
1,400
30
HIS7H
1,000

Z2<<Z << <K<K <L<KZ<<K<<K<KZ2Z<<<<KZ2ZZ2ZZ2z2=Z2z=2<<Z2Z2=Z2z=Z2=2=2=2<<=<=Z2=z

mol7|

53 0f8 & 471 24

7| AORR
VC-PE & A3
o 2=
YA T

A 2=
YA T
A T
A T
A T
VC-PE =& 48
VC-PE F& &3
A =

A =

A =
A T
UM T
VC-PE =& 48
7| ATORR
A =
VC-PE F& &3
7| Amlop
VC-PE F& &3
A T

7| ATORR
7| ATORR
7| ATORR
7| AHop2
o =
VC-PE F& &3
A

a3 - ola
2072+ (1)
27
32
4
8
8
10
21
7
7
14
29
"
2
2
4
5
21
1

—_
~N o w s w —=00NNOPSE N O WO v

2026\F 9F 18

»
o,o
ofN
5||I

m

ok
=

e
ri

ol
[

ojN !
4% o
r=
ox
=t

(o]}
o

re o
=] [l

0!
o

ol
05 05

ol
3]

>
2 3
rg
ig
afed
oN

ol
05

Lok

r~ H
T
3 i

o
ul

1=
02 08 0R 0R 02 mN
O[N O[N O[N OfN OfN rior

At
Ak
A7kl
Akt

2 1

H
H

ol
o

o>
=
2 Rl

=
4o M o>

o[N

5 2

I
o pQ

oy py e

=5
=

of
u
i

ok

re =
ox
=

> 02

o> 096 09 g> ON

ne o
i



SECTOR REPORT | H[e/Hl0]R 202611 9% 18Y
1H24~1H26 THY M&A: & T2 10~13SH3 O]9+ (T2t 2M): &3)
wad | ol ojol47|1g Z 2us MEg mol47| MY - 04| AZZ ER
($m) ($m) | w32 o5 & A% 4 2972k ()
2025.06 | HIO|QIE To{uH 1,250 0N S F= 25 ot
2026.03 | 2=t = = 1,225 700 | N Ha 5| SF4AEA
202312 | OIAEERIAYIZL | J2pd 1,200 1,000 N Ha 6
2026.01 | &Ee| HIEIA 1,200 1,200 | N AR T 8| AVIHY-AS
2025.10 | Ml = 1,161 406 | N S & 10 2
2025.01 | GSK IDRx 1,150 1,000 | N S Fz 3] &t
2026.04 | UCB HEL 1,150 650 | N S Fz 18| SLZA
2025.03 | 2=z7t W[EIEIES 1,140 400 N s 2 6 Bkt
202408 | 223t L 1,125 800 N A& 7. 8ls
2024.05 | OMALSIZEAIO] Zz|C|EtA 1,120 1,120 | N S & 20 7|Et
202312 | OAERHHHZE | 0jZAMEA 1,100 838 N zE 6 HAl-Zoias
202411 | LHEA A0IE 1,100 4727 | N S & 4| 37t
2025.05 | AlRLk7| Eg| 1,100 1,100 | N A R 153 | 7|E}
202403 OAERUPZ}  Of2zE 1,050 800 Y  VCPEZE M 8 3st
2025.03 | OfAERIAH|Z} | Of|AH[O| Q& 1,000 425 | N A 2 4| gt
2025.05 | Zg| AO|EY 1,000 HISH | N S F& 15| S2MAA
2026.06 | HIO|H Hl0[Ef2t 1,000 B N 2R 3 AppHe-EE
A}2: Evaluate Pharma, AIStEZIZH
1H24~1H26 Y M&A: M54 A% 13
()
40
29
30
20
11
9
10 - 8 6 6 3 3 5
0
st AP HE ZRMNAA BB CHARZFRE  WALZEAS ot AE 7|E}
At2: Evaluate Pharma, 2 Af, AISHEAIZA
1H24~1H26 CHE MEA: HS5H Sz
(aei=a) gwe zae, &%) (Mol
120 4 — R BI(B, 25 r 8
5.8
90 - L 6
. 4.6
€0 1 . 2.8 3.4 31 2.9 >/ -4
30 A L 2
101.2 52.5 30.9 27.6 27.1 18.5 17.2 11.1 5.8
0 . 0
stot ZRNZY  ATIHS-GUE  CjARZIRE 5| JlEb  wALZHESE okt R
AtR: Evaluate Pharma, 2} A}, AISHERIZH
71 Q@ MNTEXEA
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[X7hHoime O|RLHIE: £Q o0 (T2 2M: 2L Bo| Q)

7 4y

2017.12 EO[HHE, ohSH[0| QUITIZEE IMVT-1401, IMVT-1402 =2

01807 | ROPIE, ORkbE Ay

2018.12 ZO0[MIE, O|FHHEOA IMVT-1401, IMVT-1402 Y&

2019.12 SPAC SO = LIAS &3 (% 4292 ¢R)

202102 IMVT-1401 TEDRIHAOHRSS) 2bA0IA BAAEKE 4% $1802 ol BH
2022.06 IMVT-1401 TED 34 LIA[QI 1 2 FDA IND 52

202209 ORHHE, IMVT-1402(MVT-1401 S 713, SAAEHE $38 ) T
2025.03 IMVT-1401 MG(E32723) 3¢ oz €3(12t A& 33)

2026.04 IMVT-1401 TED 34 %45 Y3 &, d 2433 7 3¢

202605 | IMVT-1402, D2T RA(HAI ROIEIARZY) 204 332 3221 wa

A2 AIE 8, AFHEAEH

=,

[XE7PRIEE] O|FLHE: 20261 AVHSY KE % 2 OHE

(R

10 20264 5% 20

Ao IMVT-1402

8 D2T RA 2bd S7+za} g
(+14.9%)

6

4

2

0

01/26 02/26  03/26 04/26 05/26 06/26 07/26 08/26 09/26

Zt2: Bloomberg, ASHEAISH

[Rp7ppoiRie IMVT-1402: D2T RA(HHA|A 2OHE|AZES) 2bA Z7HzT}
(%) mACR20 ACR50 wmACR70

100 qpmmmmmmmnes 1 EFcRn STNFa
11727 720
801 e i 63.0
H . i .
60 1! i >33 455
: 35.81 37.4
40 {; i 29.0
| I 18.0
20 | i 15.2
| ! N/A
0 4 : .
HIMVT-14021  IMVT-1402  LmZe|g s0jat el 2wy
D@3 (AK A (~32) (eZ0) (21 (33H+)
| N=165 ! N=107 N=33 N=327 N=651 N=164
2t2: Immunovant(2Q26), NCT04991753(L|Z2Z2|2}), SELECT-COMPARE(£0|2t, 2I83),
ASIESH
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[XE7HHYEE] IMVT-1401-1402(01 R =HHE/6HE) vs. HIEII2E(OPHHIA): Q4 GIOE] HE oy AIH
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(21 RO~ 2EE)
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(Ml
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(FF2) AE

(= Bt

Ig:l

0
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(Qzfo|eA)

MG
(32923

[RE7HAE
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70 -
60 -

50 -

02 23
®

~100

274)

274)

~330

~20~35

~16~58

40

30

20

01/20

2020 58 269!
Ao H|E7t2E
gMG 34 43
(+34.3%)

o%=d
Hl2E

IMVT-1401

IMVT-1402
(First=in-dlass)

H[E7[2E

IMVT-1402
(First=in-dlass)
Hlt2E

IMVT-1401

IMVT-1402
(First=in-dass)
H|E7I2E
IMVT-1401

IMVT-1402
H[E7[2E
IMVT-1402
H[E7[2E

IMVT-1402

20254 20264 20274 20284
3 S o Huj= L I
(259 123)

34 ZOEfe ATj2 7t ZEF (26 42)
$1802 92 UROL| IS S84 U

20/34 167 42 (0659, 28% 2Ll 4R O (264337
112(18) 167 ~ 31E(DBY NG 9) 127

248 3y i A

245123 FQE A4 d oY (261 Btt7)

2128820 123 — 118 145 — 205 (18283 263

34 247 QW HA U 0y (28F)

2ak: S AE HE (254 9)

671 £2|= aH 80%

2bA(EE YY) 265 T HH4 UH Y (274 31E7))

2JE(IE %) 265 —~ 3TE (18 -QH- NE0A IFOR M) 265
S7FRAR (2 2149 [ 93 224)

34 2F o5 AT (254 38)

34 123 QWU dE oy (2714 o))

3IE (- AEY-2RN 123 ~ 202 (V8L HEY) 1457~ 205 (18- M8 525
34 43F FRWIIHA U 0y (27F)

2beH(SE YN): 245 o4 SE oY (28')
30E(V8ZA22F-Q0N 24 —~ 3TE (VBB Qo 4%

S7HAR (0= 244 [ 9 254)

2bA(EE UN): 247 QLIS U 0fY (281)

205(DE-9(0)) 24F —~ 11518 52F

] Opx|dA: 20201 0]F A7HE HE S F2 OMIE

20264 8% 17
AofHIETIEE
DM 34 43

(+16.0%)

2023 78 17
Aof HIHIIEE
CIDP 3¢ d&
(+34.3%)
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2028+

[Otarue] ofoluolQ: X2 el (2K 2M: JLf BolQ)
T= 29
2021.07 OfojH[0|2 M3
2021.08 QtS2{0|0|25E] EYE103(ANT-39) L/I
2022.02 AE|Z A 72](6,5002HHE)
2022.10 QIA|L{ofH[EHFEI AR SE] EYE201(IGT-427) L/I
2023.06 EYE103 1/24(AMARONE) 7HA|
2024.02 EYE103 1/24 GIO[E| &
2024.05 MSD2t M&A A% HE (AL 7L 30AH)
2024.09 EYE103(MK-3000) 2b/34(BRUNELLO) 7HA|
2024.11 EYE201(MK-8748) 1/2a%(RIOJA) 7HA|
2026.02 EYE201(MK-8748) 1/2a4} 1t LE
2026.04 EYE201(MK-8748) 2b/34 7HA|(Ed tHY)
2026.08 EYE201(MK-8748) 2b/3& 7HA| (FHd SHIET)
242: A2 EF, MASAUZH
[otarer] MSD: 203044CH S4+ ot s 502422 0y B
2024 2025 2026 2027
islatravir + lenacapavir® MK-1406

= KEYTRUDA Qllex *
H’..’fﬁ.‘!ﬁ"‘ NRTTI + capsid inhibitor | zanamivir-Fc conjugate

* intismeran autogene®
INT

MK-3000 [saci b ti 3
EMELONAIA * Wt agonist * [TROP2ADC i * IcVPnAu
S CAPVAXIVE enlicitide decanoate tulisokibart * ifinatamab deruxtecan® * calderasib’
Sk IOraI PCSK9i * TL1IAmAb B7-H3 ADC KRAS G12Ci
doravirine + islatravir nemtabrutinib Ipatritumab deruxtecan®
NNRTI + NRTTI BTKi HER3 ADC
MK-8527 V181
NRTTI Tetravalent dengue vaccine
Ixilnvertamah vedotin gocatamig®
RORTADC DLL3 T-cell engager
lraludotatug deruxtecan® MK-1045
CDH6 ADC CD3xCD19 T-cell engager
* Key near-term programs that represent majority of $70B' of
non-risk adjusted commercial opportunity by the mid-2030s ltgguﬁdemstat mz-ggﬁist/vseﬁ I
I First-in-class potential islatravir + ulonivirine
NRTTI + NNRTI
Therapeutic area I Oncology I C"g':;:;::ory‘ & Infectious Disease Immunology Ophthalmology
Mid-2030s commercial opportunity? >$258! ~$208B ~$15B >$58 >$5B
At=: MSD(1Q26 IR), AletFASH
A . x =] i = . x a
® &4 gy XN iz 0] X Y @ B8y = URF K=N; 0= 20 X WY
(M=) mOrU2|0f (M) = Of 2|0t
12 - = 0rUZ|0F HD(Is =) 12 m0}2|0} HD(Ts5 )
OS2 (OFE|oF Ala]) HHH| AR
HHH| AR -
84 83 84 87 JlE} 7IEt
9 1 7.2 9 7.6
6.8 6.7 6.8 N 6.7 7.0
08 63 6.3 .
6 4 0.6 - 6 5.4
09 11 g3
: 1.4
1.1 1.0 10
31 B & 3 12 : 3
3.6 b
2.001 6
0 0 L
21 22 23 24 25 26E 27E  28E 21 22 23 24 25 26E 27E 28E
A2 Evaluate Pharma, AI3tEAISH AtZ: Evaluate Pharma, AIStEAIZH
10 | QATEXSA
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[HIEEMASH] U2k X9 el (Trzhy 2 2 Brol )
= 43
2022.06 M2t 32
2023.04 C[oHC|m}OrE! 12} L/I(DDO2S, DDO3 &)
2023.09 1018 M&A(MET-097i, MET-233i § EH)
2024.03 CICHC[TOFE 12F L/I A2k 2+4(DD14, DD07), 22} L/I(DD15)
2024.04 AE|1Z A 82|(2.942)
2024.09 MET-097i 14 Ei212! 374
2024.11 AZ|Z B R2[(2.224E2], 12222 HR)
2025.01 LIAEH PO(2991E2| H=)
2025.09 MET-097i 2b4H(VESPER-1) Ef2t2l S7H
2025.11 3l0|A12F M&A A2k H|Z (Z|CH 71|°*-H'E 10024Z2)
AR U2 TE, AUSEASH

