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Halg

EXte|A Buy, 2EFIt 46,000€22 HHZ|X| JHA|

oLZHIO|ION0f| CHSH EXIe|4E BuyE HASHH, SEFIF 46,000922

HHE|X|E JHAISICE 2EZIIH= SOTP WhaAlo| MEF YYIHX|QF AlCkK|E

LIF0] APERICE APl 2 524 HUAIR| EV/EBITDA HE|EO0]

oh2Hio|mare| 12742 8 EBITDAE HESIUCH LIiK|= =2E U4

CH| XpPPHIEist Se2%|(Batoclimab, IMVT-1402)C2EE ojAE= 312
(o]

SES DCF PO = QB0 LFYOIAULL.

224 Hjo|QHoR Jt= X5

Pipeline-in-a-product (PiP) §d2 = =E2 9 HES
JtSSt O LHME JHKIE A[CiSte 2 EE3IC) PiPel E4E &8
M2k AbbvieQ| ZO|2}, Merck® Z|EELC} SanofiQ] ROME S CHEAQI
252 EUS B0 OfL[E}, AH HIO|QHI0||E 01Xl HIZHOICE
! J

oF m||1
Jhu
T

>

o

1l PiPQ| Y, FcRn MaliX|e| HES 22t oM =0t SAke| JHIE
FHOIAL.

SAte] 2 Zesto] A4 JHY 2 Immunovants A @t of S0t Cia2
DRSS 2o3|H 2 FO| JH| 455 OIFUCL BAHE O|ln0M AF2E2
best-in-class 2% IMVT-14022| T=0| ZHAO| &}0|20|EQICHH, 22=0l
HET T ¢ 2RI ool RHUFHO| 2 Zo|ot. Sof old=ls Yy 2t
YE 22170t FcRn XM3tix| T2 HHIS2 ST &Y Lo F=0| Bt

Hxtgo| 235 o TAHEH IMVT-14022 1 F0te| X|¢ig ohslg g
A A 1Y ZUE ORI =E, WY S FHGM best-in-

o
Ol HSE0ME RoOst AlE
FIFOE, 7
class2AQ| =L JIX[7} Of|AFEICE,

Xt ZOIE 11 & 319 Lot=s HEF

FcRn HMefiHls XPMHAREe| 2010 == APIAHE Mot 21Te=z

2 SZMS FMARICE 0[0f il 37 XIHAZEOM PoC USS

St JEHOIH, XPO[APPL Sy Holez HEdt= Fets FIMFCR

StEM ERL AIZE 2ots SOICh H7 H3FQl ZH2 FcRn oA

| HEte| +8|2 O[0{X|= SO, A A JOEIA Fetoz9] TYE
[e]

of = =+ UCh

Mooy rler
2 o HU T

143

Buy (Initiate)

SHEFIH12M) 46,0004 (415
Z7K2024.02.19) 35,500¢
GG 29.6%
Stock Indicator
g 2644
ER R 5,2249t%
A2tEY 1,8554 219
QIIX|2E 7.1%
52% It 15,450~44,3009
60U H T HalE 938,483%
60U HalcHZ 35.94%49
FI+UAE(%) ™ 3M 6M 12M
i E 3.0 -2.1 52.4 126.5
AU E -53 -106 453 117.2
Price Trend
000S shgHto|2mtot
480 1 292
(2023/02/17~2024/02/19)
410 | 1 252
340 r 2.11
270 1 1.7
200 4 1.30
13.0 L 0.90

23.02 23.04 23.06 23.08 23.10 23.12 24.02

Price(ZH)

Price Rel. To KOSPI

FY 02 03E 00 200E
02 (ole) m o 1B 143 170
B[ (M) 2 2 6 13
=012 0 4 6 12
EPS(2) 5 & 10 25
BPS(2) 321 359 380 436
PER(E) 36977 5099 214 1580
PBR(H) 55 101 91 82
ROE(%) 02 20 30 55
OIS (%)

EV/EBIDA) 1922 250 1891 1094

ZK-IFRS B2 20F MR B
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HE Qte| Hio|E]: 2gg2| ItX|

EXe|A Buy, SEFIt 46,0008 H|A|

ghedtolonjatof gt EAFO)A Buy, ZEFIF 46,000 Yoz AHAE
AR,

A 717 99 TS Aeriae T AFERE SARe] 7HA
576 949, Ao 2z 2,127 oo SOTP WAlS #gsiart. At
A 71971 & mholmEfelo] ApAlshe HIFO] 97%Cl Fotke T, F
W N A=t stolmerele] digh Hgol ot £ Sa%E Z=th

F

*J‘?PW% vlof mpo]mefel 719 ftom ARl
Tato] Aok molmalele (1) QFrARZE AeKHLO036), (2) FcRn AsiA|
(Batoclimab, IMVT-1402), () 7|8 Z7] A wojmgeloz
TR,

o] & FcRn A8lA| 2 ABatoclimab, IMVT-1402)2] AH¢lst & oilel= dF
523 A9 R Wlste] AepixE Abgsty E} o= IEUAL
Immunovantol Al 7HE5<9 FcRn AsiAle @A 57HA9] A-85olA At
AsgFolH, 29 W 10 7H2] olde] A3F5o= A=A P2 Agstal qirh
HAAol =4S og] FcRn AsiAle] = U 712 @ HL036: 7|71
7oA Alelstdtt. HL0362 A} 3404 12 H7ix|Ee] (oA StHo
Aufigt vp Qlck

Batoclimab(MG, TED #-85)3} IMVT-1402(CIDP, GD, RA #-83%)¢] 7}x]&=
27y 5,608 Yt 1xX 6,519 Yoz Aubsiat & mojmal 7px]9
2tol= N iV A-859 A 271 9 AT ZEelA ZI9Igk

FA97H = EBITDA(127HE A13) 95 oo U] F4F AL 8 3] Bt
EV/EBITDA HEE(1270€E A3)) 6.1 8iE &85t 4AHseioh

EAM= oJoRE MIAF 9 T Alo g okyzol dAE —_E_g SHelT 9l
dpol@Elo|tt, fiihat, HIER AlEm B o F591 digAleFe] Y9 A=

wohe Fof hES Z1S st ik

L il
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HE Qte| Hio|H: 2Y4g2| JHX|

H1. §H3H}0|2T0} valuation table

= H|2

Sh2Hlo|Qatat EBITDA (1271 M3): 9524
@ IYHA| 57.6 Ao

A% M|} EV/EBITDA(1 270 A8H) Tk 6.14H

® Alormol|zaRl 7tz 2213 Aotel DCF
Batodimab 561 A
33 2922 (MO) 259 Gl
e QtEE (TED) 301 AR
IMVT-1402 1,652 ol
ohd B3 o A1ES (ADP) 109 AR
J#|o|2AH (GD) 1,223 A
FOE|A ZHHA (RA 320 A

16 &AUS -53 Mot 24.1Q 43|
17 71971 (0+2-B) 2324 Mot

18 FA 50,693 AL A2

19 FEII (=@+0) 46,000

Az SIOIFASH 2IMRIER

ol

aah.

