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Period 1:
Induction (12 weeks)

Placebo-controlled,
two dose regimens:

680mg batoclimab QW SC

340mg batoclimab QW SC

Placebo QW SC

Re-Randomization

Primary Analysis
(Week 12)

Period 2:
Maintenance (12 weeks)

Placebo-controlled,
two dose regimens:

340mg batoclimab QW SC

340mg batoclimab Q2W SC

Placebo QW SC

Primary analysis
population:
AChR Ab+

Primary endpoint: change
in MG-ADL through 12
weeks

Inclusion Criteria: generally
similar to other pivotal MG
trials

XIE: Immunovant, LSE3 2|MX[AMIE

1212 Batoclimab MG

QUAt 34H12 X MG-ADL HSX| 24

p < 0.001

I

-5

- -3.6

3

2

Mean Change from Baseline in MG-ADL Score

Placebo

(Week 12)

p<0.05

64% Mean IgG
Reduction

Batoclimab
340mg QW
(Week 12)

74% Mean IgG
Reduction

Batoclimab
680mg QW
(Week 12)

X Immunovant, LSEH 2| AXAMIE
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AChR+ Population

Patients with any Treatment-related TEAE during

Period 1

Patients with any Treatment-related Serious TEAE

during Period 1

Patients with any TEAE Leading to Study Drug
Modification during Period 1

Patients with any TEAE Leading to Study
Discontinuation during Period 1

Deaths

17 (30.9%)

0 (0%)

0 (0%)

2(3.6%)

1(1.8%)

22 (42.3%)

1(1.9%)

0(0%)

2 (3.8%)

0(0%)

32 (56.1%)

2 (3.5%)

0(0%)

3 (5.3%)

0 (0%)

Jzl4 Batoclimab MG

X2 Immunovant, LSS 2|AX[AlIE]
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AChR+ Population Pt::;:]o
Age 519
Gender, female 33 (60%)
Race
White 51 (93%)
Black 1(2%)
Asian 1(2%)
Other 2 (4%)
Unknown 0(0%)
Weight, kg 796
Time since diagnosis, years 72
MGFA Class at Screening
n 27 (49%)
1] 28 (51%)
v 0(0%)
AChR autoantibody-positive 55 (100%)
Total MG-ADL score 87
Total QMG score 159
Total MGC score 183
Total MG-QOL15r score 159
Baseline corticosteroid use 25 (46%)
Baseline NSIST use 17 (31%)

Batoclimab 340mg

(N=52)
53.8
32 (62%)

41(79%)
3(6%)
5 (10%)
2(4%)
1(2%)

781
76

28 (54%)
23 (44%)
1(2%)
52 (100%)
85
155
174
170
30 (58%)
21 (40%)

Batoclimab 680mg

52 (91%)
1(2%)
1(2%)
3 (5%)
0 (0%)

80.7
6.1

31 (54%)
24 (42%)
2 (4%)
57 (100%)
8.8
16.4
19.0
16.2
25 (44%)
20 (35%)

XIE: Immunovant, LSE3 2|MX[AMIE]

LS Securities Research 4
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225 Vyvgart MG 4 34 (ADAPT) &Kkt