[HIZMASH] SUHI2E: =i 1=C|AS - Sfo[t 2+ Q14 2% Erejatol (Try 2M: 9147} A1)

ot SOt | kM LCAT A oAt
MATH(R3)  HADHER) 2} 23)
70.00
25,0022 (312 47.50 - | S0, UM} 940t 3ol 5358
+CVR 22.50)
77.75
251030 7000 (B25650 A = LCIAT Al QU AotoR Hct 63.73
+CVR21.25)
3/0[}, Hafelo] B
25.10.31 70.00 77.75 oiMiet i LO)AT AiE ALt D) 4| 63.04
251103 I 275 | SOt HAP 89 3 lsof sy 5073
o +CVR10.00) | R HeS SR A5HRE) Al '
86.20
25.11.04 7000 (B2 6220  kH LCIAT AT AR 73.18
+CVR24.00)
510/, O AS(IOF BE)OAQ] THE AIF 72t
LH LA SQUSH 202 ZOoH
25.11.05 86.20 86.20 71.38
oMbiaiel], i LCIATO Hef B THsA e AT
25.11.06 86.20 )86.20 | LE AT 86.20HE e £20Z Hap 2N 81.55
86.25 )
25.11.07 (812 65.60 }86.20 510/}, BNfatet 4 BlAlor 3 81.98
+CVR 20.65)
25.11.08 86.25 H| | L LCIAT 27} 20 O\t QIS BA| ME U o4 7 Ofe -
251113 - - | oIt 2225 401 & B -

At2: Bloomberg, AISHEAIZH
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M&A AAA4+= LBO(Leveraged Buyout,
TF27F o Heyo]
BE "l 7P

At w3

rett VC 5 £

7t B4 Alofolut EE 1~21E %‘doﬂ AR =Y AE 7H7H, 9
HollA molmeRels Eols) Sdste AlEle By 449 Aok fars f
FHoE R e meA] AFeky, M&AL POS 53 £7] Exicd 2
ERTHe Hol AE NPT 719 P
HE M9 3 XF 5% 2
7| S|t
New Investors
Cash NewCo Stock
Cash Cash
m NewCo Target
CHFEr Bety A4 ol £S5 Ari4t 7|9}
AtZ: Macabus, AISHEAZH
Hio|@ At 43 Mo} I =
(dlefo] &= 9 A L/0)
Ex China Right Bain Capital
3 . - L RTW Captial
S84 20% Equity + 110 Million e 400 Million USD Investment .
Upfront +Near Term Lyra Capital
Fio AR + MES E2pAL
At&: ecinnovations, ASHEAIZSH
HE MY =3 vs. M A L3
= ME M 73 (LBO B) Mok MY w3
FEEE TP S R £ 32212320 Y3 Y
A Qe Y 7| AR HFESE | A0 MOFTO|ZERIAR Y Ee R TY)
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wlole. QA 27] w3t ATYNE FYspt F2AClgIe thE A7t 2006
9 ool A0 ofoleri2)e VC Ay Aol §a HYT AZ] AUA
2k o] 17k ofols AIof S L/Ish A v18S B Bdets, ool
2k 27 3% A B2 AR 94 PR S5t B4S Badd AT v
§ 9 eladt of wae BYshEA, A BARS fAsk FEg,

R olF A $4Y 292 e 2oRlE Aoldat A iy
2107 oS B AYTRE © Wstoh A 4ok L1 F 44 A
249, @ 37 AR A A, O 4FAFLO0R $AF 84 ol B
o] B4 R AATE BT BolH B A R et

ZO0[HE AO|HAA: HH FA%(hub-and-spoke) 2
Dermavant
Genevant 7 lmmunovant

: @ ~¥)
Proteovant (s New Vants from |

. | ROIVANT '
Kinevant n \’_ """"""""""

Priovant . O

Affivant Al —

) New Vants from
o \‘ Additional
emavant | (gg) ) = In-Licensing
Arbutus Lokavant

Datavant
2Z: SEC(Roivant sciences), AlISHERIZH

ZOJHE ALO[AUAJA: Xf2|AL OfZ} O

No. | HzY o2t ZkSjAt Qs H 29 (yarge)
1 2019.12 AD|ERIE AD|ER Ao 3,000
2 2021.07 HIOJE{ETE Alo|ZA 7,000
3 2023.08 DZHQUE SKHIO|2F 50
4 2023.12 "eHE 24 7,250
5 2024.10 CIOHLE b= 1,200

AtZ: Roivant, 912 £
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ZO[HHE AO[IA|A: 202611 APHEY KHE X X2 OHE

(M)
40 1 026 23 6
T2 QUIE, Ao} HAEAIE|Y
o | csaaaz
(+22.1%)
20 |
20264 9% 8%
10 ZQutE, Alof BEa|A ot
PH-ILD 24 42
(+18.8%)
0

01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26
At2: Bloomberg, AISHEAIZH

ZO[HE ALO[UAJA: pH BE Efyet]

Pivotal / Potentially Registrational / Launch
DM 485 &Al (2026.08)

Early 1H 2026 | | 2H 2026 2026 Early 2027 Early 2028
2026 Topline Topline Topline 2027 Topline data in GD 2028 Topline data in 5jD
NDA filing | | datain datain data in DM Topline data in MG NIV Topline data in CIDP
in DM TED NIU D2T RA Launch Launch GD Launch

2026 2027 2028

|
102026 || 1H2026 2H2026 || 2026 2027+
Jury trialin |} Topline Topline Initial results in CLE Future POC study readouts in undisclosed indications and future BD
US MRNA data in CS datain First hearings in ex-
case PH-ILD US MRNA cases
CS 24 43 (2026.02) PH-ILD 24 43 (2026.09) FcRn franchise mosliciguat
Proof of Concept / Other brepocitinib  LNP litigation

ZO[HEE AfOIRINA: X XrelA Oy 2t B U (HsM S Y F2 BME)
AzlA oy ¥y g
oguste  WWT-tagz | 2691871 | DZTRAI ROIEIAZEE) by U IIRSHRRA(CLE) 204 240l B

(Immunovant) | (FcRnfranchise) 2744

26488 | DMTS2E) FDA 391 U 24
oy G 26ok] | NUGI ZER) 34 SRl )
BAE NUGRYY E=y) et
i FERUITE 6dod | PH-ILD@IMATAE GE HIEY 24 Helel 43

(Pulmovant) (mosliciguat)
Zt2: Roivant, ASHEAIEH
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Jan
[ 2021 @®
Arrivent
2023
e— Jan
| 2024 | ]
\
Avenzo
®
Jan Feb Mar
| 2025 | o o

Verdiva |Prolium Bambusa Callio
R

Timberlyne %
Ouro b
Windward %
Jan Feb Mar
2026 | @20 @
AirNexis R1
® @
@ Nxera spinout
Kidswell USA
AT Slate
b Solstice

BIOCENTUR

Hiet/Hro1L

Asia's NewCo model

Aug

Aiolos

June  July
I
Navigator|Belenos

k4

Apr May June

@
Tortugas  Oorja
' =
“& Multivalent
@® cAMPfield
Bionyra

~~=~  Serapha

With © BoRender:

© 2026 BioCentury tnc, Al

Sept
\
Celexor
Sept Oct
\ |
Candid Kailera

¥ 2

Sept Oct

Crystalys

@ Expedition
@ Elevara

Lead modality

‘“' mAb

*‘f Bispecific*
% aoc

& Peptide

’a Peptide-drug
conjugate

@ Small molecule
. Cell therapy
~™ mRNA

*trispecific

2026\F 9F 18

Nov

Oblenio*

h'd

Nov Dec
Braveheart Yarrow
o W

Lead indication

1&1 (15)
Cancer (5)
Metabolic (4)
Neurology (3)

Cardiovascular (1)
Ophthalmic (2)
Renal (1)
Undisclosed (2)

rH

AL2: biocentury. AISHEZIZ
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SUTNAL 2
D) 2 ARoR oo It

2024 59 FAAFE GLP-1 AleF 471 =HEA9] F3olHd 9 ddE w2 §
Ze]AHercules)oll Aea 2.069€9d(@=F 11929 + 2& 19.9% FHS7HA
0969 2]) Zg, Akt 609gdo] L/OF. o] i+ 7Fd# 2k Kailera)
= AFES HAR §, 20209 49 vAate] ARl 99 17Y 7l A oF 24.2
ALY (A2 A5 AA wiH] 247% )l A Folch olHH Ao A=}
A &5 ol7kA] g 4 Qltk Aol AAAQI Ao,

2) B4 Ao Fax AT FHS 94 AR 715

3 WA2HMetsera)= GLP-1 AleF MET-097i(2 13] FApol| sl 20244
49 14 A g2 Rk A, 22 of 12971 =28 228 g5 3 28F
229 b4 & S5/ SRR 14 AARE 268 4 55 dE7HA
87lgo] 2d Ao, FAAA 9 A Lo vuwshd dids] werh

o 45 Aol ko] 4AolA vRHTt wutule] L/OF Aok B4 A
of AL glElehs WR 9459 24 59 ol o] AL WA
% ot W RaolA] e molmetele stel 24 ol 1 Aol e
o, SAThIHOR S AR AU FAE WA e Polel

3) FAAEY ¢ YEYS 28

HE AU AR Hole EAAEL t4o] Hlol el Hunte] FAc
EAST glo], WA Bt HIE] olele YEYAE Bolg 4 9
o ZHgeEe] CEO & 2ii thio] soloel Hunle] wzigh Ql%oln
UnA AGRE delol=, ¢, Jeto] Y 5 Hwlet BHo2 A 2
29 QS AAACR sty SuT Aol HE5t wlol oelojat, ol
Quets 2z $RY 4 ok AR 2 AHOR A8t

Frgaat Af: wimor 24 ZST O SH8) HEYI 28
Experienced Team with Track Record of Building Successful,

ieh- )
High-lmpact Companies
Ronk ScottWasserman Jamie Coleman DougPagan
G Chit Medlca Oficer Chief CommercisiOficer  Chiat Financial Oficer
(© > AMGEN Sﬁﬂ% jana
O'Repatha = i Dicema
enocumch s mprend= —accaLenon

I Launched in October 2024 with $1.6B+ ralsed to date I

World-Class Investors

AAAAA I BainCapital X BainCapital % FtW
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3740 2] wheol, = Alef
237} ‘%E}. EQF 1~270
‘:01 ofo] &R A H}0]2~ 20234 10€
79 gl GSKell &1

Alokat 1.9

5

AgE 7} WRSEA, B3E A9

i&

o & 2Lt &l ARz ofo
9] CEOS AW BEF Exito] 423},

7 ] AT 7H o] ¥
-]Eﬂo} H]_Q_Oﬂ L/IOP

AT 94

A

o o = o
OIO|ZEA Af: oF 2.574&TH0] Lmiar M&A 84S
o 59| LHE MBAR| (71252 Ao = sl Eeie] w=) W
V' |(202a.00)
53 2.4%%
20| - AE'?—A Heg B2 | yavicator!
TseEH p @ p L2010 B
| A=k E olAE| 9% 2 23
orbion. 5 .
Aot e Szt : CEO: EAIMIE (S22 72 9l Hg 55)
o) sumza  AIOLOS
At2: OlO|UHI0|R22IA(26.02), ABHEAIZH
A g
OLO|G[HA/EHESHOIE/MZE A2 25 E CEO J7I182E Exit 43
Ron Renaud
President & CEO | Kailera Therapeutics
i President & CEQ
il
Kailera Therapeutics - H&
202419108 - ¥/ - 13 174 E
President & CEO AbbVie to Acquire Cerevel Therapeutics in Transformative Transaction to Strengthen Neuroscience Pipeline
Bl Cerevel Therapeutics - B2l
20234 68 - 2024'd 83 - 11 37| E
Chief Executive Officer Sanofi to acquire Translate Bio; advances deployment of mRNA technology across vaccines and

PR Trenslate Bio - H1E
20143 118 - 20218 118 - 79 1748

therapeutics development

Idenix Pharmaceuticals

| REEEE
Cambridge, MA

AtZ: Linkedin(Ron Renaud)

'

In August 2014, Merck (NYSEMRK), known as MSD outside the United States and Canada, announced the
successful completion of the tender offer for all of the outstanding shares of common stock of Idenix

Pharmaceuticals, Inc. (NASDAQ:IDIX) at a purchase price of $24.50 per share.

NEERE

18 | € MTIEXSA
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" ’ 2022 | METSERA FOUNDED
4

Metsera launched to advance Zihipp’s
Imperial-licensed library (~20,000
| compounds) into clinical obesity programs.