I

testo|Qmtnt mo|=atol e

HLO36

Immunology HL161

HL189
HL186

HL187
Oncology

IM156

Q1 AEF (DED)
52743 (M)
2y ehg3 (TED)

2utey| 884 21" (WAIHA)
e A Chd UFYS (CIDP)

Jz2jloj2 A (GD)
U YAUYAZ (ITP)
AlXlE A4 (NMOSD)

g HEH (PV)

=9k (NIU)
=84 gy
=84 ¥y

CHAPEE 2hedd|

KR35 (IPF)

(USA)| 2 DAEWOONG HARBOUR

=2

(China)
QUS| ¢ maunoun HARBOUR
US| N nunovan HARBOUR
(UsA) W mmuno
Chinay W 1NOUAT HARBOUR
(UsA) W mmuno
(China) HARBOUR
(China) HARBOUR
(China) HARBQHB
HARBOUR
A% DAEWOONG
it DAEWOONG
(Korea) mdnoveT
(UsA) .,.Hu‘:f;m

Afg: oh2Hi0|Quint, SIOIRASH BM2 2R

Z)HL161=Batoclimab
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HE Qte| Hio|E]: 2gg2| ItX|

ojo|x 29l valuation

Bl AloF FREZAL pipeline-in—a-product®] EAS HEREOR rRpo

Ag3od  F2E o] APFolth FITRFAZTMG) P gAAM

[e)
OMZ(TED) diio= JfEr 291 Batoclimab®] 7Fx]= 5,608 AAACHE3, E4),
TAAEAE B4z tHRAAEE(CIDP), IdlolBEAH(GD) 2 Jojg)lA
PHARAS  geRE  IMVT-14029]  ZHE 1x 6519

A UCHES, H6,HT) 02 4HSHI T
= wolmelle] 7B Aol A3FO A 7] D 4T 8l 719Iai,
HBAE Sl R 7PIe that 2rkED),

(844
ula gejo] Ae) A7l 2% ¥ fuE i WSS Hesl] dhE

Fgsket,

[eF7H]

o= W k= GlobaldataollAl 43t Nipocalimab®] 7t <7k 10%
delsto] Agsiaint. ATt ot VFES S%= 31%5}93\‘:}. 2022 \l=r W
Hele OoJoRgo] Hut o} QUSE 5.11% olth ¥ ke ul=9 30%=

7Pgstict

[WACC]

WACCE 96%= AEsigleh =99 oAg(0d ud) 408 33%
ARSI 53%, A7|AHEHE 9.6%(CAPM), ERIZEHIE 18% @
525 weekly beta 1.1765 2-8-5F3ict.

[A$5 d 7IA]

7H @7 S E 4 U ARRE EA FEolth 9 3 DAY A85t
CIDP= #ppdadste] A4 A 4¥ ZE(Biotechnology Innovation
Organization)< 7_\1%6}93\1:}‘

:Rﬂ l‘dA Hé% &Lﬂ PoC Y5l
3

we} A7l Rgel i 24 4EES 90%
Q
[¢)

FofelZ TEHS ST PoC U7 olol, G4 AR ol SH 2
AT U 2PFEY AT BB 50% BeIste] 8%E
Agsict. FF UYWAY b Qg FNE wdgsiel A 2%

el
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XM Qtol HiO|2H|: 2FF g9l JfX|

7t A-g5ollAe] 591 & 109, Batoclimabat IMVT-14029] terminal growth
rates 53] 7170& neste] 247 -10%9t -5%2 73Rt Batoclimabl
z/4® Ssle 20359 wESE W, [VMT-1402E 2043@71x] B3z

[ZElo]BAr 717] 371

@A FARS AeF ZHHol|l P 2 FEe AAske A 1dlo|HAN
(GD)oz e, 4 5] 7 &t djlol wl= W Izt 107hg
opge] 1 eAF WAStE i+t Alge=, FAl sAR= FcRn 7WEAL &
A Adste] A AFo] ol gt

WA ST nR7R 2 A7) 1A -84 Aol Aeke] Hllolrt
Jle]BEAH] 12} X|®+= methimazole 59 IFAAATD)E AREsHH,

OF AT 28 OFA 2T B B BAE % P 205 Az

FcRn Z%EHZHPJ Fo] tfd2 ATD= 34 Z2do| =7 o= &2 4 dAeH
tdztelct. A &xke] oF 30% oldeo]l ATDe| E84e= FHHCL
Axee] EF 9 FAgoR of 25%°] et i AsE = AS
18st] Immunovant= F4 Bl SRS A7 49 oAtz FAS|T
o]

254 eAte thoR siglrh
J#olBay FEEN0NE T 30%), ATD B84 T4 Hl&40%)S 44314
T4 284 A= oF 3ukgeln, ZIet AmHo] AlRMAY Ag st

FcRn AiA TAM(60%), IMVT-1402 M/S(40%)E 7145ttt

%
o
o,
=
B X
r{r
HT
U
Yy
Lﬁ
>
—]
)

A7l i 24 AF &E 30.7%E 90% It WA 24 gE
32%s ALty dElo|lBARE AT|PAe] o] wEeh Agho]
Batoclimab®] TED 4 24 & Zdo|BEAH A 24 27] ISEZ T
gRelgt PoC AYE AR 272 AAIgHt Immunovants IMVT-14025
o] g1t ZpAIR M N AlgS ol 3N Aol

]

)

==
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SI0|EXF= HIZ oto| Hjo|QE): ShEHAel I
H2. O0|Z2fQl valuations {18t A8F € F2 71
= 32T iy cbP Jo|=2AH FOE|AZEA
Oi =2 Batodimab IMVT-1402
Al (RHE/LHE) 0.020% 0.019% 0.009% 0.030% e 1.7 million
AchR 27 [ + Active BZHCAS)3) | Active At ATD 28 84t 21) SSk/53 ERELACPA+
Ef2 22k Az 284 2t Tepezza 284 12t 212 284 TED 52} 39| TNF-alpha, JAK, IL-6 A{5liAl S
3L EAH3L) B2t (2L) = Advancedtherapy 284 &tz
ZQ AUES ) A N/A IVIG/PLEX/Hyqvia ::MM W=, N/A
HIAMY Q@ E 2|2
Market entry 2026 2026 2027 2027 2028
43 EHE 53% 53% 17% 32% 8%
Terminal growth rate -10% (EAl 10327IR] 57) -5% (EA| 109271A] )

0= Azt oL (H2Y)
Z2EE|

|E U s
Taxrate

WACC

e

240,975 (HZ+ 27} Q!
15%

01=2] 30% 7+ (ROME|A HEE2 F

20%
9.6%
1,300 2/

HE 5%)

Atz ol0|FASH

F) AP 2Et

H 2MR 2L
%) AchR: OIN|EE21 £83|, CAS:Clinical Activity Score, ATD:
QA TIHE HE &5 UL 14 65.7%, 248 30.7%, 34 62.2%, 521 86.0%

LA
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Sto|£X15H HIE oto| bjo|QE: BHEHo| JHK]
H3. Batoclimab £32%2= DCF Valuation
at= MEZ| 24E 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E
T A Qe 3ah Ua 3 EA
DEHZ QHSIR} (H) 53,972 54,512 55,057 55607 56,163 56,725 57,292 57,865 58444 59,028 159,619 60,215
AchR 27 [ 2
2} (3) 45876 46,335 46,798 47,266 47,739 48,216 48,699 49,185 49,677 50,174 50,676 51,183
ZZO03Z 37} (H) 37,389 37,763 38,141 38,522 38907 39,296 39,689 40,086 40,487 40,892 41,301 41,714
2|2 22 st (H) 9,175 9,267 9,360 9,453 9,548 9,643 9,740 9,837 9,935 10,035 10,135 10,237
sl E