APRIL 2024
Raised $505 M
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. 53 AHg|
2.1 [XI7HMZI8H 0|8 L-HIE (Immunovant)
719 712
O|FLYEL: Z7FAAAS Aok ol falo|n|, ROJWE Afo|IAJA7}
2018 7€ AY3ch gubAQl wAel Eel Aok Rlo] 3AF AYHETE ehilnt
£ Ho] EAolt}, ZoHtELE 201749 12¢ Sh&Hlolenut2 BE| §JFcRn A
IMVT-1401(HL161)& ®A4 13l 5, 771L90] Ad 20184W 7€ o] AAke A
o e SIAE o] RIRIEE FUNITE
CEO mE Az=mhe deto] dajox] 20W7F LFatH SFu[AdEJAK AAA)
£ HIES AAYAS Aok S ol dEolty 7 A RAE Sl
20199 129 yAage] A3, A M55 Zo|FFES] 282 oF 56%t.
O|FLHIE: QO o9 (mEHM ZM: LY HIO|H)
72 a4y
2017.12 20[HLE, 3h2H[0|QMIFZEE] IMVT-1401, IMVT-1402 £
2018.07 20[HLE, 0[5 HIE M2l
2018.12 Z0[HLE, O[SLLHEEOA| IMVT-1401, IMVT-1402 Y&
2019.12 SPAC BHHOZ LEALH ARRH(QF 4,212t W)
2021.02 IMVT-1401 TED(ZAMMOHHZ) 2bAlOfIM SHAEIE A% Ha20=2 QA ZCt
2022.06 IMVT-1401 TED 34 CIA[OI 17 5 FDA IND 59!
2022.09 O|FLHLE | IMVT-1402(IMVT-1401 S 7|, S AHIE S8 J1A) 27|
2025.03 IMVT-1401 MG(Z32243) 34 %= ¢3(12t A% £3)
2026.04 IMVT-1401 TED 34 %5 Q1= Al A H2Z et =ot
2026.05 IMVT-1402, D2T RA(LH[A S0EJATAS) oAt 24 27+41} Wa
2AE: o2 Z3, ASERZA
O|FLHtE: St2Hjo|mtar Mok Q14 A|oF
7 a4y
Az 2017.09
CaE2 IMVT-1401 & IMVT-1402
2| A2 4,592y 2O[HHE.
56%
ALZ 0.39=8
OIUAE 4,295
2HE| #0j&2| 2 Mid-single ~ Mid-teen%

Ztz: EDGAR(Roivant),

AlBtE

A1z
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SHAL Aok IMVT-1402

2026 59, o] RLHFEL IMVT-14029] D2T RA(HGAA Frte) AHE9) 2
A 16231 ] elolq 244 Ans FEHE FcRn JAA4 A9 % RA 9
A RS AT A AR, TR FY Sk 35.3% Fe

o

600mg QW(F 12]) Folt 120 i 12+ A% ACR20(F7 20% o) 7HA
2k H18) 72.7%& AT AANE J&] UEZHS] 224 ACR20 45.5%
€ 25%p o) ek, 22k o} AmTAdA S APt FH|2H63.0%)
U ARA(71.0%)9} HlaalE FA|A] oF=t} 421 o]4F A& (csDMARD 23 3
N ool At galtolehs BEeh 27 etohd oS 1Rl Avjet,

O|RLHIE: 2026 A7HEN XIE 3 2 OHIE

10 20264 58 20
A19F IMVT-1402
8 D2T RA 2b4 S7tzat LH

(+14.9%)

01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26
Zt2: Bloomberg, ASHEAISH

[KE7PH IR IMVT-1402: D2T RA(LHA]M EOME|ARES) 2bA F7H20}
(%) mACR20 ACR50 mACR70

100 qpmmmmmmmees 1 EFcRn &TNFa JAK 21|
! 1
172.7 1720
81 i 63.0 710 65.0
N X 53.3
60 1; | 455
! 35.81 37.4
40 {! H 29.0
i i 15.2 18.0
20 4! i
i ! N/A
0 + -
{IMVT-14021  IMVT-1402  L|ZZ2|g 0|2t ELE] ELEE]
i (4at+) i (JAK Amj) (~32) (2ah) (2at) (32H+)
i N=165 |  N=107 N=33 N=327 N=651 N=164
At&: Immunovant(2Q26), NCT04991753(L|ZZ2|2), SELECT-COMPARE(FD|2t, 2183),
AMotEASH
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g2 BA ZOEL &3] sHy] WRE Period 2 2853 Hakel HlojEt) 165
2+ ACR20 24 52 600mg-300mg-Jokol 1:1:18 Aujsh= AA,
3 oFart o Péﬂ#% flofeate] Azt FAA RE 238 S
A7} ikt ol ofm Ro) od g AAS] S4eul, 47 ol B2t
ol vhget BEARIE ot oA 7MY 7R o] fasith

A7 IMVT-1402+= 67] A-350lA &A1 44 Jg Folm, ul= W b2l et
= 9 6052 ARt BE A-S5olA e A Egt 7‘;74] 234 Folrt.
OJHLHIEL 7] M Z-2Zo|A Best-in—class, J1do|HAHY} W24 FulE
AAE, w7 ZHE FEA 7oA = First-in—class ¢ ] 7Hsorct TRttt

IMVT-1402: D2T RA(cHA)’Y ROME|ABEY) Y 2bY Xt
IMVT-1402 potentially registrational* trial in ACPA+ D2T RA!

Trial designed as open label lead-in followed by randomized withdrawal in multi-mechanism
failure population enriched for higher baseline ACPA levels

Inclusion® Opem‘:i’ :cﬁv 5 dPSrio?j 2: d Endpoints

. i 3 e inded randomize:
z’sg::\; fpperiing treatment lead-in withdrawal Primary endpoint:

(16 weeks) (12 weeks)

+ Active RA defined
as 2 6/68 For participants
tender/painful joints, I I I I I I I I I I I I I I achieving ACR20
Z 6/66 swollen joints response at Weeks 14
(SJC), and DAS28- 600 mg IMVT-1402 QW SC and 16, proportion of
CRP>4.1 i participants who

- 1gG+ anti- isc=0 maintain ACR20

citrullinated protein response at Week 28

antibody (ACPA+)

+ Inadequate
response to 2, but
not more than 4,
classes of
b/tsDMARDs

= On stable treatment
with csDMARD

>

600 mg IMVT-1402 QW SC

300 mg IMVT-1402 QW SC Secondary endpoint:
Change in CDAI and
SDAI from Week 16 to
‘Week 28 for participants
in Period 2

Screening Period (up to 5 weeks)
Safety Follow-up Period (4 weeks)

Placebo QW SC

Randomized Treatment Responders** (1:1:1)

A2 Immunovant(2026.08), AlStEAIZH

OfF-Treatment
(Wook 24.48)

Sustained TRADb reductions post-batoclimab treatment further demonstrate the
potential for disease modification
20%

. | THHIRERRRRR R step-comn

s 0% 680 mg batoclimab QW SC IIIIIIIIIII

2 340 mg batoclimab QW SC

g -20%

;%:1 -40%

g -80%

é -B0%

— |GG === TRAb
oo Off-Treatment Follow-up
Baseline Waeek 4 ‘Week 8 Week 12 Week 24 Week 48
Zt2: Immunovant(2Q26), AMHEAZH
2 | QUTEXSA
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Zal=

W w7V AR

IMVT-1401-2 20261 49 TED(HAAIGHE%)
o] =9l

OZ

A7l 2= solmakel IMVT-1402% 1A o) IMVT-14019] g (2a)2
HE 45 $RE0E Q3 FRT $PH FoF BHE ANG Asfold). A

=< D2TRA(Urf<] %

FOHE2) 2b4 S ATl FaE AT, GD(IH]

2H), MG(F52783), SD(&IASS), CIDP(HHH 48371 & 4
H H-g5ollA HAA 517 e H& Folth
IMVT-1401-1402(01 R = HHE [6HE) vs. H|EII2E(OPHIA): QU4 GIO[E HE oy AIH
Hgz = gzg oza 2054 2064 20274 20284
34k 71 %A AlljE g 55
HIH7I2E
TED e TS e
(@AM ok 3 R e O 56 064 48
MTIA0T | sxigoa garusioLy ngame oak 92
D2TRA -85 IMVT-1402 2b/38:165 43 (2653, 281--7?-9&5 e S OfFY (26 S1EE7|)
(214 ZnfelA piag) (Fist-in-class) | 118(282)) 16% — 315122 18290125
SLE _
Lupus | (241 891 254) ~200 |H|EJIZE | 24k ZuptiE (G
(F5A) CLE 75 IMVT-1402 245 125 FOW71HL SR 0 (264 51E7))
(s E5H2TA) (First-in-dass) | 215(18% $|°t) 125 — 138 145 ~ 215 (W& AET) 265
HIEVIZE | 34 243 FQLIIH4: 25 oY (285)
) 204 37 OfF AT (251198
Dot <30 | WO G o312 a1 0%
e MVI-1402 | 26AH(SS QA 26% 707 foice Wl O (2714 51217)
(Fist-in-class) | 218(282-9I0) 263 — 312122 | S0 oIOE T 263
BEIZE | SphRIE (0 214 /93 220
MG 0-35 IMVI-1401 | 3¢k z|%—°§ U3 (25438
(@20 T | 3 123 RIS 2E oy (27 3p4b7)
31E(282 182 900127 — 2B (DR HERY) 145 ~ 218 (188 HEZ) 523
. HEZIZE | 3M 487 ZREPIS UE O (27
J = A
e -0 DA(SE UN): 247 ZREYE UE O (8
2 25 .
@Rl Se) M2 | 308 (nger nigar onoss — 308 (182 MR So)24%
oo HEJIZE | S7 AR (0= 24 [ 932 254)
1658 oA(SE UN): 247 2RI U O (28)
[ IHEA|Z4EH =) =
Hadass M2 | 1g@garoey 22 ~ 12882 23
A2 2t AL MBHERE
IMVT-1402: 24¢ GOJE] LE 34 U

m el s AT m Sl m

Potentially

ACPA+ D2T RA Registrational*

CLE POC

GD ;Z:ig:;:ltlénal

MG g‘;tgelgtt:'zlt'i):)nal

sip Reguitational
ciop Regiotrational
Zt2: Immunovant(2026.08), AMBtEAIZH

Further Updates

Top Line Results

Top Line Results

Top Line Results

Top Line Results -
Top Line Results l:]
23 | QUUEXSH



SECTOR REPORT Hiek/Hio0]| 2026\F 9F 18

FcRn RIH: 22 7|
HEH(HED)

HE7I2E

H|H7I2E S|0|EER
BIAE| D (RAHE AR

ojaj| (L|zZ2IL)

IMVT-1401

IMVT-1402

IMVT-1402(FcRn 2IAIADE 20179 129 gh&ufo]oxpaf Aokol] IMVT-1401
v A EGE | AT Alekolth IMVT-14010] 20219 % Ze|2HE
Feom o]l FHER, o] BAE siEg & B2 202249 9¥ S/

o

FeRn(AAokg Fe -84 1gG 2 477 Aoty ofid =459 Al 5t
W71 A wEbA FeRngt [gGo] 2% abdsh, oG 4 9 [GE
A% AZHIEAT A e, e R 2 Age i 72

4% Ae, gRYe] ™ol @5 LDL Fe|AHEC] wofAle FAHgo] A
gtk

IMVT-1402& IgGe RF55 gRRS dAch] ges AR 944 140
A 4574 18)/% Bl At 9GS 74% 3 IMVT-14019] 76%0] Zoh=
fag HY, 457 % LDL Hole floF #Eo] Hedl. Fof #ojyd ®3
oottt BE A4S LEJAE Ager 3 Fol, ZA%E ol (P
A2 9 2B HI) ] Fof o] geds] Hrk

=

-

IMVT-1402 MAD(¥H2 £0]): IMVT-1401(HIES2|H)2t Za| LR 2K QX
IMVT-1402 300 mg MAD Data: No Albumin Reduction
Compared to Baseline After Four Weeks of Dosing

Albumin % change from baseline*

IMVT-1402: Multiple-ascending SC Dose Batoclimab: Multiple-ascending SC Dose
—~— — _—
1 ] 1 1 1 ] 1 1
No albumin values in the IMVT-1402 arms showed a significant
decrease from baseline (all p-values > 0.05)

IMVT-1402 MAD 600 mg data on track for November 2023

Zt2: Immunovant(2023.09), ASIEIEH

ooy
FDA 50! 422 IgG ZAS (%) Fo 44
T (171 24 3) 64 IV
21 (+87 YA Z) 66 | SC(PFS)
10 (+27H L4 5) 73N
H (+ 671 AL Z) 75 | SC (QIFA)
07l (e B 76 | SC(PFS)

O (+67H A =

~

74 | SC(QEQIAIE]

Ztz: ADAPT-SC(2022), MycarinG(2023), Vivacity-MG3(2025), Immunovant(2023), AISHERISH
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4Bt FE

AAA AE A 9 *V*%H S £5% IMVT-140201
2 TNF-a AA Age =7] A4
A9 Al A& 7t A Ee o A4
71%€ FcRn AAAIZE Auisie D2T RACIA %7] oF
ofe] H-gZFA Best-in—class HloJE] SE A|

roR=1d
sy T2
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$57o]c}, v
S A}
=2 0

fafsta <)

-@;

gl
| ?4%01
s

A4 72

=

=
—_

22.8

oME 7]& AzA MY AT 95 A §4T Aoz maditt,
FcRn S{RIR: O %0| 3 B
mH|E7I2E (Of4|4lA)
IMVT-1402(0| FLcHIE)
O|OH| (E&UEE 18.2
2I2E|31(UCB) 155
12.9
10.4
8.2
6.5
" I I I
25 " 2F  27F  28F  29F  30F  31F  :F  IBF

At2: Evaluate Pharma, AISHEAIZH

OFR|4A: 202014 0| AJJHEY XtE

EED)

| X0 OHIE

20264 8 17

HE7I2E
70 DM 34 d&
(+16.0%)
60
20234 78 17¢
50 HE7I2E
20204 58 269 CIDP 34 43
40 H|EII2E (+34.3%)
AP A
30 gMG 3443
(+34.3%)
20
10
0 T T T T T T
01/20 01/21 01/22 01/23 01/24 01/25 01/26
2l2: Bloomberg, AlISHEAIZH
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AR (A Y L] HIEVIZE, [&J°] ofntH]) tfe] & Zjlo= QI
2 A g AP AR Aiae A9 £HET o= Ei!ﬂr ]
st TNF-« Jﬂxﬂ AgoMe FuAlo| =gt IBAEY 44 &l
FulEPt 3 wWE 20092 E 9719 AE 1919 S5, JAK A A
M Azef SF0|AE ofof et dHATE @7|7te] % %EE QY

d>ilr
:‘O
Lm&m&mﬁm{m
T2 ol oox M

MR X EX: g2t O F2 TUFEHF02H71 iiE 19 82
In Both TNF-a and JAKi Classes, a Later Product Launch With a Better Profile
Rapidly Captured Dominant Market Share in Autoimmune Disease

TNF-« Inhibitor WW Net Sales’ JAK Inhibitor WW Net Sales?
$20
$7
$18
$6
s16
$14 $5
= =
z
5 $12 G
8 e
8 -
§ e
z 2 53
g 3
=
5 \—\
> /\f—
3 /
0 s 10 15 20 o 2 a 6 8 10 12
Years Since First-in-Class Approval Years Since First-in-Class Approval
=—Remicade === Enbrel Humira Vyvgart + Vyvgart Hytrulo —Xeljanz ==—Olumiant Rinvoq

=4

Zt&: Roivant Investor Day(2025), AStEASH
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2.2 [QtarEe] oto|HIO| 2(EyeBio)

ofojato] @ = ¢kt AZ7IRI HloJH|E Ztolojet EY oftim| Azt 2021E 35
AYet KAk T AREE 20004 SV @A AHAEA(FA] SV o]z Ato]od
A28t §A otelH|2E FYal £|zxo] F-VEGF ¢t} A=A vals AL
o} w2004y 129 FDA 591& "9k, ofolg|3= 20059 11€ OSI
Aol A4Hiet. TE FA A 2 oF 99 35008 2 At

= AR o] 2 3tk Folol 20074 {AE(Ophthotech) e 35

(GA) X 3A| ofo|xHlo] /g FEFLt o]F 20239 7€ JFAHZ ofo|zH|
o]o] FDA %<1 HH opadakio] 599 Ql4Fit, ofttu|AE AEd
Al REEA B2 SVP(EA BAPDE AWe FAEA o] HH|ARE 39t
oF 25719] FDA 510l #efgrt.

T AFEZ ofojrtol 0.5 AAsH| ol oAl FAlTh of 6/€e A”A TS
AA 2022 29 Algl= Ao A w4 R £ Hiol VC A, Al
ol& @ MSDS] CVCel MRLHIAAMRL Ventures Fund)7} 2o gich,

ol walgith 20 A AFAIEo| BE F-VEGF AY St} &4
FFaMoR ol QA A A4 FFo] 45| sfasA]
FAF Fefo] FHHE= Zoloh 1#iA VEGE dAlgl= 34 ¢s)

oA FAaE 2 BYcte S8 ¥ AmA] BExE &

o=
1, o]= EYE1037 EYE201 T 7] Alefo = TLAgict

"_
al

N

N

2
o R of
rY rlo o

—

Ofo|Ht0|Q: X o1t (A SM: 3 Ho| Q)

T2 4

2021.07 OloJH}o|2 A3

2021.08 OHE210j|0| 2261 EYE103(ANT-39) L/I
2022.02 A|2 A 22((6,5002H21)

2022.10 QIA|L|otEREFEIAREE EYE201(IGT-427) L/I
2023.06 EYE103 1/24H(AMARONE) 7HA|

2024.02 EYE103 1/24 HIOJE] LE

2024.05 MSD2 M&A AOF A Z (A2 30z
2024.09 EYE103(MK-3000) 2b/34H(BRUNELLO) 7HA|
2024.11 EYE201(MK-8748) 1/2a%H(RIOJA) 7HA|
2026.02 EYE201(MK-8748) 1/2a%t 21t &i

2026.04 EYE201 (MK-8748) 2b/34 THA| (BN &t A)
2026.08 EYE201 (MK-8748) 2b/34k THA| (St ShHbEz)

242 92 Z8, AHEAZH
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2024\ 2€ EYE1039] 342 ¢JAF A3} TE § MSDE ofoluto] 9.2 309]e
2 IR Ql4ditty wEFHAZE 13998 + ufdAE 1799ge]). A 2
S FFE CVCe R3|AL 34 whof| S|AF AR S AFS9l Aot}
MSD= AR ZE471A] QFottt. ofojuto] 9= MSD9] 100% AFeitz E£53
1, 7poloje} oftin| A mEE Elk ol 71 /S 2 gl MSDE o]
27 o3& EYE103(MK-3000)7 EYE201(MK-8748) % ZH4HS 2o] 2030
Ao FHF A 502 olFe] HiEge REE AASHL Sl

MSD: 2030ACH St Okt 0jE 50AHEY 01y ==

2024 2025 2026 2027 2028+
5wk g e Sl oy
4 x [sacituzumab ti :
s - LU * \’I?I':\li%ggis( * [TROP2ADC i * Ic'\?PnAu
e e *  [Emmmnieear g R
doravirine + islatravir nemtabrutinib Ipatritumab deruxtecan®
NNRTI + NRTTI Ki HER3 ADC
MK-8527 visi
NRTTI Tetravalent dengue vaccine
Izilnvertamab vedotin gocatamig®
RORTADC DLL3 T-cell engager
Iraludotatug deruxtecan® MK-1045
Key near-term programs that represent majority of $70B' of s e T o o
* nor)\,-risk adjusted commercial opportunity by the mid-2030s Itgrgﬁdemstat ';!gz-gézgist/VEGFi I
I First-in-class potential ir:IRa%rTalnvir'\:NuFI;}rl\ivirine
Therapeutic area I Oncology I Can’ili:smP;'::orlyit& Infectious Disease Immunology Ophthalmology
Mid-2030s commercial opportunity? >$258! ~$20B ~$15B >$58 >$5B
A& MSD(1Q26 IR), AISHEASH
MK-3000, MK-8748: 5% X33 (D &4 Y, @ Y8 L) Ul 3% pg
453 A B3| E0iZE EETEETEY
(o'n'_'o)
orz|o =
Elhge M2 18//1-2742  PDABRIQOIT)
OIS0 D - VEGF g
(OHE%E-lH'l}gIE) E—lk"t”% 1§.|/1 "'57H9éJ FDA J\0| (202308)
HH| AR = SE|HIZ L A ==
(nﬂwnur) 2 13]/1~4744 ‘(TVT')"° M VEGFxAng-2 | OIZ84 | FDA $291(2022.01)
LUCELLD mI/bsol0] 13142 Wit CIISH | 22 2b/34 1Y 3
(EYE103, ANT-39)
MK-8748 = o
o0l IGT-4z7) /L0 131/1~27kE VEGFxTie2  OIZEH 32¥ /34 1% 3

AtZ: 2} A}, Evaluate Pharma, AISHEAIESH
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ojo|zajol 74Q

ofoluto] @ o] AloF mpo|mefele MK-8748(VEGE A x Tie2 ZH& o]%3HA)
o} MK-3000(Wnt -8 ©@daH4)) & 2712, B% First-in—class A12Fo]t},

MK-8748(EYE201, IGT-427)2 AAYol2 R ¥ 2022¥ 109¥ L/Igh AleFo|c},
712 BEA A7 VEGF(E@T oA Izhet pdel= At g2, S
ot st chill Al Tie2 & EAstote 7571 715t o5 Aot

MSDE 20249 119 229 1/2a4RIOJA)S HAFITE 20261 29 FAHH 2a
A AdbollA © 54 FubEA 82 1233 BCVAEFHZAAE) 7.832F A,
CST(FRHZAFA) 218um AAE 7153k ol &A= 20264 3] 2719]
A4 A 229 2b/3AMALBEC, TORRONTES)S 7jAg1oH, 949
712 2719 @ T FREE 22 2b/34 4 ZAE A

MK=-3000(EYE103, ANT-39)-& SiEdoflo] 22 E 2021 84 L/IgH Aofolct,
oot A 920 Tolsls Wnt AlF @7tE 2(Norrin)S &2Hfs| &oltat
A8 AAE PPN A 7ol

20244 29 EEH 1b/2a4(AMARONE) dojejo|A @ FiA] % 3
ZF o 1252F BCVAZE 11.224 451D, CSTE: 143um Zadich 244
dlolel 370 378g wholl MSDO] Q14 WE7F Ut o4 2 F ¥ ¥ Gk
4 gHHLE 2b/34H(BRUNELLO)7E 7HAI it
05 gyt XI2H: iz o N WY
(Mol Lopajop = Ot2|0F HD(T5 )

TH22(01Y2[0} Ho|RAMR]) - HH|AD
. e 97 104
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HiH[AR o 100
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At2: Evaluate Pharma, AStEAISH
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2.3 [H]2+-MASH] HIN2H(Metsera)
719 712

HAleks 20229 69 ARCH(IA7| 29} PHP(EAF 5 7]

% £l o3
oHEolEE A7} AT ABA LS Sla B ek

-

1
.

Ay 27]5¥ 97 F4o] A or F3rh CEO= PHP £419] Sgto]H 1l
Dolgle}. T oJAEEF AmA] dH| 9 AHIARI H ”ﬂ‘:]/\/\ Ay
(The Medicines Company)& sl o]&%11, 201949 eHbE] A0 979 SE2
Az CMO= AHE ataz 'k H kA F9 GLP-1 ’QE}O]‘: oforE
Ms FEokl AREFeolE I =72 o W A Ao

4Y o) 20044 2] 292 BES Aste] solmetel Shuo] AFc
S} S ool Bae Bl AL 20244 492, A9} A2z AS B
290gel 2PSA B4 2 I3tk olF 20259 19 vas] 290
o R AR, 2 o 1Y stelde] A 1009 FRE A5

ek £ oY) (TR SM: 2 HHo|QE)
4 4
2022.06 BINEt 2
2023.04 CIoHC|mafE! 12} L/1(DD02S, DDO3 &)
2023.09 10[&! M&A(MET-097i, MET-233i S &H)

2024.03 CloHC|mtntEl 121 L/ A2k £2(DD14, DDO7), 22t L/I(DD15)
2024.04 AlZ|Z A R((2.9%E)

2024.09 MET-097i 14 &2t 374

2024.11 AlZ|Z B 9((2.2%E, 1292 HE)

2025.01 LIAE! IPO(20A L2 =

2025.09 MET-097i 2b4H(VESPER-1) &2t S7H

2025.11 S10[Af2t M&A A2 H|Z (Z(C] AlUH2 100HER)

A2 02 E8, ASEAEH

WHEE 4% FE 35 7Y

7|E
41%
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At2: SEC(Metsera, 2025), AISHEAIZSH
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SAeke] )k Aok ol Lol F F02 hdth FAAE Aol (Zihipp)el
A, ATA Dcistatele) A SR,

FAARE 20239 Aol 3 Zihipp) A= Bk Aolge P ey o
WO AEE 28 A7go] Hlg Aok et 918 20199 AWotk vhol
Quoltt, 252 19969 GLP-19] A8 o] %2 88, GLP-1 Hofe] 4
A4 Qgolch gAlets Aeld A4 B8 MET-09Ti(GLP-1 284t
MET-233i(cHdl 2167) 5& shagly, B85S A7 A4z s,

374 ofa2 Hiituiuteel A megict. 2023 4¢€ DDO2S(GLP-1 734
¢t DDO3(G/G/G 528 A7A)< A 55004 L4(dd+ 13099 #R=2
L/It}. 20244 3¥o)= DD14(GLP-1/GIP o]%2& ZA+A)et DDO7(etH =
g AFAE 7 LISl 71E A RS 76009971 S7HIAT 22
AA DD15(G/G/G A28 FAHDOl tsiA 2800919 & E= L/T Ao
= AZs, ddduutee] & AdfRE 1249 olde= Szt