_;f;?;;" L 4,588 4,633 4,680 4,727 4774 4,822 4,870 4,919 4,968 5017 5,068 5118
Batodimab M/S 3% 9% 17% 23% 30% 30% 30% 30% 30% 30%
Batodimab £0{
_ 154 440 831 1,099 1,461 1,476 1,490 1,505 1,520 1,535
2 (F)
H7ZE ot (Ha1) 292,907 307,552 322,930 339,076 356,030 373,831 392,523 412,149 432,756 454,394
Batodimab O}= L}
D0y (smictay) 45 135 268 373 520 552 585 620 658 698
0= 2EE| £
(ki) 7 20 40 56 78 83 88 93 99 105
+H 2EE| Y
(oisay) 2 6 12 17 23 25 26 28 30 31
Z 2gE| Y
(sHorcra) 9 26 52 73 101 108 114 121 128 136
MIE =9 (WHIFEEy) 7 21 42 58 81 86 91 97 103 109
Discount factor 0.76 0.69 0.63 0.58 0.53 0.48 0.44 0.40 0.37 0.33
D22 5s=(~ (E]

Ik (~20353) 5 15 26 34 43 41 40 39 38 36

7] 7HE

D2HHSSE A7

co=0

S04+ (~20354) 317
1SS E AT |
S7EIEE R |
(20361 ~)
AP 22 373
sisf et (uoe) | 485
e 53%
3r260|o0]

Safo[mof o

FEZ1| (M)

Atz SlO|FASH BIMAER
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50| X5 HE Qtel HiO|QE: =40l JHX|
H4. Batoclimab Z4AHM OHHZ= DCF Valuation
3= A=2ZH| 24E 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E
T A A3 QUMM EA
TED 2312t () 51,273 51,786 52304 52,827 53355 53,889 54,428 54972 55522 56,077 56,638 57,204
Active 32} (CAS)3) 10,255 10,357 10461 10,565 10,671 10,778 10,886 10,994 11,104 11,215 11,328 11,441
2|2 234 2
;Lﬂwza* 2t 3L 3174 3206 3238 3270 3303 3336 3369 3403 3437 3471 3506 3,541
FcRn A& 04 23} 1,004 1923 1,943 1962 1,982 2002 2022 2042 2062 2083 2104 2125
Batoclimab M/S 13%  32% 50% 60% 60% 60% 60% 60% 60%  60%
i E

Batodimab 01 245 624 99 1201 1213 1225 1237 1250 1262 1275
s
Batodimab OJ= 0f&

. 72 192 323 407 432 458 486 515 546 579
02 U 2EE| 5 11 29 48 61 65 69 73 77 82 87
S L 2YE| 5= 3 9 15 18 19 21 2 23 25 26
S =gF| 4 14 37 63 79 84 89 95 1 107 113
(antsey) 0 10
HiE 42 11 30 50 64 67 7 76 80 85 90
Discount factor 076 069 063 058 053 048 044 040 037 033
DB SE(~20354

Iees (~2035) 9 21 kY, 37 36 4 33 2 31 30

72 7HE

DHHISE SR

)

St (~2035) 2%
HIAS|ASE AT kx

oy |
saph) 23 e
st a (Hole) | 563
Yz us 53%
Srajo/outr »

FEZ1| (M)

A2 BOIEASH BN
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SHOISALE TE ote| HO|QE: BHEHAel Jx]
H5. IMVT1402 CIDP DCF Valuation

= AEZE 24E 25E 26E 27E 28E 31E 32E 33E 34E 35E 36E
e e UADbAl QA QM B4
CIDP HHSIRH(H) 24,018 24,258 24,500 24,745 24,993 25750 26,008 26,268 26,530 26,796 27,064
Active &} 16,812 16,980 17,150 17,322 17,495 18,025 18,205 18,387 18,571 18,757 18,944
IVIG &0 &z} 4,254 4,296 4,339 4,382 4,426 4,560 4,606 4,652 4,699 4,746 4,793
FcRn ZfolfA| 501 Ekr} 3,068 3,098 3,192 3,224 3,256 3,289 3,322 3,355
IMVT-1402 M/S 8% 21% 40% 40% 40% 40% 40% 40%
IMVT-1402 E0{EA 4= 258 657 1,277 1,290 1,303 1,316 1,329 1,342
IMVT-1402 0= 0&
(smtctay) 79 212 477 506 537 569 604 640
0= LY 2ZE| 12 32 72 76 81 85 91 9%
S8 L 2EE| £ 4 10 21 23 24 26 27 29
Z 2ZE| (ereay) 15 41 93 99 105 111 118 125
NIZ 2 12 33 74 79 84 89 94 100
Discount factor 0.69 0.63 0.48 0.44 0.40 0.37 0.33 0.30
DEYBIEEE(~20364)
SA7HR| T 9 21 36 35 34 33 31 30
DEEEEE PR
SHAH(~20361) 297
SEEEEEEnTEY
(203743-) 19
S| 23 496
Sl 814t (Aolg) 644
JUE 17%
EETT ST
(toj2 1

ol

Atz

)
OIFASE 2M2 25
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SHOISALE TE ote| HO|QE: BHEHAel Jx]
H6. IMVT1402 GD DCF Valuation
= MEZE 24E 25E 26E 27E 28E 31E 32E 33E 34E 35E 36E

e e UM A UMM UM EA
GD 3R (Y) 80,958 81,768 82,585 83411 84,245 86,798 87,666 88,543 89,428 90,322 91,225
ATD £84 &t 32,383 32,707 33,034 33,364 33,698 34,719 35,066 35417 35,771 36,129 36,490
FcRn Z5HA| E0] EtAt 19,430 19,624 19820 20,019 20,219 20,832 21,040 21,250 21,463 21,677 21,8%4
FcRn Z{5HA| TED St 1,904 1,923 1,943 1,962 1,982 2,042 2,062 2,083 2,104 2,125 2,125
FcRn Z5HA| GD &kxk 17,525 17,701 17,878 18,057 18,237 18,790 18978 19,167 19,359 19,553 19,769
IMVT-1402 M/S 8% 21% 40% 40% 40% 40% 40% 40%
MVT-1402 £0f 2 p4 1,517 3,866 7,516 7,591 7,667 7,744 7,821 7,908
MVT-1402 O}= 0=
(HHmtea) 466 1,249 2,810 2,980 3,160 3,351 3,554 3,773
0= LY 2ZE| 70 187 421 447 474 503 533 566
S8 L 2EE| £ 21 56 126 134 142 151 160 170
Z 2EE]| (dHarEa]) 91 243 548 581 616 653 693 736
MNIZ 2 73 195 438 465 493 523 554 589
Discount factor 0.69 0.63 0.48 0.44 0.40 0.37 0.33 0.30
D[ElBIEE S (~20364)
SIA7I] e 50 123 21 204 198 191 185 179
DEEEEE FAPH
BHAH~20364) 1,750
SEEEEEEnTEY

1,17
(203743-) 0
SA1A) 28t 2,920
s Bt (Aoi9) | 3795
e 2%
SrSuf0 [T T ]
(Rlote) 1223