A2k BO[xt Q1 Al A TY moj=atel 5

Metsera Acquisition to Deliver Highly Differentiated Obesity Portfolio*
Phase 3

Weekly MET-097i

Preclinical Value Proposition”

Potential for best-in-class efficacy’, differentiated

>
Fully Biased Injectable GLP-IRA By 1H°26 tolerability

Monthly MET-097i " Potential for best-in-class efficacy’, differentiated
Fully Biased Injectable GLP-IRA ~2H’26" tolerability, and more convenient dosing

Potential best-in-class profile, may enable MET-097i

Monthly MET-233i ~ 3
ly TH’26 + MET-233i combo

Injectable Amylin Analog®

MET-097i + MET-233i 1H’26" Potential for category-leading efficacy, more convenient
Monthly Injectable Combo dosing and competitive profile vs. other next-gen agents

MET-0970 / MET-2240 Potential differentiated oral medicine with no food /
Oral GLP-TRA Monotherapy water restrictions

At2: 3l0|ZK(25.11 R), ASHEAISH

SUM2t: CIHCITHOLE L/, XH0[E M&A AIZFEAM

B CIHC] 12} At A0[g Qs CIHC] 22 A2f
el el L/l M&A L/l
Hor 2023.04 (2024.03 A<f =lch) 2023.09 2024.03
DDO02S, DDO3 . :
[e] =88] > - - =
A=A (+DD14, DDO7, MET06) MET-097i, MET-233i & DD15
A= 5992 22922 2292
hEE 01992 SHEC 0.3
E eSS 2492 05292, 24 AIEY 0459 1.59E
dYet DiEAE 3492 1.79E2 0.4
E2ZE|(z0iE 7IF) Low-single ~ Low-teen% Low-single%, Oi& #ZM8 2k5 | Mid-single ~ Mid-teen%

At2: SEC(Metsera, 2025), AMStEAIZH
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2

A Mok MET-097i
gldjgke] 2= sto]matelel MET-097i(H ZHuElo| =) 24| ¥izt7] 9% 7]
%91 HALOE &3¢ A7|1A49 GLP-1 FAHAR, 9 193] BoE 23 Zug
Stk 2a7d0llA F 13] Fol2 1253 71& Q9EA AT das 11.3%E 7|5
3 GaAS gelgia, olo] 2bAHVESPER-1)OA F 13] Fof 285} 7%
A AF BAg 141%5 SAA.

o

2 13 82 8HLS HGrIgE 2bAHVESPER-3) oA s 1237 F 13] Fo] & 9
19]2 A1, 28F AlHo] JFRA 12.3%S 7|25 4 13] Fojo digt 7}
543 ERIFh stojaE o] HlolHE 2AR 20261 ol 344 F 107714
S AgolH, o7l € 13 99 d7te EEZ of= 3AH(VESPER-6)
o] EFHELE FDA 591 B3 AJH-2 2028 0|t}

MET-097i: 2026'd Wi &y 34 102 T O

VESPER-4: Weekly CWM (without T2D) v VESPER-4 Fully Enrolled

v" VESPER-5 Fully Enrolled
VESPER-5: Weekly CWM (with T2D) China Trial y
L v' VESPER-6 Enrolling
VESPER-6: Monthly CWM Japan Trial

Knee Osteoarthritis

Switch from Approved Weekly
Injectables to Monthly Berobenatide

Additional Trial, Undisclosed ~8 Months After Metsera Close:
Three Phase 3 Studies Started,

Obstructive Sleep Apnea Additional Trial, Undisclosed TwoFully Enrolled

kev: T Plannd or 2026
242: 310[2H2Q26 ), AIBHEAZH

MET-097i: 2b%(VESPER-1) 285Xt 7|& HEZAE 14.1% 24
Efficacy Endpoints at Week 28

Change from Baseline Weight Over Time, % Change from Baseline Weight at Week 28,
LSM (95% CI) Placebo-subtracted LSM (95% Cl)
04 mg 0.6 mg 0.9 mg 1.2mg
17
2
i
- é’ 6.4
E
Y 13
sz A 125
igh
i -81
1 4 8 12 16 20 24 28
Study Week .10.0
—&— Placebo —i— Berobenatide 0.4mg  —#— Berobenatide 0.6 mg
(N'=a8) (N=148) (N=28)
—O= Berobenatide 09 mg  =/r= Berobenatide 1.2 mg -13.0
(N=47) (N=48)

) -14.41

At&: ADA 2026, 8t0|At, ABHEASH
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20259 9¢¥ 224 stolA= =t o 7098 (@2 47.599 + CVR 22.522)9]
oidlet Q4 Aok AAch 1y 109 30% LH LiAgr) o =2 Aot
M(AF 56.508 + CVR 21.25€3)-& AR, WAt o]A}e]7t o] & flot=
oW A ZAAo] A} o]% 8Y Fot k= oAl Al AAZIE 23T
SHE 712 7 Fdo] opd Q4 wrAolQdrt, ki LrjAdE HTE AR T
£ oBE M} Hb] Ao WAzt A8 AuRS WA ALY, AAF 53 5oy

A& AFEolE WAS Al sto|atE ol HEAY e g HWilolg}
T F45 119 39 452 xﬂﬂonu} 114 59 g7 Ade)e B kr2
3 9 Akl A By i Q1 whAlo] Ala oF kY = glom A
B FE71A] o]0l bR v %‘lﬁ“q
A=t dAE olAtsle 119 7Y olah kg Wopso[HA LB krjAd {4
2 o] YR Ity Yok b LoadE o Y A47HES o Qan
oAty wrREshe Eeyty, 119 139 stolztoll Al ¢147} nptelsic, &
F Fde T A 86.25YHE, A ZAET 23% =oHATh
gidel: L5 LCjA3 - 9L0|Xt 2t Q1 A% Erlatol (metd ZM: Q14T 4%
=2 3102} LHLECAT | MA BiA2t
HAPE (E2) HAPZE (52 F7t (&)
70.00
25.09.22 (312 47.50 - | 3OA}, BINE} QU2 Bt 53.58
+CVR22.50)
77.75
25.10.30 70.00 (342 5650 | BIMEf, i LO|AT XOFS QYSt AotOZ Tt 63.73
+CVR21.25)
SIO|A}, E2t20f T H |
25.10.31 70.00 7175 siyjalof s wrlAS Althz A4 (for 25) A 63.04
7000 = = (=] O:IHH:HO_I
52 SIO|A}, AIAZ} arek 2 H2teo] HEkeH 20|
25.11.03 +(CVE'1%9O%()) TI75 | Uu Crjan Altfe AL (=) 3| 60.73
86.20
25.11.04 70.00 (342 6220 | b LCIAT HAP} AL 73.18
+CVR24.00)
302, UM AS(A2F 2E)0MQ| 7kAE MY 7|2
Eolo AR ZOH
25.11.05 86.20 g0 = mHATRH SEE FFEOR S 7138
AHI7{ENQINE], L LO[ATHAH e R& Jtsd 2 An
25.11.06 86.20 18620 | LL|AT 8620EHE He 2202 Mzt ZH 81.55
86.25
25.11.07 (312 65.60 )86.20 | SiO[Af, BINEIRt 4 SHAAF 4 E 81.98
+CVR20.65)
25.11.08 86.25 3| | L LOJAT 27} 20 oA} QIS TA| Ut U ol& 7 o[t -
25.11.13 - - BN FFE35 501 5 el -
ZAtZ: Bloomberg, AISHERIZH
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L3 Iy 32
ol Y3 EFIE BHe ATt 2 P wAAs FH02 A%t o
§ Qo] 2 L/O] AT T ulol o8] 332 PV AXTT,

@ [R7rHGZeN eh=Hio|ufat

EzoA ‘mig @ ZEF7F 130,0009 44 A7EE 1129 o] FiHIE(20]
FES AR w73, yag e S AleF IMVT-1402(FcRn A4,
Evaluate Pharma 7] 20334 o <& 439g2]) L/HEAL |4 670 A7t
HAASHEL 607y o4 BHAoR A4 <8 52028W To|BEAY AAst
olF ZAH<l mid-teens% ZFE 48 A 670 H-e59 A4 tlolH TEI}
T 297 £AAH O R olojR = BHE AF off wEh & YAfelE A

@ [efafzs] QAA|L|ofe|2FE A

o)A wia, BREE 25000902 AR JHAlL MSDO] <tah Alek
MK-8748(VEGF x Tie2 B o]Z3H]) Q7/lEAh MSDE: 20244 3022z o
3l ofojuto]l @ <l 9 MK-8748 SHH &, g3f 4719] 3485 270, A}
4= oF 40009, 9IS 129 o]4) 7HA. MK-87482 $7] 7 ©AJof <kt
gt MSDO] 2 Aok uf £7] A4 ARng Fof &40 R&D LHlE F7t
719, ot 9/180% 1€ &) ena(F TalF49 33% E=F Hod4 oA
o olgt o] g7 Foll 79 2o

@ [H|ZH-MASH] CiHC|mtfe]
MASH 41} DD01(GLP-1/GCG ©]52H-8ANT} Higt A4 2z muly 2
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OlRLHHE: 20261 A|E XE 3L 2 OHIE

(M)
10 20264 5% 20
AlOF IMVT-1402
8 D2T RA 2bd 7zt 4
(+14.9%)
6
4
2
0

01/26 OZI/26 03}26 O4I/26 05I/26 O6I/26 07 I/26 OSI/26 09I/26
2t2: Bloomberg, AISHEAIZH

IMVT-1402: D2T RA(LHX|M FOIE|AEA) 2bN F7HE 0}
(%) mACR20 ACR50 mACR70

100 qrmmmmmmmmee 1 BFcRn SITNFa JAK AAA|

! 1
11727 72.0

8 i 63.0

60 1
1

a0 { 29.0
! 18.0

20 {!
i

0 1

HMVT-1402 1 IMVT-1402 LBz F0l2t 2g3 ECE]
i (4z+) i (JAK i) (~32h) (22f) (22h) (32+)
| N=165 |  N=107 N=33 N=327 N=651 N=164

Atz Immunovant(2Q26), NCT04991753(L{ZZ2| ), SELECT-COMPARE(RD[2}, 2IE3), MRS H

IMVT-1402: D2T RA(LHXIY ROMEJABEA) 2bd CIXLQ!
IMVT-1402 potentially registrational* trial in ACPA+ D2T RA!

Trial designed as open label lead-in followed by randomized withdrawal in multi-mechanism
failure population enriched for higher baseline ACPA levels

Inclusion® Perlot'i 1: B Pericu(ij 2: d Endpoints

. i Open-label, active linded randomize:
g's:;‘::n; geperiimt treatment lead-in withdrawal Primary endpoint:

(16 weeks) (12 weeks)

+ Active RA defined
as 2 6/68 For participants
tender/painful joints, I I I I I I I I I I I I I I achieving ACR20
2 6/66 swollen joints response at Weeks 14
(SJC), and DAS28- 600 mg IMVT-1402 QW SC and 16, proportion of
CRP>41 =1 participants who

- 1gG+ anti- N=120 maintain ACR20

citrullinated protein response at Week 28

antibody (ACPA+)
+ Inadequate
response to 2, but

UL TR

600 mg IMVT-1402 QW SC

300 mg IMVT-1402 QW SC

Placebo QW SC

Secondary endpoint:

Change in CDAI and
SDAI from Week 16 to
‘Week 28 for participants
in Period 2

not more than 4,
classes of
b/tsDMARDs

= On stable treatment
with csDMARD

Zt2: Immunovant(2026.08), ASIEAIEH

Safety Follow-up Period (4 weeks)
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IMVT-1401: GD(IB[0|HA) 24 (28 — XY — 5T)IgG U3 5& 20)

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

TRRRRRRRRNN | step-down
20 ms satocima W 3¢ T

0%

340 mg batoclimab QW SC

-20%

-40%

-60%

Mean percent change from baseline

-80%

IgG = == TRAb
Off-Treatment Follow-up

-100%

Baseline Week 4 Week 8 Week 12 Week 24 Week 48

IMVT-1401-1402(0] S HHE [012) vs. HIEIIZE(OIKA): 24 HIO[E Y o4 AH
s 0= 2Rk |

425 © 22 20254 20264 20274 202844
34k 57 otE MY L ST
HlE7I2E
TED 100 RS osatoy
(&AM oksz) MTtaor | 3 FRLIR HIf2 T 3 (061 48)
B3g02 g2 UAoL), ISME S5 U3
D2T RA g | MVI-1402 | 20/34: 165 53 (26158), 283 2K 2iE ORY (2643
(21 BOfEJA 2 (Fist-in-cass) | 112(18%) 165 —~ 312(182 MBY-2N12%
Lupus f;EM PN ~200 HIEJIZE | 24 ZutE A
oL T T —)
@=A) aE g | IMVT-1402 | 24103 ZQEIRAS E O (264 37
(@ B 2EA) (Fist-in-dass) | 22818919 123 —~ 118 143 ~ 218(28Z HBY) 265
HIEJIZE | 34 243 2QEkig 2 O (284)
) 2ak: 27+ 0kE 42 (253 98)
Dosas) a0 | "W G o2 a1 0%
= IMVT-1402 | 2bM(5S 4): 265 ZQEIRH4 U O (27 3117
(Fist-in-dass) | 215(1:82F910) 26% — 3TE(182-910F TR IofO= B 263
HEZIZE |57t 42 (0= 2119 / R 2249)
MG 035 | MVI-1401 | 38 23 o1 92 (253 38)
EEREES MTtany | 3 12% RO U OfY (274 5H17)
2(282F 82900123 ~ 215 (B2 M) 143 ~ 2B (DB HBY) 503
D HIEVIZE | 34 483 ZQEUIHA WE O (27)
R EED) "0 | g | DES ) 4% 2Tk 2B O (28
s 30E(182 HR2-90H24% ~ 30E(RY XY 9247
oo HIEZIZE &7t 2k (0] 244 / 97 259)
(CRAZgR 1638 | vy | DS(ES ) 243 2@ L oY (281)
soeee 2E(183-9I%) 4% ~ 118(28Y) 527
2AR: 24 AL, ABERZH
FcRn AMA: Z4%E HE ¢E
HEBHED) FDA 59l 483 IgG ZAE (%) £ W4
MENER h (+ 178 G4 ) 64
H|EJIZE Sl0|EER 21 (+ 87 L& F) 66 SC (PFS)
2AE| D (ZAEEAFY) 0 (+ 270 24 2) 73 NV
O|OH| (LI ZZ2|R) 28 (+ 67l Ue B) 75 SC (2173)
IMVT-1401 O7H (et Z5h) 76 SC (PFS)
IMVT-1402 O7h (+ 67 e ) 74 SC (EQIHE])

Ztz: ADAPT-SC(2022), MycarinG(2023), Vivacity-MG3(2025), Immunovant(2023), AISHERISH
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(=)
251 aEriZEORHA) 228
= IMVT-1402 (0| FHIE. 20.7
20 1 oo (ZEMZEL) 18.2
2| AE|1(UCB) 15.5
151 12.9
10.4
10 - 8.2
6.5
4.6
: I
0 J . . . . . . . .
25 26F 27F 28F 29F 30F 31F 32F 33F

22 Evaluate Pharma, AIStEAIZH

OFF|A: 20204 0] F7} XIE U 2 O[HE

REEC) 202644 8% 17

H|EIt2E
70 | DM 34 43
(+16.0%)
60 -
202314 78 179
50 - HE7t2E
202014 58 262 CIDP 34 42
20 4 M= (+34.3%)
gMG 34 43
30 { (+34.3%)

20 A

10 1

0

01/20 01/21

01/22 01/23

01/24 01/25 01/26

22: Bloomberg, AlStEAIESH
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MSD9] ¢ta} AloF MK-8748(VEGF x Tie2 Bl o|Z3}A) Q/NEAL ey
MSD 20249 30fg2el w3 ofeldfole <l 3 MK-8748 &1 AMzz| At
T, &9l 479 3HHSS 270, A oF 4,0007, S 129 o) Valuation Al
ZHAl MSDO] A4 7= kg vojg Ha 9 nfd AR Wiy FH
Al7pEoH 886.5 1A
Ot 2 37t HA Yot MK-87482| 7t R AT 19mea I
20229 AW SANA Aoktr 129 ofoa ofolutol o] MK- uHT R (02 151365t
8748 L/O. otoJuto] @ = HloJH| = 7}0]o] (2004 FDA 5<91H AlA % 920l 2|28 0.6%
VEGF 170 ok} Alot ol A 9 4RIsh7h A o5 55) R FRERM)
MSDE 2022 NGM621 24 Adu} 5 bah o4l HAjgion, 20244 of HIBASE 203
oufolo. QI4E SHE MK-87489) 32 $7] 4 AT 1Y F som o) M W M VD
MK-87482 1/24ell4 A& A4 7.82Hvs HIHIAR 58~6.627D, & EE: L
ohEE 7hA 218 pm(vs HPH]AR 136.8~137.1 pm)E OFE 9] 4= & =
o 47(54 A 27, Sy SHHEE 27)9] 34 JRAl MSDe =7}
7] 94 GA AloF 27)(MK-8748, MK-3000)%FC & 2030} 4t ot @ (09/25-100)
T Qo s0oige ofd B AXs}e FAH B4 A% D [z
100
Valuation & Risk: 23§ 314 5 0|2 R&D EHE 7|k . o
EAOA U4 BRFIF 25000908 AuA] Al MK-87482 57] 160009 "
aF A =3 ) Byl AA gtaE Eg eyl
el Ao okzket MSDO] 8 Aok nf B AX drRE Faf 44 14008 o576 ——agTod

=
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D= (M) 35 - 154 - 159.5
SYOI (HAR) (10.5) (332 (13.6) (29.1) 129.3
09} (HAR) 215 (26.4) (132) (29.1) 99.0
ROE (%) 474 (81.5) (30.7 (56.3) 1143
HiFTUE (%) - - - - -
PER (tH) - - - - 76
PBR () - - 1.3 202 55
EV/EBITDA (i - - - - 48
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OIF|L|OIE|2IFEIA: BEFTL Valuation
F

B & o H|3

® IGT-427 Aok 71| 1,1565 | (KAL) | PV (QEZA 3 HE SiRi7kz)
i 2E| 619.2  (HY®) L/OtoMSD
Mg OIUAE %46  (Hg)
57 OIUAE 466 @ (MUY | Y2-R:20314 / $=:20324
o DIUAE 1212 (HY8)
FH 2750 | (HA@) 20424 0|%

@ =%a 52.1 | (MY®)  3Q26 oA
F2I12] = O+ 1,2086 | (M2

@ FAle 49445 (¥F) HB DR+

©=EF7t=0+® 25,000 | (%)

2l 17,930 | (&) AS0124:39.4%

212 o ZOH70|E QuantiWise, AISHEAIZH

IGT-427: QtupEeEA Byt Sy HUtRX) Mok JHk| Valuation

a= 29  Hx

0|= VEGF SAIA| & 2|22k} 936/799 (M%) = Karger, Ophthalmology, CDC, Vestrum Health
271 20/3.0] (%) | U.SCensusBureau, CDC

off-label (HIHIA|E) 0[Q| 2HA} HIS: 65.0/65.0 (%) | IRISRegistry

A7t B0 6.5/65 | (2) Qe 34+ BT | HIH(Q8W)

13| £0{ £E7} (20264, O[=) 21111 (%) HHH|AS WAC$2,484 X netsales HIE 85%

ZH AT} QIME 25 (%) | 20414714 48 (HH|AL 0= WAC: 20223~2026F CAGR 2.8%)
O0j2 20y 4e8 11.1/16.7 | (%)

0|2 0§12 H[= (20314 — 20364) 85% — 60% | (%) 60%7FA| H 5%p ZA (HH[AR OIS IiE HIF 7]
9l/ciy 5k8 1,450.0  (8)

34 H3EE 51.2/51.2| (%) | BIO,Informa, QLS (Cturiet X2 A| 34 HEZ2E)
HoliE 21.0 (%) | USTAXSERVICE (OJ=HOIN2)

WACC 872 (%) | Drugs (Pharmaceutical)

FLYHE (204214 0|%) (10.0) (%)

Zt&: BIO, Informa, QLS, IRIS Registry, Ophtalmology, Bloomberg, Evaluate Pharma, US tax service, ASHEAISH
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IGT-427: &4 YUHAN(WAMD) ThE X%
Al

(MY, %, =2, Hoig) 7H 2026F | 2027F 2028F 2029F: 2030F: - 2041F
Hd 2 EA| 3471 3¢ 2= 0|= 57t 0= 2A|

O|= VEGF YAIA| B 22l | 3718t 2.0% 936 955 974 993 1,013 - 1,260
07 mefd AQ| EoF sixfe | mapl AR H|F: 35.0% 608 621 633 646 659 - 819
IGT-427 &t 498 2| 228 11.1% 13 - 83
IGT-427 2{g} 2FAk4 8! 68
=H7H18] £ 7|1F) HiH|AR O} 4 OIME F8 23300 - 3,058
0j= «0iE 0= 9 =7 EAl: 2031H~ 181 = 1,966
0| 0iE H|S A 3I=t=: 5%p (85% — 60%) 1000 - 60.0
el 181 1 3277

22 RIS Registry, Ophtalmology, Bloomberg, CDC, AlStEAIEH

IGT-427: B4 SUEE(DME) 0 28
A

(M3, %, 22, HAH) 71 2026F 2027F 2028F 2029F  2030F | | 2041F
UEERE 34 7HAl 34 &= Of= 5{7} 0= 2Al

0= VEGF HIA| £ St | AS7H8: 3.0% 799 823 848 873 899 - 1,245
05 Qu2fE Q| FOf B2l | Ut ARE HIS: 35.0% 519 535 551 568 585 -~ 809
IGT-427 2t HRE 2| HRE: 16.7% 25 =~ 167
IGT-427 T} &t 15 = 135
=H7H13 B 7IF) HHH|AR o 5! OIYE &8 2330 - 3,058
0= &0 0= 9| =7} £Al: 20314~ 321 - 3886
0= ofE BIS o SIHE: 5%p (85% — 60%) 1000 - 600
e B21NN =N 67T

A2 IRIS Registry, Ophtalmology, Bloomberg, CDC, AIStEAIZH

HHHIAR: O] OfF HIF 30|

(2K, %) 2022 2023 2024 2025 2026F 2033F
0= o2 544 2132 3,340 3447 3,674 4,938
Z2E0E 622 2,625 4,390 4,949 5,599 8,093
0= 02 HIS 87.5 81.2 76.1 69.7 5.6 61.0

At2: Evaluate Pharma, AStEAISHA
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IGT-427: DfEAE 3! 2HE| 73 (MSD L/O)
(12 432 IR
e Y 24
WAMD DjE Z[o§ A28 11.1% (20351 £F)
DME 02 2[th H38: 16.7% (20353 =)
B ofE
wAMD 2 ZE|
DME Z&E|
34 A DfAE
3 22 oUAE
S DIUAE

U o7} OjYAE 20314
Y o7t OIUAE 20314
33 57t OIUAE 203244
T DIUAE olijg 271 AL

[ ==t
?5"1 .:f‘“ PV 8815 WACC 8.7%, Aig 21.0%
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S5
2028712 47) Agte] FDA 491 85 T 27 oA A} gte A8
HIO|ZEE] L/ISH MO, 24 MBOR FI} &5 & 34 2Y

S ALOHGC EAA): 20239 79 Hho|dollA T9let HAg &
Al. 202613 9¥ PH-ILD* 2404 1652 PVR(EHIHAT) <ok thH]
56.3% Aot 14} AE 2= 27} o8 PH-ILD 3Ap2o|4] A
HudY 724 gz I F A ZaE 24, g 2y HR § 29

HE Z7} 18.8% A4 @A 34 (PHrontier) AY3) &4 2 =

o]
H

128 ZM 2024 2025 2026F 2027F 2028F
IS (HIHE2) 125 104 9 51 385
Fo[Q) (HHatetay) 4530  (1,0000  (1,245)  (1,396)  (1,298)
FHOIUE (%) 36298  (957.2) (132584) (2,7226)  (336.8)
EPS (2 5.6 0.8) (1.2) (1.4) (1.4)
PER (tH) 1.9 - - - -
ROE (%) (122.0) 3.2) (18.5) (25.2) (40.9)

PBR (tH) 53 - - -
EV/EBITDA (tH) - - N . -
Zt2: Bloomberg, ASHEAIZH

jri=3

(2 218t Premier 2| M|

20264 98 18

[A|f/HI0]2]
0|3 44419
X hclee1129@shinhan.com

AR a4
™ jh.lim@shinhan.com

S&P500 A4 (pt) 7,585.7
72 (M) 394
oAl (ML) 7204
RSTAHIE (%) 76.3
523 2|17} (&) 425
523 2{A7 (E2) 14.5
FRFZE (%)

Dexcel Pharma 14.2
Fidelity Management 11.2
TAE (%) M 3M 12M YID
A 93 30.1 1791 824
At 1.9 297 1644 715

x9t
C1Y20) e 2ot SPX

240
200
160
120
80
40
0

(40)
09/25 12/25 03/26 06/26 09/26

* D2T RA: 2|4 JOE[AZASA

* NIU: HIZeN 29t

* FRn: 8H|(IgG) M B +24
* DM: I|E2¢

* PH-ILD: ZHRIMM 25t S8t

iOHF
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1. 719 HQ

ZoHE Alo|QIA AL 20144 AR} 20219 LhAste] AR 13 (A}
Fehel solodolet, A 28 WIS 54 ¢, Uk ol q ZEZeQ
A2 59 o9 AL A FA Ak Tt ARG L HeFER
Eaksl 13 ASANE Bl kol Ak, 73 oo Exitshs AdT
2o} AR 4 34 4B 127, FDA £ 87, 3 o7t sAe) Adg 1

gt ol

Zo|FES] F4 AL oo wA AAE Yot Vant Bl gich
W Vant= R3JAF RO[FHES] 2]¢g Wol EA A% &4 o] HYF3ch
o] 2 oA wE oAFAA B oJF MEUAL RAE $YoHA ot o|F
A 73 wjzS 53 Exit 7]9)% FHES)