AfZ: SlO|FAZH 2IM2E
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Sto|SA 5 XIZ ote] Hio|QE: Aol HK|
H7. IMVT1402 RA DCF Valuation

a2 ME2Zt| 24E  2SE 26E 27E 28E 29 3BE  ME  3E  36E  37E
e A UNZIY UMM AN AN 2
e
RA 2215 (M) 1723 1,747 1771 1792 1813 1832 1,945 1975 2005 2035 2,066
ACPA+ Bt (21T) 1206 1223 1240 1255 1269 1282 1362 1382 1403 1425 1446
idéagffﬁ(tz?apy 425111 431,110 436,866 442,194 447,173 451,880 479900 487,173 494556 502,050 509,658
Advanced therapy
A 170,044 172,444 174,746 176,878 178,869 180,752 191,960 194,869 197,822 200,820 203,863
34 &zt ()
FcRn {5HA|
il 17,004 17,244 17475 17,688 17,887 18075 19,196 19487 19782 20082 20,386
E0{22H(F)
IMVT-1402M/S 8%  21% 40%  40%  40%  40%  40%
IMVT-1402 £0{ 22 1503 3832 7678 7795 7913 8033 8155
IMVT-1402 0|2 &
. 485 1,299 3165 3373 359 3833 4085
02 L 2ZE| 29! 73 195 475 506 539 575 613
|
RA SIS (1) 1927 1940 1953 1964 1976 1987 2033 2048 2063 2078 209
FcRn A3l E04 32t 20,289 20,404 20871 21,026 21,183 21,341 21,500
IMVT-1402 9% Of&
. 165 440 1032 1092 1155 1222 1,293
[ U 2HE| £ 25 66 155 164 173 183 194
2 2OE| (Horstay) 98 261 630 670 713 758 807
HE 40 78 209 504 53  5/0 607 645
Discount factor 063 058 040 037 033 030 028
0[2fS 252 (~2037H)
siapot A 49 12 202 19% 190 185 180
02iH2SE A7k
SHAH(~20374) 1731
FAAHSSE A7k

1,171

(20384~)
7| &8 2,901
fUSt 2t (M) 3,772
4z a8 8%
ShEHio|uiat £
e 20

AfZ: SlO|FAZH 2IMZE
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S[O|£AH5H XM Qtol HiO|2H|: 2FF g9l JfX|

=10 O

Best-in-class EEIAO| IMVT-1402

IMVT-14029] Best-in—class ZEIA2 G5, HA U Fo] H=2oA It
= ATHES).

[Best—in—class Z&I’d @: &5 & ¢HEA]
FcRn Aol 7fge] 71229l 7Hde 2
o] Z7|gAI7E ofdit= Axt 2) AA| [gGY AArE AdAR] o}
FHPAE 2=tk ZAolth FeRn oA /A A4 465 Ads Sl
Aol e2ke] 1gG HAet A a5 A WAE melete s PoCE

Qzaick
Al v} AbAeEse] el AT 1gG AT Alele] ool ATEADL

grelde] wet, A& mee] Holeurlz gGE AR & eH &2 IgG
HFs eSS v A 252 U & K=, 184,775,

H8. FcRn AaliA| LAt & 22 2 T2OiY H|w

= Efgartigimod Efgartigimod/Hyaluronidase Nipocalimab Batodimab IMVT-1402 Rozanolixizumab
THEA Argenx Argenx Johnson&Johnson  Immunovant Immunovant ucB
SEY Vyvgart Vyvgart Hytrulo - - - Rystiggo
=2 =5 g{;_l_g'_ G1el 017t IgG19| Fc B 017k IgG1 S| O1ZHIgG1 S| 017k IgG1 S| O1ZH 1G4 |
Eog2 v SC (A7HE0] =7h) IV (SC 7HLE) SC A7HE0q SC A7HEN SCinfusion
Dose 10mpkgW 1,008 mg/11,200 unit 15~30 mpkg2W 340-680mggW  340-680mggqW  7mpkgW
loG &4 &Y 65% - ~80% 80% 0|4 Batodimab |AF  70%
Albumin Zt4 X X 0] 0 X 0
LDL 27t H&l2  x X N/A 0 X X

Af2: 2t AL SIOIEASH 2lMRI2E
) 2%: best-in-class potential; mpk: mg/kg
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S[O|£AH5H HE Qte| Hio|H: 2Y4g2| JHX|

—1 0 O

a2, 2 196G A SZ22AS Mol A (Nipocalimab) J%3. Nipocalimab £0f & & 19G ¥ 27| gA|2| Ha

Nipocalimab Phase 2 trial in MG sho’wed a
correlation between IgG reductions and clinical

Group
response

-+- Placebo Q2w

FMG-ADL Score and IgG Levels - N

Nipo 60 mg/kg Q2W

Change from Baseline in MG-ADL

T T T T T T

. . . . . 1815 29 43 57 85 113
0.00 0.25 0.50 0.75 1.00 Da
IgG Ratio from Baseline y
p-value for slope: <0.0001
At=2: Immunovant, SIO|EAEH 2|M2|EE AlZ: Antozzi et al - Neurology (2024), SI0|EASH 2|MZ|[=2H
%) MG-ADL: Myasthenia Gravis-Activities Daily Living &%= ZF) HM: Z 1gG, AM: & AchR AF7 [

a4, 2 1gG Za AT 3129| A (Rozanolixizumab, ITP 22%)

In UCB’s Phase 2 trial in ITP, higher doses and greater IgG reductions were associated with
better platelet responses

Data at Day 8
Single Dose of v

Rozanolixizumab ’ Estimated IgG | Mean platelet count || % change platelet
Reduction (x109/L) count (x109/L)
4 mglkg 27%1 27 53%
7 mglkg 27%! 21 53%
10 mg/kg 47%" 41 122%
15 mg/kg 52% 108 409%
20 mg/kg 60% 145 706%

1. 1gG reduction at day 8 e:

nated by WebPlotDigitizer for dmg/kg, 7mg/kg and 10mg/kg doses

22 Immunovant, SIO|EAIZH 2|MR 2L
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J%s. & IgG U AIEHS) 2t OLEEZA M| B (Batoclimab, TED HSZ)

Deeper IgG reduction led to greater restoration of normal levels of pathogenic antibodies and
greater proptosis response in Phase 2 trial in TED

Placebo Batoclimab Batoclimab Batoclimab
255 mg 340 mg 680 mg

Median Max % IgG

0, 0, 0, 0,
Reduction at Week 5' e = = =

% Subjects with Stimulatory
anti-TSHR Antibody below 0% 0% 12% 57%
140 at Week 5

Proptosis Response Rate at

Week 52 0% 1% 29% 43%

At&: Immunovant, SIO|EARSH 2|AMZ| 25

IMVT-14022] MAD ¥4 1bAellA &elst [gG HAE&2 71AA] tiHb] X
80%=, AE U 7V =& 4£F9 #AAES HAFtKTIZT). Batoclimabd}

oe 29 F9E 7P ¢RI FeRn o] Aeah-go Befsta] ¢7] mhell LDL
I FAgol ftKIHEe. ERE A la/bdeld 8T Foldx A=

Johnson&Johnson®] Nipocalimabe 372835 44 24 A (Vivacity-MG
study)ollAl Z|th 80% oA}, Bt 69%2] IgG A3 852 HHTH60 mpk Q2W,
83% reduction; mean 69% total IgG reduction at 30 mpk or higher).
oHE Nipocalimab> & o]EAoz EF 47N HAE felo]|
I, g F2Rge] LDLO| 2 F7k2 olojxAl= UARHE0 mpk
Q2W =i, i LDL 90 mg/dLoflAl 108 mg/dLZ Z7h), AWelA th2l
=47 Adste dRYe S4e vHFle w RdAdel disk FrhH<l
mUEe] WRY Ao pkEn
IMVT-14029] 8% ¥ <rHAS HIENO 2 Immunovant= CIDP, GD 5 =&
IgG ol "agt 2553 AMEAl AYste At 285l ﬂiﬁﬁ/\i% IMVT-
e Agoltk. @A BatoclimabO 2 4 34fol zSigt

5]
sooras ® A el deide 8% 2Ee So 9 NS
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[Best—in—class Z&A @: FoH =]

ZpAgdeke Ty Aoz difE BA BetY] o Fof7b Tasith
BAFS] FcRn Aol 10& W9 42 FoF ARtz 2p7HRe7) 7Hset s
Zreth ARAEE WEEA FHo] RS AgPskar ¢loy hyaluronidaseS
Agaste] AP AHS A Argenxo] Vyvgart Hytrulo 4 @AelA IV
AFe] 852 AFsH] &St AHE &S| Jrh Fof Ho SHA =
Vyvgart Hytrulo2} UCB2] Rystiggot= Y W& E= 1] Fefo] g3t
48 Zh=t} Batoclimabd IMVT-1402+= A& 2] WA glo] AR 71s3t
HolEAA= i S FLe 2do|th

J=l6. IMVT-14022t Batoclimabe| 24 2102 OI8t LDL Aot Hatg Z4

IMVT-1402: overlay with albumin and Fc Batoclimab: overlay with albumin and Fc

FecRn

Albumin Albumin

IMVT-1402

Batoclimab
. .