EO[HE MO|AAA: HF S (hub-and-spoke) 2
Dermavant

Genevan

7 vrvernmunovant
O/ —(y)
Proteovant —- e \{ New Vants from ‘

| ¥, ROIVANT |

Kinevant n :\)A_ ---------------------

Y =

Priovant ' (D)

Affivant | A —
¥ New Vants from
§ Additional

Hemavant | & i i
emavant | (g = In-Licensing

% (@O

Arbutus Lokavant
Datavant

AtZ: SEC(Roivant sciences), AISHERZH

ZO[RIE MOJUAJA XRA DYZF O]

No. | HZY o2t ZLS|At U2t EER GG
1 2019.12 AD[EHIE AD|EQ H|of 3,000
2 2021.07 ClOJE{EtE AoZA 7,000
3 2023.08 DZHQUE SKHIO|2F 50
4 2023.12 "eHE 24 7,250
5 2024.10 CioftE b= 1,200

2= Roivant, A2 Fg, MAEASH
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Z0[HEE AJOJYAIA: 2026 A7} XIE Sl £Q OHIE

(GEEC)

401 202614 28 6%

ma|QutE, Aok B mAJE|
30 | csaauz
(+22.1%)
20 A N
2026'4 93 89
10 4 ELUE, Aof nEa|Al ot
PH-ILD 24 43
(+18.8%)
01/26 02/26  03/26 04/26 05/26 06/26 07/26 08/26 09/26
At&: Bloomberg, AIStEAIZH
ZO[HE AJO|QIAJA: B HE Efete
Pivotal / Potentially Registrational / Launch
DM 2383 Al (2026.08)
Early 1H2026 | | 2H 2026 2026 | E-c;ly- T 2027 Early 2028
2026 Topline Topline Topline | 2027 : Topline data in GD 2028 Topline data in SjD
NDA filing | | datain datain datain DM i Topline data in MG NIU Topline data in CIDP
in DM TED NIU D2T RA | Launch | Launch GD Launch
e e |
2026 2027 2028
AN —

1Q 2026 TH 2026 2H 2026 2026 2027+
Jury trial in |i Topline Topline Initial results in CLE Future POC study readouts in undisclosed indications and future BD
US MRNA datain CS Jf datain First hearings in ex-
case PH-ILD US MRNA cases

CS 24 43 (2026.02) PH-ILD 24 A& (2026.09)

FcRn franchise mosliciguat

Proof of Concept / Other brepocitinib  LNP litigation
ZtZ: Roivant investor Day(2025), AIStEAESH
ZO[HEE AfOIRINA: X XrelA Oy 2t B U (HsM S Y F2 BME)

AS|AL Aof 23 Lhg
O[SLHIE IMVT-1402 264 57| D2T RA(HA[Y ROME|AZFAY) 204t U MSSHI2RA(CLE) 2bd B2l 31
(Immunovant) | (FcRn franchise) | 27 GD(TH[0[HAL) 34 T MG(ZRZ222IZ) 34 Elzjol 2|

264 8 DM(TZ|EZE) FDA 521 & £A|
melowe  BRIEAEIY gl nuiEs Eeoig) 34 SRl )
(Priovant) (brepocitinib) == e p—— Sree

284 = NIU(HIZEY Ze2H) st
EQHIE BEE|AlF 14 0 _Il D(ZIAMTIRIS O4a E T30 JAF EFILO| AT
(PUlmOVant) (mOS|ICIC]uat) 26|_ 9E PH ”—D(I_Eou'ﬂ Eg._l‘ |_|_I‘u‘ﬂJ— I:I) 20 I:lE'|-|_ oo
Z}2: Roivant, AISHEASH

53 | QUAEXZH
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2| A%
A%
DA
2ZE|
2= EDGAR(Roivant),

ZO0[HE AO]HAIA 202614 9% 18%

2. O|BLHIE -

T =

- IMVT-1402

Ol FLYEL: 2oRtE7L 20189 74 Ay A7t A AR waioln, 2019
L E5) LAt @POME}(FJ?% IMVT). ¥RFAQ1 Frieh gl
Alof qlo] 2aF ARETH hiltks Hol S4olth 2oltE: 20179 124
greuto] emput e PFcRn A IMVT-1401(HL161)& WA SHH F, 7
Mol 21t 20184 7€ o] S AH WA IR o] FiRIES FAT

(JAK SIAA)
b A7 /A% S0
ZoES] AREE F 56%t,

CEO WE Azghe defo] ejo]q 2093+ 2530 SRn|glE
S uEe APGAS AoF 4TS o) Boltt
20199 122 vagel] AR, @4 Ao

4

2017.12  2ORIE, $h2H10| QMTEZEE] IMVT-1401, IMVT-1402 £

201807  ZO|HE, O|RLHIE A

201812 ZO[HE, O|QU=BHE0| IMVT-1401, IMVT-1402 &=

2019.12 | SPAC BHOR LIAT MR (o} 420igte| )

202102 | IMVT-1401 TED@ZAMOREZ) 20M0IM ZHAEIS A% 524802 Q4 BLt
202206 IMVT-1401 TED 34 CJAto! 4 3 FDA IND 59!

202200 | OJRiHE, IMVT-1402(MVT-1401 S 714, SHAHE SR8 M) 27
202503 | IMVT-1401 MG(Z329215) 34 o4& UZ(13 A|E £3)

202604 | IMVT-1401 TED 34 %5 9% AlTj, 1 HSZ e 25

202605 | IMVT-1402, D2T RA(ERIA BOIEIAZES) 2bA 233 271201t Y
A2 AIZ E8, HFEASH

2017.09

IMVT-1401 2 IMVT-1402
4592

0392

4292

ZO[HIE
56%

#01&9| Mid-single~Mid-teens%
ASEASA AtZ: EDGAR(Roivant), AISHEZIZH
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o

2026 59, o] RLHFEL IMVT-14029] D2T RA(HGAA Frte) AHE9) 2
AF 16521 lolEollA 344 AE HEFHE FcRn AAA A9 5 RA %
A RS AT A AR, TR 9 Sk 35.3% Fe

600mg QW(F 13]) Foli 120% tiA}F 13+ 21 & ACR20(ZA 20% o4 7|4l
S} Hlg) 72.7%S SRR AYFE J&] Yz o] 204 ACR20 45.5%
£ 25%p ol “Elst, 23} o)A leﬂﬁlﬂw AdE 2Pt Frlek63.0%)
U 283(71.0%)9} v 2e)= me Yot} 42} ol X2 (csDMARD E3 3
N old)el Aufet Shaktolals Balot 248 7etshd oS 1<l At

O|FLHIE: 20261 A7hSY XE 3! 2 OMIE

(M=)
10 4 2026\ 53 20
412k IMVT-1402
8 4 D2TRA 2bY SZHEu &HE

(+14.9%)

01/26  02/26 03/26  04/26  05/26  06/26  07/26  08/26  09/26
212 Bloomberg, AlSHEZIZH

IMVT-1402: D2T RA(LHX|A SOIE[AZEY) 2bA S+

(%) mACR20 =mACR50 =ACR70

100 - SHFcRn STNFa JAK A
11727 72.0
80 630 71.0 5.0
] 54.5 53.3
60 45.0
| 35.8 34.0
40 291;8 o 25.0
20 15. - 12.0
N/A
o L
IMVT-1402¢ IMVT-1402  LmZtag 0jat EEE] IEE]
(424+) (JAK AlTf) (~32h) (2ah) (22f) (324+)
N=165 N=107 N=33 N=327 N=651 N=164

?E

AfZ! Immunovant(2Q26), NCT04991753(L|ZZr2| ), SELECT-COMPARE(RD|2, 223, AItE
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g2 BA ZOEL &3] sHy] WRE Period 2 2853 Hakel HlojEt) 165
2+ ACR20 24 52 600mg-300mg-Jokol 1:1:18 Aujsh= AA,
3 oFart o Péﬂ#% flofeate] Azt FAA RE 238 S
A7} ikt ol ofm Ro) od g AAS] S4eul, 47 ol B2t
ol vhget BEARIE ot oA 7MY 7R o] fasith

A7 IMVT-1402+= 67] A-350lA &A1 44 Jg Folm, ul= W b2l et
= 9 6052 ARt BE A-S5olAe A Egt 7‘;74] 234 Folrt.
OJHLHIEL 7] M Z-2Zo|A Best-in—class, J1do|HAHY} W24 FulE
AAE, w7 ZHE FEA 7oA = First-in—class ¢ ] 7Hsotct TRttt

IMVT-1402: D2T RA(HA]d FROMEIAZEY) 44 2by CIXIQ
IMVT-1402 potentially registrational* trial in ACPA+ D2T RA!

Trial designed as open label lead-in followed by randomized withdrawal in multi-mechanism
failure population enriched for higher baseline ACPA levels

Inclusion? opePerIc:;l q: S Pericu(ij 2: Endpoints

. Pz limif n-label, lCﬁV e linded randomized
g,sﬁ:malupper e treatment lead-in withdrawal Primary endpoint:

(16 weeks) (12 weeks)

+ Active RA defined
as = 6/68 For participants
tender/painful joints, I III I I III I I I I I achieving ACR20
z 6/66 swollen joints response at Weeks 14
(SJC), and DAS28- 600 mg IMVT-1402 QW SC and 16, proportion of
CRP>41 N=120 participants who

- 1gG+ anti- - maintain ACR20

> e

600 mg IMVT-1402 QW SC

300 mg IMVT-1402 QW SC

Placebo QW SC

citrullinated protein
antibody (ACPA+)

+ Inadequate
response to 2, but
not more than 4,
classes of
b/tsDMARDs

= On stable treatment
with csDMARD

Secondary endpoint:

Change in CDAI and
SDAI from Week 16 to
‘Week 28 for participants
in Period 2

Screening Period (up to 5 weeks)
Safety Follow-up Period (4 weeks)

Randomized Treatment Responders** (1:1:1)

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

20%
L L]
0% 680 mg batoclimab QW SC IIIIIIIIIII

340 mg batoclimab QW SC
-20%

-40%

-60%

Mean percent change from baseline

-80%

—gG === TRAb

Off-Treatment Follow-up
-100%

Baseline Week 4 Week 8 Week 12 Week 24 Week 48

212: Immunovant(2Q26), AIStEAISH
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71Eel 4

34 270] BE 12} A H =0 AgjshHA A &

Z0[HIE ALOIUAIA

2026\F 9F 18

Zal=

W w7V AR

IMVT-1401-2 20261 49 TED(HAAIGHE%)
o] =9l

OZ

A7l 2= solmakel IMVT-1402% 1A o) IMVT-14019] g (2a)2
HE 45 $RE0E Q3 FRT $PH FoF BHE ANG Asfold). A

=< D2TRA(Urf<] %

FOHE2) 2b4 S ATl FaE AT, GD(IH]

2H), MG(F52783), SD(&IASS), CIDP(HHHIAEHS)7H] & 4
H H-g5ollA HAA 517 e H& Folth
IMVT-1401-1402(01 R = HHE [6HE) vs. H|EII2E(OPHIA): QU4 GIO[E HE oy AIH
Hgz = gzg oza 2054 2064 20274 20284
34k 71 %A AlljE g 55
HIH7I2E
TED e TS e
(@AM ok 3 R e O 56 064 48
MTIA0T | sxigoa garusioLy ngame oak 92
D2TRA -85 IMVT-1402 2b/38:165 43 (2653, 281--7?-9&5 e S OfFY (26 S1EE7|)
(214 ZnfelA piag) (Fist-in-class) | 118(282)) 16% — 315122 18290125
SLE _
Lupus | (241 891 254) ~200 |H|EJIZE | 24k ZuptiE (G
(F5A) CLE 75 IMVT-1402 245 125 FOW71HL SR 0 (264 51E7))
(s E5H2TA) (First-in-dass) | 215(18% $|°t) 125 — 138 145 ~ 215 (W& AET) 265
HIEVIZE | 34 243 FQLIIH4: 25 oY (285)
) 204 37 OfF AT (251198
Dot <30 | WO G o312 a1 0%
e MVI-1402 | 26AH(SS QA 26% 707 foice Wl O (2714 51217)
(Fist-in-class) | 218(282-9I0) 263 — 312122 | S0 oIOE T 263
BEIZE | SphRIE (0 214 /93 220
MG 0-35 IMVI-1401 | 3¢k z|%—°§ U3 (25438
(@20 T | 3 123 RIS 2E oy (27 3p4b7)
31E(282 182 900127 — 2B (DR HERY) 145 ~ 218 (188 HEZ) 523
. HEZIZE | 3M 487 ZREPIS UE O (27
J = A
e -0 DA(SE UN): 247 ZREYE UE O (8
2 25 .
@Rl Se) M2 | 308 (nger nigar onoss — 308 (182 MR So)24%
oo HEJIZE | S7F AR (0= 24 [ 92 254)
1658 DoA(SE UN): 247 2RI U O (28)
[ IHEA|Z4EH =) =
Hadass M2 | 1g@garoey 22 ~ 12882 23
A2 2t AL MBHERE
IMVT-1402: 24¢ GOJE] LE 34 U

m el s AT m Sl m

Potentially

ACPA+ D2T RA Registrational*

CLE POC

GD ;Z:ig:;:ltlénal

MG g‘;tgelgtt:'zlt'i):)nal

sip Reguitational
ciop Regiotrational
Zt2: Immunovant(2026.08), AMBtEAIZH

Further Updates

Top Line Results

Top Line Results

Top Line Results

Top Line Results -
Top Line Results l:]
57 1 @ UTEXSH
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IMVT-1402(FcRn 9AA)E 20179 129 ghgutoloxpal Aok IMVT-1401
S 2 | AT Aeko|th IMVT-14010] 2021 €% e AHE A
o7 Yio] FHERL, o] BAIE dfde 54 EAR 20224 99 IR