A2 Immunovant, S10|EAIEH 2IM2[2L

J37. IMVT-14022| &4 1b300mg MAD Z1} (F IgG #4 &5, LRI, LDL $2]2| Ha})

2T -

19G % change over time Albumin % change over time LDL % change over time

IMVT-1402: Multiple-ascending SC Dose IMVT-1402: Multiple-ascending SC Dose IMVT-1402: Multiple-ascending SC Dose

At&: Immunovant, SHO|SASH 2| MZ|25
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=

Best-in-class 257, 2l £2&7?

IMVT-1402(HL161ANS)= FcRn& Aafighozs A7pHSAge] IQ1o] Fl=
ZANGAE AAJMK A2y, o3t 71HL 1gG A71dAel o8l mi7i=l=

t}o] 28=0 72 s st pipeline-in—a—product®] E42 2511 9t

[7H&.: Pipeline-In—a—Product]

7P A5 2] =A Fulat (Adalimumab)<} gt
7|EZtHPembrolizumab)2 A7F 2009 &8 olde] miEE 7SSk Wt
EEHAH ofFo|th fulEtet 7| ERT] 35S

PA| OJofEolATt te] A3For Kot AeAow Bl AYE WY
Wikt Aolry. & Aol mkA] shte] A o] moxmetel
(F35)= At Stk AHellA, ol2fet AlES 54< pipeline-in—a-
product (PiP)gtal B=27]|x i},

Abbvie?] Fmlgl, Merck?] 7]EZT} Sanofie] FHAE & PP EAL 2=
OlofF2 Hluhnt miEo] A Fis AR B9k ofyel 49 Hio] E|oA=
a2 2]Q1 Aloko] ejjolrt.

[PiP, & wo] 2 oA =2 U7}7]
A o= o] Heet gado] it FHe= ANE Alat 2o A
g2 A Vol 3de A2 Ao ] 9 ofFseh SHi, 27

a5 % PoC 1|2l 9= fIet 529l 2718 gt H Aol dddh
o

PP E4S 2t okBo A9 shiol x7] Al A ek
oFEalHel 54 wjelol B ¥ oo W 24 PoC UET 3 AYL
A=F 4 9)

At @A Batoclimab2 5 2 229 TEUAL| osf HAAIH =R T7Y
ol AgFelA Adol FRFFolrh ol 1de] 17 ool 7] el
At Aoz, ARrHQl vioeE|] i ETE AJTs] W £HIeol.

FHigls 28% sk sRsAog mlolmaElelo] Zh= 71x|7h AR|HA Huhito]
Ao tigoz yHctE Aol 2020, Johnson&Johnsone FcRn A a)A|
WEAR MomentaE A4 F7F 7€ 70% Z2|njde Hhgel, & 65922l
15kt BAl Johnson&Johnson= S19] 402 Momenta?t 7T 541
Nipocalimab(FcRn  ZjAl)7} ZH= Pipeline-in—a—pathway(product S 133t
st ik

ZALe] FcRn AsiAlE =9lste] 229 7B %<2l Immunovant HA] Elu}ato]
A g FHo| &Aooz AFGEE didolth Wb, F8T exit FF F
stz "ubulel Q15 Tejshe HioloE YoM miFPEel Aol & 4

ot

i

o}
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AR, 27 FHo Md= I 58S A7t 7Fssith Pipeline-in—a-
product A19F Relo] JFAQ 755 fleid= B B Ae5e) A8 Y
N Mefo] Es] Fasith o] At ocug_ E]—;ﬂ% MAsty, uhy
71704 g BZ10] SA]l o] deixl #g s 4]
W Aol Thssieh MjnuiEn driHow %‘*J ks “ﬂ(ﬂl FoFet
Hio] @ eof|A] 27det defolt.

FeRn| Asfl= Aol EAfst= A %Oﬂ/ﬂ gGE AdHo=z A73i.
AragEee] ejlo] e A|dAE tiEE [5G A0 dheell, 15Ge
TAE W A2 o] A|A i 1}7} gdgl #gd 4 Ak
AR, FeRn  AsiA| 7H‘?=IAF§% ANgAL gl & LRl g
radEs (55 27E%, CIDP, 44 ohs, ddlolua w)old &2

3T

a8, 9= F02t 043 20| U FDA 37t HSE (2003-2021)

Aloichay . JTHUMIRA
(B5=5) y . adalimumab
g Ty 2 QA ChR
20 (Plaque Psoriasis) (UE)O °
ZAY 2
(Ankylosing  sor Sty praiet

Spondylitis) (PJIA)

15 -
FOMEIA
T (RA) o S ogalil
= Z:(LZB)O (Fingernail Psoriasis)
10 - 2 pEA
(Psoriatic
Arthritis) s ey
A0p 324 (Uveitis) (Ped. CD)
- =x=1
5 | (Ped. CD)

3hsd $HdE (HS)
1 1

| | |

T 1 | 1 L

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21

A2 Globaldata, Drugs.com, 310|EAI2H 2Nz

Jg9. ¥ ROME DfE %0| & FDA 57t 2485 (2017-2023)

(U 2 7 ) DUPIXENT 2
. (dupilumab)
(Alotetay) {=Z (BP)
BHAQE (CPUO)

Zr B80r 207 49 ALY TR (UO)
444 TS (COPD) AL AEH (E0G)
9 E55/55 34
(Asthma)
8 HaH OfED IRy

49 Of=m| TR HISS B 26| S (CRSWNP)

| (Atopic ;
6 Dermatitis) i34 A=Y (EOE)
2EY ¥
4T AOF HA| (Prurigo Nodularis)
£0F O 20} OtE T mE
2 e
1 1 1 1
17 18 19 20 21 22 23

At&: Regeneron, Drugs.com, SIO|EAIEH 2|Az|2s
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J=10. 928 7|ERC 0fE 50| & FDA {7t

o=
oo

(2014-2023)

KEYTRUDA

(pen

nbrolizumab)
cHL (3D)

Urothelial 2f8t2# 0|% (1L/2L)
MSI-high H10[20F%{ (2L)
Gastric PD-L1+ (3L)

Melanoma 4& % 2%
RCC Axitinib £ (1L)
SCCHN 3tsted #g (1L)

SCLC (3L)

ESCCCPS)10 (2L)

Endometrial MSI-H Ht0| 2013 (2L)

Endometrial Lenvatinib & (2L)

NMIBC BCG &89 CIS (2L)

Urothelial ADC

YEM(L AIAE2HE x)

NSCLC ¢ 3 2

CEEC) NSCLC non-sq &2 €& (1L) HIZA4 MSI-high CRC (1L)
TNBC CPS }10 (1L)
30 . cSCC (2L)
NSCLC Non-sq w/o ALK/EGFR mutation (1L) TMB-H H}o|2at# (2L)
- NSCLC sq 3ttt HE (1L) 400 mg 8%
x| NSCLC PO-LISO% (10| cc aD) "
= HCC sorafenib % (2L) | v
PMBCL (2L)
20 + Melanoma (11) Cervical 832 £, PD-L1 + (2L)
NSCLC PD-L1)1% (2L)
15 -
Melanoma
10 | (L
v Endometrial Lenvatinib  RCC Lenvatinib 2 (1L)
gaed (2l RCC 29I clearcell 4+ 5 2
5 GEJ 813t & (1L)  Cervical 3324 /Bevacizumab/PD-L1+(1L)
cSCC (2L) TNBC 4 ed
L O— . . |
14 15 16 17 18 19 20 21 22 23

At2:FDA, A 2k, Drugs.com, SI0|EAEH 22| 2L
%) SCCHN: SZSTBAEAE, NSCLC: BIAMEHR, cHL: & B217| YLE MCC: |22 MEQE, PMBCL: 244 28 BMEYLE, HCC: ZHHEY,
RCC: MM, SCLC: ANZZY, ESCC: AEHEANZYY, NMIBC: HIZ 38 U3, CIS: JTLHYE, CRC: tHAY, TNBC: 4554 SCC: IR HBMEAF,

MSI-H: Microsatellite Instability-high, GEJ: A =gk

1211, JPM2024 A% Immunovante| 37 & HzHzt

=Hot
=]

0]

(2

46
44
42
40
38
36
34
32
30

{2 ()

I M&A
7|oH

JPM 2024

— 37t (&

i

12.21

12.28

01.04

01.11 01.18

01.25 02.01

(HF)
4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

At&: Bloomberg, SI0|SAEH 2|M2 22

160



S[o|SXH3H

HE Qte| Hio|H: 2Y4g2| JHX|

J312.  FcRn AsiA2l 2+ 714

PP ke Ak B ZmelAe] Hamst AR shhe] B e
A7t s} Q] wjel, A A Aske Z190e] @Al A

A712l FoH vehde =22 Bold FaRgo]l diEAQl AReleld. -S4
APEA Batoclimab& LDL 27} Bzkgoz A sfdlo] 1drieF ZhE
o] 9t} PA] Immunovant] F7h= & Zo 7 5l B8 o2 d1d
¥4 40| kE AWM PlEsHA] Reke P At
Eeh A IR SEEG et ZRuds 2k JAAR] best-in—class
&

78‘-°r, M A < 2EE thAlelH ool A-8FolM A=

-

[IMVT-1402, PiP¢] 223 3A]]

A= 2R IMVT-14029] 914} 1a/bAF A2 2509 Batoclimab?) 852
GA5HA LDL 228 o537} gl §4 B4 *é%ﬂ o= EE At IMVT-
1402= A W =4 SolA M =2 559 Ig W Zheket
oo} FAPF 7Fseh §4e 2dolt &, 29 olfrollA Z}WE—T—’ best—in-
class ZHAES HHF IMVT-14022 2EshH dxf FAR= PiPel 23
VHIAE BF Sjugh Aol

FcRn maintains levels of antibodies (IgG) in FcRn inhibitor blocks binding of IgG to FcRn
circulation by preventing their degradation and promotes their removal and degradation

**\ Endocytic
°

vesicle

Endosome ‘

Monocyte or e
endothelial cell

0 «a:”o
¥t e o::

Blood

‘L - E .i':< m—\
ﬁ. )" Y %. vesicle /‘f{
Q! ms{

Endosome ‘ﬁy
or wy o o:i

° A ok
5> one

- ° Monocyte or Lysosome
Lysosome .s.{ »,’ 32
° endothelial cell

1. 1gG is taken up into cells in endocytic vesicle

2. FcRn-IgG complexes are sorted from unbound proteins

3. Unbound proteins are trafficked to lysosome for degradation
4

. 1gG is recycled back into circulation

. 1gG and FcRn inhibitor are taken up into cells in endocytic vesicles
FcRn inhibitor binds to FcRn in endosomes

. IgGs are blocked from forming complexes with FcRn

. Non-receptor bound IgGs are degraded in lysosomes

B WN =

Zt2: Immunovant, StOIEAFSH 2|M228
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0>|
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10
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2 219 Ll HEF

FcRn AsiA2] 7Hx]= o] Zh= 2ol Slok. ZAAAEe] PoC 452 FcRn
Aafl 7172] AFAA A FEE oulste] FcRn AsiA] 7HAR A4te] 714
&5 02 olojz| ¢ qith

A71ZA7Y Polobs APPSR 4= 807 olde= d#A Qth. FcRn
AsfiAl JHEARES T 71Kl A7IAe] o] HlwA wEhebA gzl
S|HAETS AFeR, S B FutE A deiR] ool A8
TS APZolc 113, E10).

01/51-

(= A 99 Fubes g

FobE A Ak 58 e 81 nEE a0t & ASEeE, oY
2-850l1412] PoC BHl> SALY] 74| Adsele 7]ofd Aol

23 PoC A ZIPt A== Argenx®] &£T03 5 A 24 2
Johnson&Johnson®] dﬁ‘lé SHEEEACSLE) 94 24, 8|3 proof of
mechanism Z¥7} W3EE Nipocalimab®] Frte]A T iy §& A4 24+
73?43— FEOAKHEY. clinicaltrials.gov 715 o F=2Y 22 202443 02€,

5%, 099,

[F37ALe] Ad: Vyvgart SCO] 48 A}
IMVT-1402=  TotAR Ao IgG A asd s Higes 7
A3l deAez YT 7hsAdel Erta wadr

AL Argenx®] Vyvgart(Bfgartigimod)= AWFA Aol WA Jfdd
hyaluronidase 7]%&0] A8 wW5l5AF A& Vyvgart HytruloZ} 7= 2ie).

Efgartiginod AW Fol= HEZZ(Pemphigus vulgaris, Pemphigus foliaceus)
Hezo fgpfoa ATA A 24 PoC ZIE StHsiARt 2d 129
S/ molAr Ao B¢ LHZolE di2d o] Fouet e olFA
2Pt ERE WA EAPEAS(TROME IV AR 4 248 9 3484

1oy

o 37 @5 BT e, Solo] WA WA AL SlophE

2 desmoglein  1/30] Tigt AZI@Ale] o8] wAsH= ArbHEY
Ao, g 47 Ae 34 ”ﬂﬂﬂﬂ'”% 717l 271
E gl gEiA Qlok WA FAmgaT A AIFAsL

al

1
Aol HlwA 4

oy ] WAl o] & d#d “}%, Ae5 AAeld B2 Ald
208 woEAs oheth g 2859 A4 24lA eIt oG At 54
Ne] BAE FeRn AaiAle] 7188 ZAE el 4 o= Aute, APt
BAIR Qs gHte A7t vehd 2oz et
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1213, Immunovant?| 483

Johnson&Johnson®| Nipocalimab2 5785 thd W 28404 25
18] 60 mpke] Fo Al Zdf 83%9] F 1gG Hhe skt Flolo] MDA
(Muscular Dystrophy Association) conference®|4 -37% Johnson&Johnson 2]
5 A Aol oJshH, i follA IR Hho] wE A% LDL
S717F gl wet &t RS 2Ash] Qo o 34 8 30 mpk
olotz At Ao= mOIHTH(30mpk FoF &% + 15 mpk Q2W 4] §=).
30mpkE &2 FE 49 IgG AL 85k U] o]=2] Zstal B+ 69%
ALo] HE=A ok

Batoclimab®] HZFE o]E At IMVT-1402= ¥ ol Al WA
YRS P55t mskEAAd o R A Foln oFdA BAIgle] e £F9
IgG 4 8%5680% oS Helth [pGe] A4t YArzel %o AiAr}

ASEL A= B, 4 485 Hellde] &2 250l

3

Our opportunity:
Autoimmune diseases driven by harmful IgG autoantibodies

22 indications currently announced or in development across the anti-FcRn class'