FERA(AOHY Fe S8V G % P AT, S BAE A 0
18 @A, webA FeRndt [gGY AL AT, [gG A4 2GR 2
@ AIEIAT AR} el oet g AR AT dRUE gad
749, ilo] 285k 93 LDL 22620 Sobrlt Hago] Wi,

IMVT-1402% [gGe W55 d5me 7H4si] S A dAF 1414
457E 19)/F HERS AT} [gGE 74% W3 IMVT-14019] 76%0°] *3l= <F
85 B0, 9459 9 LDL ¥sl: 919F $50 HESIT FoF Ho B3 &
Foftt. BE 4 LEJAH Agor 8 FolH, ZAkE ol (F9 4
Z) 9 YAHIQIFE HI) diH] Fof Refo] gtds] wrh

IMVT-1402 MAD({FSE0{): IMVT-1401(HFES2|R)at 22| Y82 2] {X|

IMVT-1402 300 mg MAD Data: No Albumin Reduction
Compared to Baseline After Four Weeks of Dosing

Albumin % change from baseline*

IMVT-1402: Multiple-ascending SC Dose Batoclimab: Multiple-ascending SC Dose
e —_— T —
1 T 1 1 T T 1 1
Mo albumin values in the IMVT-1402 arms showed a significant
decrease from baseline (all p-values > 0.05)

IMVT-1402 MAD 600 mg data on track for November 2023

A& Immunovant(2023.09), AISHEAIZH

FcRn MR ZUAS T pig

HES (4E3) FDA 59! %83 oG 248 (%) | 59w
e H (- 171 24 2) 64
bll2E sojEEE 2H (+ S U4 B) 66 | SC (PFS)
BIAE| T (ZAHS2AIZE H (+ 2 24 2) BN

ojofe| (LizZEIR!) 2H ¢+ 674 Ukt ) 75 | SC (IEH)
IMVT-1401 07 Of S 76 | SC (PFS)
IMVT-1402 OH (+ 674 24 B) 74 | SC (QEOIHE)

Ztz: ADAPT-SC(2022), MycarinG(2023), Vivacity-MG3(2025), Immunovant(2023), AISHERISH
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FcRn 944 A 244 2) /\]ZP%E o £k IMVT-14029] S0}, H]
BHZ}2ZES] 24 39} &2 TNF-a JAA AEe 7] A4S A2lsta 9l
o, IMVT-14027}F ¢} Aol AT 7Fsdt A #2Ee oS A Aok
IMVT-1402& 7] FcRn SAAZE Asiid D2T RAOA 27] oFa A5l
353t FF ofe] 23504 Best-in—class HloJE StE A] & 2Q) 17t
NME 7]& A Z3AfA 9] AT F=8E A 5T Aoz it
FcRn XA Oj= 0] X MY
(M)
25 . mH|EJI2E (OA|4A) 22.8
HIMVT-1402(0|FHIE)
20 | comm@Eanzs 18.2
2|AE|T(UCB) 155
15 12.9
10.4 e
10 8.2 _—
6.5
4.6
| .
25 26F 27F 28F 29F 30F 31F 32F 33F
2Z: Evaluate Pharma, AISHEZIZA
OFIIA: 202044 OfF AIZHSY XE X X8 OHE
(HYga) 20264 83 17
Aotu|rtze
70 - DM 34 435
(+16.0%)
60
20234 79 17%
S0 Aoru|Hzt2E
20204 58 2621 CIDP 34 42
40 AoFH|ETIZE (+34.3%)
gMG 34 4T
30 |

20 -

(+34.3%)

01/20 01/21 01/22 01/23 01/24 01/25 01/26

At2: Bloomberg, ASHEAIZH
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AR A
g 27 ek, Ak
et TNF-«a

Fulet w2 wiE 2009

M A=} ZFR|IE]

orHEe KEx: of2ot @ F2 ¥

MEstEE, &) olh) dul £ AYoE A% Bl
o Aol AGee AY SAB ok xanjele] 2%
oA AN APelEs s g o A
2eS W7o AG 1900] L3, JAK A Ao

olo] YT ARIAS BIZhe] HoeE FUA

2026\F 9F 18

IEXHFONL & 19 S

In Both TNF-a and JAKi Classes, a Later Product Launch With a Better Profile
Rapidly Captured Dominant Market Share in Autoimmune Disease

TNF-« Inhibitor WW Net Sales’

$20
$18
$16
$14

$12

WW Net Sales (SBN)
«
S

Vyvgart outpacing
TNF

(] 5 10 15 20
Years Since First-in-Class Approval
— REMICACE s Enbrel

Humira Vyvgart + Vyvgart Hytrulo

WW Net Sales ($BN)

o
g

o
4

o
a

@
g

w
&

w
8

2

w
S

JAK Inhibitor WW Net Sales?

/

2 4 & 8 10 12
Years Since First-in-Class Approval

—Xeljanz ==——Olumiant Rinvogq

A}&: Roivant Investor Day(2025), AStERIZH
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3. Z2|QYIE - Hy|ZAIE|H

meloutEL Rolwtee} slolalzl 20214 99 EF AW APAIAY AR
Farh A9 450 slolart Baela 9 TYK o4 A4 Aek(Hem Al
d, SAAEYE 59 vl g BES g dea BEe ofds) solzt
b 23 glon], meeutest Solat NG by gl F 4ol ARE 29

o]
B2 A% 233} Tt Slo|ate e oHtES] B 23% X85k Q)

2|t mfo]zatel Ha ZAJE|YL First-in—class TYK2/JAK1 ©]% 94 AAc}.
2o 89 A% 2835 DMIFEZA)A FDA 591 2 JU3E Shasf A4
% A Folrh, 2712 NIUMHIZEA E=ute), CS(AF2 30| =3), LPP(HF
g44 21) 37 A3F0lA 271 s A9 Folrh

T2 QUE: BO[xt M L/l A%

72 oL

AN 2021.09

At BEEY

Ch 22 SNl & TYK2 A O

B 2] m2joutE: 02 / 0[Ak 1.9l Ay

OIUAE(D2[QHIE — 3l0JA) | O|=-Y= gt ¢ifE oF $500M ST+ A| $40~60M A=
EZE[(Z2|QHIE — 3{0[A) 0= Y& 3t 29l Low-teens%

O[UAE(3OR} — Z2|QUIE) | SEH(O|=-YE 2f) HifE oF $500M =t Al $10~30M 25
EZE[(E0A} — D2 QUEE) SEH([0|=-YE 2)2| High-single ~ Low-teens%

AtZ: EDGAR(Roivant), AISHEZIZH

HYZAEY: HSSY Y g ma|QuIE: XX 1M YiY
R a8 o
DM
(meas) FDA 29! 942(2026.08.28)
3}0|z}
NIU

(H|ZHEA ZEok) 3 = (2Rl 37K 2026 H2)

24%

G 20[HtE
(A20|ES) 3 7HAL ofFY

LPP !

EEepy gg) | DS

212 Proivant(2026.04), AISHEA}

23 At2: EDGAR(Roivant), AISHEAIZH
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B ZAEY-2 DM(mEZH) 3AHVALOR)IIA 12 A EAE TIS(EF §H-4]
45 2255 oFE $9)E AT ol 1531 71 7H**o}uﬂ A R
e FEF HY SRME ko e Thstt el S5
@ WEEo] Ao el A YR OUH(10% vs. 1%), ARFEEL 253 ¥
Stte HolA 4oz Pt o=t 34 Avs Efiz NDAS AlEd
on, 89 289 FDA 591& 53tk

W ol el NIUMIEEY Zeure) 34 el dHoly &
A AHNEPTUNE)OIA 12+ A E(R & Alule) A A
thH29% vs. 919K 80%). THEE SOk vlo[EE YA ZREZOA ulE] A
W7 Hlole Hugtollal, Fofdt Qe 26 o= 14 et whebs A ofm
A2 &9l sEb7lo] s70E 34 FelollA 7Hsd dgolt.

ot

Z2oHIEE HEZAE Y] #$=S 471(DM, NIU, CS, LPP)7}A] g-dstaat
5hd, 2028 W RE 57 A At 4 BREDE 2|4 5 ggsit

HYZAEY 34 DM 2= TIS+31.27H (vs. Y +46.58) — 2JoF CHH] -15.3H™

Brepocitinib Showed Significant and Clinically Meaningful
Improvement on Primary Endpoint of TIS

Separation between brepocitinib 30 mg and placebo at all time points, starting as early as week 4, achieved together with
substantially greater steroid reduction in brepocitinib 30 mg arm

50
45
i Primary Endpoint
30 mg vs. Placebo
@3 At Week 52
8 TISA15.3
o 0 P =0.0006
=
c
§ > ,-/’ Steroid reduction among patients on background OCS
2 20 ]'// Brepocitinib 30 mg | Placebo
/ 1 n3
5 / - Brepocitinib 30 mg (n = 81) y) = =
/ <25 mg/day by
0 Brepocitinib 15 mg (n = 81) week 48-52 3z Exay
5 Off steroids by
/4 Il 7o tn=70 week 48-52 =3 o
o
o 6 20 24 28 32 36 40 Lb4 48 52
Study Week

A}Z: Priovant(2026.04), AISHEAIZH
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Approval in DM is Only the Beginning of a Potential Multi-Indication Journey
for LISRAYA, with 3 Other Pivotal Datasets Expected Over the Next 36 Months
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S&2|AI 24 PH-ILD %= PVR-51.3% (vs. Y%= +6.6%) — A2 CHH| -56.3%

Mosliciguat Met the Primary Endpoint Of Pulmonary Vascular Resistance %
Change From Baseline at Week 16 With a 56.3% Placebo-Adjusted Reduction

Highest-ever reported PVR % reduction in any randomized, controlled trial in PH

PVR % Change from Baseline at Week 16
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Mosliciguat Demonstrated a Cough Rate Lower Than Placebo and ~4-Fold
Lower Than Prostanoid Competitors in PH-ILD

Cough Incidence Observed In PH-ILD Trials

500 ~4-fold lower cough
incidence vs.
competitors and
40% lower rate than
placebo
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Mosliciguat Seralutinib
Company pulmdyant LATte tics © Liquidia ]nsmed gossamerbic
FHLIED Stas of Phase 2 Marketed Marketed Phase 3 Phase 3
Development
= 4 g i PDGFRa/p, CSFIR and
MOA sGC activator Prostacyclin Prostacyclin Prostacyclin -KIT inhibitor
# Breath / Day 1 4-48 6-20 1-4 12
>30% PVR
Reductions \/ x x \/ x
Y ~0.5/ 4 hours
Half-life ~40+ hours (DPI/Nebulized) ~0.5 hour ~9 hours ~3=6 hours
Tolerability'
(limited cough) V x X x V

Figure represents a cross-study comparison and not a head-to-head study. Differences exist between study designs and subject characteristics, and caution should be exercised when comparing dota across studies.
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Settlement proceeds to be
paid July 2026

10-15%

Effective tax rate expected
on ROIV proceeds from
this payment

Roivant
Settlement

Proceeds

60-70%!

ROIV (and subsidiaries)
economic share of settlement

Zt&: Roivant(LNP Litigation Settlement with Moderna), AIStEASH
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$48

$78

$23

MRNA SpikeVax US + Ex-US = PFE Comirnaty US = PFE Comirnaty Ex-US

212: Roivant(LNP Litigation Settlement with Moderna), AlStE2|1Z
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Invest in Current Pipeline &
Launches

Invest in New
Opportunities

Accelerate Return of Excess
Capital to Shareholders

Share repurchase authorization
] increased to $IBN from $500M

. i Total SpikeVax sales account for ~1/3 of |
| mRNA vaccine sales to date; Comirnaty
sales account for remaining ~2/3

1
1
=

+ U.S. SpikeVax sales make up ~10% of

global COVID-mRNA vaccine sales to date

» Genevant/ABUS continue to pursue

recovery against Pfizer and BioNTech
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