NEUROLOGY

Graves’ disease

RHEUMATOLOGY
Myasthenia gravis (MG) Primary Sjogrens syndrome
Chronic inflammatory demyelinating Systemic lupus erythematosus
polyneuropathy (CIDP) Rheumatoid arthritis

Antineutrophil cytoplasmic antibody (ANCA)-
Autoimmune encephalitis associated vasculitis
Myelin oligodendrocyte glycoprotein antibody disorders Severe fibromyalgia syndrome

(MOG-antibody disorder)

HEMATOLOGY

Warm autoimmune hemolytic anemia (WAIHA)
Hemolytic disease of the fetus and newborn

Idiopathic thrombocytopenic purpura Cutaneous lupus erythematosus

ENDOCRINOLOGY RENAL
Thyroid eye disease (TED) Membranous nephropathy

DERMATOLOGY
Bullous pemphigoid
Pemphigus foliaceus
Pemphigus vulgaris

Lupus nephritis
Antibody-mediated rejection

At&: Immunovant, SHO|SASH 2| MZ|25
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HO. FcRn AalA| 7HEA & X35 & 2L O &AH
THEEAL HSS 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Y iMMUNOV cD et .
CIDP ek 2bet @E21H At Wy
HANALi( )< MG UY 3Y EHERI Zu 2
BIOPHARMA TED ol 34 Elf0l Z4TH 2
PSS PoC &0
cibp Of= &2 2! 2y
argenx’ TP g=3d
PC-POTS PoC &2l
M PoC &fol
RA PoM el 2t PoC &2l
MG 3¢ EEfol Zut e
Johnson&dJohnson SLE PoC 210l
pSS PoC &i21 2t2
k2 2} AL clinicaltrials.gov, 3I0|EAIEH 2IMz/28
=) GD: J2{0[2AH, CIDP: SHYUSY Sz T MFYE, MG S22, TED: T4 QMEE, pSS: T30 S5, ITP: SN AT ZAN 2HHES, PC-POTS
T2 S I IM: S8 FEN JHZ RA ROME|A B, SLE: AN SHIRTA
H10. FnRn AaliA| 7HEAL 8 X35 Y %
4SS Argenx Johnson&Johnson Immunovant ucB
FS2FHS (MG) ) Phase3 Phase3 491
A0t E52FHZ (Pediatric MG) Phase2 Phase2
DHEEY Bz CRMIZES (CDP) Ol 21 Phase2/3 Phase 2b
S BAT ZAK AR (TP) Be sy
= IBI5AL A Al
e orHZ (TED) Phase2 Phase3
FOE|A 2HE (RA) Phase2
&3 ST (Sjogrens syndrome) Phase2 Phase 2
I2Lt 5 g (PC-POTS) Phase2
S EFH 23S (M) Phase2/3 Phase 2
J0|EA Y (GD) Phase 2
MR8 E (SevereFibromyalgia Syndrome) Phase2a
=/ (Autoimmune Encephalitis) Phase 2
20 824HIE (WAIHA) Phase2/3 Phase2
Llior 8 (HDFN) Phase 2
Al SHERZA (SLE) Phase2
SUFAREZ (Bullous Pemphigoid) Phase3 (%)
MY =2 (pemphigus vulgaris) Phase3 &l
Lldor STHAY Ham A4F (NAIT)
MOG-AD Phase3
A7 HEEES (Antibody mediated
rejection) Phase1
22A MA (Lupus Nephritis) Phase2 Phase2
gtM MEEE (Membranous nephropathy) Phase 2
ANCA ¢zt Eaed Phase 1
AlLIZ A= (NMOSD) I

N
U
N
N
0O

}, clinicaltrials.gov, 10| EAIEH 2|AMR |25
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S5t0|EXH5 HE o] Hjo| Q& BpEty
AH 5
SAFel 249 &S 1428 A(YoY +5.8%), Gholde 62 9A(YoY
+180.7%, OPM 4.3%) 22 FA3} 5AR= 2hd 2 749 Batoclimab 44 34
Aoz olgt nfAAES L35 mjE 1,3499(YoY +22.7%)3 dgole] 22
IA(YoY +46.9%. OPM 1.6%)-& 7|23t v} Sk
2hd Aol gk wEX F= StEUAKGH Hlo|eH|E)e] FFIFEF
g sl7F AL &8l ARl F Fsgo] dldE T utdAET At
g 29EE 259ERE $HT 4 oS Aol
HE11, 3H2HI0| QN0 27| Q0FA0IZAA
(M) 1Q23 2Q23 3Q23 4Q23 1Q24E 2Q24E 3Q24E 4Q24E 2023 2024E 2025E
oz ofE 28.8 1.4 33.0 31.7 324 35.2 383 36.8 134.9 142.8 169.7
YoY 20% 58% 1% 5% 13% -15% 16% 16% 23% 6% 19%
of2Zo0[ 15.7 27.2 17.5 14.7 18.8 19.9 22.0 20.8 75.2 81.6 104.0
YoY 5% 65% -1% 7% -31% 14% 50% 1% 21% 8% 28%
GPM 55% 66% 53% 46% 58% 57% 57% 57% 56% 57% 61%
gol -1.7 8.1 0.1 -4.3 1.8 1.5 1.8 1.1 2.2 6.2 13.3
YoY 194% 1092% -85% -637% -201% -81% 1911% -126% 47% 181% 114%
OPM 22t 20% 0% 22t 5% 4% 5% 3% 2% 4% 8%
271z0(9] -1.3 7.3 0.3 -2.9 1.7 -0.1 1.7 25 35 5.8 1.7
YoY 27 == -57% 22| = A 440% == 1293% 65% 103%
NPM 242} 18% 1% At 5% 22} 4% 7% 3% 4% 7%

A= SIOIFASH B =E
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12114, ghaHto|mfat 22 A

72|18 e

v}

FAE 19734 ARE Az, WRell, 284, e 5 e

o

wEEe|o0] UL, ANSIRE AT 31 Tl AL B9Ioh ek
20041’4—]?-1:—1 R&D CE-:F— Eﬂ ol ]/KJI_O_ Q._%_g]_oq —%/\é Ell H]— ] 49‘]:%1_9] CH—:F—

NS 3ok o A7hasdel o xS 9 A 59 7
geg ZH511 ot 20098 ZEFA Nautilus Biotech €14+ 2010¥ o]= OMT
ATFA = AFE Tl IF e 25 20179 = Roivant Science@}
%3 HBM} afolAA oks Aok A a5t

20159 dheAlre] B ARE Assie $F Ade AAsdon 3023
7% 28 30.9%2] o) Fo|ch

215, stedio|uial ofE 1A U 30|

2000 o, WHE J|E (4 22 5)
9.9% (EAE) pyz@ossz zsh  edE
chg o >0
30.9%
40
30 —
\ 20
INEIESN
10
3.0%
EE==
— — — — o o o o o o o o o o o o
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J316. ShEH0|mD} 20| A OFR Aok THe

-Completed in Dec. 2017

- Rights to develop, manufacture, and commercialize HL161

in the US, Canada, Mexico, the EU, the UK, Switzerland, Latin America, the Middle East, and North Africa

- $502.5 million in total, including an upfront payment of $30m, milestone payments of
$452.5m and $20m for R&D

- Royalties: mid-single digits to mid-teens on net sales of HL161

Harbour BioMed HARBOUR

-Completed in Sep. 2017

- Rights to develop, manufacture, and commercialize HLO36 and HL161

in Greater China (including Hong Kong, Macau and Taiwan)
= $81 million in total, including an upfront payment of $4m and milestone payments of $77m

- Royalties: high-single digits to mid-teens on net sales of both HLO36 and HL161

Y MMUNo
HARBOUR
BIOMED
’ i f‘:
(Rest of world)
kY|

HANALL'><

M Immunovant Territories
B Harbour BioMed Territories
HanAll Territories

AfZ: SHEHIO0|QIHL, SIOIFASH 2MREE

J&17. Johnson&Johnson2| Mementa 214 S & &Eatz

Acquiring Momenta Expands Janssen’s
Autoimmune Disease Category

Broadening
Janssen’s

Advancing Care
for Underserved

Patient Populations EEL A D

in Inmunology

195M 130

(2.5% of population)

people worldwide suffering from Momenta employees and
some form of autoantibody- scientists with deep antibody
driven diseases, many of which and immunology expertise are
are orphan and rare diseases a significant addition to the

Janssen team

Novel mechanism of action — neonatal Fc-Receptor (FCRn), is the

only identified natural mechanism that regulates IgG antibodies,
Lead Asset decreasing levels of disease-causing autoantibodies

nipocalimab (M281): A

Pipeline in a Pathway target a number of autoantibody-driven diseases, a “pipeline in a
pathway”

Mechanism accelerates the development of a medicine designed to

Leadership in

Strategically
I Investing in J&J’s

Long-Term Future

nipocalimab

Offers potential for multiple

launches, many as first-in-class

indications with potential for

significant peak year sales, some
| of which could exceed $1 billion

Strong fit with Janssen'’s existing scientific focus and pioneering
pathway strategy

Few existing therapeutic agents interfere directly with these
al ibodies or immune i cell activation

processes

t&: Johnson&Johnson, SH0IEAESH 2|Az|2E
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J718. IMVT-14022| best-in-class potential

IMVT-1402 has potentially best-in-class attributes to address large
unmet need in autoimmune disease

IMVT-1402

Deep lgG Lowering Initial Phase 1 data suggests deep
dose-dependent IgG lowering similar to batoclimab

Favorable Analyte Profile Initial Phase 1 data supports

a favorable analyte profile with no or minimal effect on
albumin and LDL

Convenient Administration Formulated for simple
subcutaneous injection that may enable self-administration

at home

Compelling Patent Protection Pending composition of
matter patent expected for IMVT-1402 to 2043
Novel, fully human, monoclonal
antibody inhibiting FcRn-mediated
recycling of IgG

At&: Immunovant, SI0|EAEH 2|AMR 2L
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K-IFRS i 29F MPA|E
HPUe EEEALM
(M) 2022 2023E 2024E 2025E  (MAR,%) 2022 2023E 2024E 2025E
A 112 125 139 161 OiE 110 135 143 170
g L LA 17 34 54 67 37HE(%) 83 227 58 189
738t 37 20 1" 6 DHEL 48 60 61 66
O3 32 39 iy 48 DiEZ0[Y 62 75 82 104
AHTIARAE 25 31 33 39  ThfjierHzlH| 60 73 75 91
HIR-SARY 102 108 114 121 HLlfL| 16 24 19 25
AR 18 14 12 9 TERZYE - - - -
A 24 33 43 52 7[ElEgHIg - - - -
AAEEA| 213 233 254 282 gglofel 2 2 6 13
S5 29 32 34 39 372 (%) -85.1 46.9 1789 17.7
DU 5 6 6 7 FHOIUE(%) 14 1.6 43 7.9
oIz - - - - oA 1 1 2 2
RSS2 - - - - oHig 0 0 0 0
HIRSSA 17 17 17 17 Zl2oll:4) 0 0 0 0
ARH - - - - JEgYer 0 0 0 0
A7z - - - - HRAzAREOIY 2 3 7 15
EHEA 45 48 51 55  BOINH|E 2 0 1 3
A2 168 184 203 227 MIHALK0IUE(%) 1.8 24 5.1 8.6
A2 26 26 26 26 Z7k=0|Y 0 4 6 12
AEola 113 13 113 M3 #0|UE(%) 0.2 2.6 40 6.9
ooz 29 33 39 50 AHiFEHE &=01Y 0 4 6 12
7 EREE S 0 13 25 38 7|EfEgolY 13 13 13 13
HZ|HHRSA 2 - - - - ExZoy 13 16 18 24
AEEA 168 184 203 227 AiFRA&sEEZ0lY - - - -
HISER FOEMAH
(M) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
FUEE HISE 25 1 1 8 FEAE(E)
Y7101 0 4 6 12 EPS 5 67 110 225
ST 2| 3 3 3 2 BPS 3,221 3,529 3,380 4,346
SR Zi| 0 0 1 1 CFPS 63 141 174 279
Al2HEaA(0[) 0 0 0 0 DPS - - - -
ExEE sgss -1 -1 -19 -23  Valuation(tH)
FEAL| HEZIS) -3 - - - PER 3,697.7 5299 3214 158.0
A HEFIS) -5 10 -10 -10 PBR 55 10.1 9.1 8.2
aS8HEL Y -15 - - - PCR 2814 251.0 204.6 127.0
NRES HESE -1 -1 -1 -1 EV/EBITDA 192.2 295.0 189.1 109.4
Hlgsstese - - - - KeyFinandal Ratio(%)
AIZeFAetEd - - - - ROE 0.2 20 30 55
AEofESZ - - - - EBITDAOIYE 4.1 45 6.6 9.6
g3 A= - - - - BAHig 269 26.2 252 243
eyt =y 4 18 20 13 &84HIE -321 -29.7 -323 -323
7|z USFHEAM 13 17 34 54 OfEAESIEX) 45 38 36 38
M e =y A 17 34 54 67 MIAMSIHE(x) 48 48 45 4.7
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stedio|Qmot £EAtelAd & 28U HeX0|
Uzt EZto|A 2527} =g
oA a3 - 53,000 |
- B o e LTI TET T ST '
2024-02-20 (SHHAHHY) Buy 46,000 44,400
35800 |
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18,600
10,000
2202 2207 2212 2305 2310
FIHY) SEFINY)
Compliance notice
g HUM SEHY JIEOR T 7|Yat 250,
- BlAbE S 52 1%014 B/t UAA| SELICH
- BEARAA T HRAE Y TIYe] FAS BRSHL AR YBLICh
g BEUME 7IHEATE L A 3AA E-mailSS S5t04 ArMof| BiZE AMMO| YELICE
- BlAbE 67T BT 7|l RUHS R LDt 2 FEALR FOISHA| UkSUICH
S eS| HHEEtD QlOM, Qo] HErSH oLt ZHY Q10| AMEIUSS StolFtLct
[oil CHall OfESt S0 SUARZE ALSE £ QIOM, ofst ZR0z At 2

- BN AME HBSS 2olo| ojzig
£ BANEE Sinel ZHSAE 57| 8 LIMRO, TR, £ N20| St SAAe SAZa
SAtl 37t QO] FA, BAF EE CHOIE 4 SIALICH STHAY SO OIS SMUAMA| WA Q0| UL

40
20|
22 FAISHAI7| HHEL

==

[E2te)2]
55U BASE HAZH EASE
SERAQU2 &F 1208 Y T Y= oY SRLAES Q0. A7IEU7|E LA AZHISH] 2RH|S9| HEIE FHck= XY
+Buy (O &): ALY F7HCHH| +15%0]& - Overweight (H| Z&HH)
*Hold(2-]): Y Z7IChH] -15% ~ 15% Uiel S * Neutral (3%
- Sell(0fx): FHY FIICHH| -15%0]| 4 - Underweight (H|E&4)
EALSE HIg :2023-12-31 7|=F]
a4 SHESR) o=
91.1% 8.9% -
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