726 Nipocalimab MG &4 3 4 (Vivacity-MG3) 22

Nipocalimab + standardof  Placebo + standard of
S S a7 e
Eigartigimod  Placcho  Efgartigimod  Placebo Log==
group group group group Mean (SD) C2.5 (15-66) £23(1637)
(n=84) (n=83) (n=65) (n=64) Range 20-81 20-81
Age, years 459(144) 482(150) 447(150)  492(155) =65 years old 18(B%) 19 (25%)
Sex Sex*
Female 63 (75%) 55(66%) 46 (71%) 40 (63%) Male 27 (35%) 34 (45%)
Male 21(25%) 28(34%)  19(29%) 24 (38%) Female 50 (65%) 42 (55%)
Race Race*
Asian 9(11%) 7(8%) 7 (113) 4(6%) White: 49 (64%) 47 (62%)
Black or African American 3(4%) 3 (4%) 1(2%) 3(5%) Asian 24(31%) 25 (33%)
White 69 (82%) 72(87%)  54(83%) 56 (88%) Black or African American 1(1%) 1(1%)
Other* 3(dw) 1(1%) 3(5%) 1(2%) American Indian or Alaska Native 1(1%) 0
Time since generalised myasthenia gravis 101(9-0) 8.8(76) 9.7(83) 89(82) Mot reported 2(3%) 3(4%)
diagnosis yeass Duration of myasthenia gravis. years 69(7-44) 89(813)
R o= Baseline MG-ADL total score 94273 9.0(197)
[l 34(40%) (7% 28(43%) 25 (39%) aseline QMG total score 151(478) 157(492)
n 47 (56%) 40(50%) 35 (54%) 36 (56%) T
v 3(d%) 3(4%) 2(3%) 3(5%) : 1% o
Previous thymectomy 59 (70%) 36(43%)  45(69%) 30 (47%) . — e
Acetylcholine receptor antibody-positive 65 (77%) 64 (77%) 65(100%) 64 (100%) - 11014%) 10013%)
MUSK antibody-positive 3(4%) 3(4%) 0 0 I e T
Acetylcholine receptor or MUSK antibody- 16 (19%) 16 (19%) 0 0
. i 17 (22%) 15 (20%)
Total MG-ADL score 92(26) 88(23)  90(25) 86(21) = 3(4%) 10 {13%)
Total Quantitative Myasthenia Gravisscore 162 (5:0) 155(46)  160(51) 152 (4-4) Wb 4(5%) 1(3%)
Total Myasthenia Gravis Composite score 188(61) 183(55)  186(61)  181(52) Antibody-positive at screening
Total MG-QOL15r score 161(6-4) 168(57) 157(63)  166(55) AChR 63 (82%) 71(93%)
At least one previous NSIST 62 (74%) S7(60%)  A7(72%)  43(67%) Musk 12(16%) 4(5%)
Myasthenia gravis therapy at baseline LRP4 2(3%) 1(1%)
Any steroid 60 (71%) 67 (81%) 46 (71%) 51(80%) Standard-of-care therapy
Any NSIST 51(61%) S1(61%)  40(62%) 37 (58%) Anticholinesterase inhibitors 64 (83%) 66 (87%)
Steroid and NSIST 43 (51%) 44 (53%) 34(52%) 31 (48%) Steroids A7 (61%) 54 (71%)
No steroid or NSIST 16(19%) 7(8%) 13 (20%) 6 (9%) Non-steroidal immunosuppressive therapy 41 (531%) 41 (54%)
Dataare mean (SD) or n {%). MG-ADL-Myasthenia Gravis Activities of Daily Living. MGFA=Myasthenia Gravis Data are n (%) or mean (SO, unless otherwise stated. AChR-acetylcholing receptor. LRP4-lipoprotzin-related protein
Foundation of America. MG-Q0L15r=15-itemn revised version of the Myasthenia Gravis Quality of Life. receptor 4. MG-ADL - S Rt Daily Living. MGFA i is Foundation of Amenca.
NSIST=nan steroidal - therapy. *Includes American Indian or Alaska Native (n=7) and multiple M _rmesche spiacific tyroasin i it 2 Cravi 1q to patient slf-repart.
{n=1) for the efgartigimod group, and nat reported for the placebo group (n=1). fPatient had MEFA dass lk at soreening and MG-ADL of & at bth screening and baseline.
Table 1: Baseline demographic and dlinical characteristics Table 1 Patient basali ics (primary efficacy is dataset}

X}&: Lancet Neurology, LSEH 2|AXMIE]

a2 %= MG oY

X1 Lancet Neurology, LSEH 2|MXMIE]

34 1gG, MG-ADL Z4 H|W

-6
2
=3
=3
w
-
g
& -5
=
£
o
]
@
@
@
o 4
E
g
=
o
=
s
®
=
(%]
g 3
o
=

0

Vyvgart
10mgkg QW

(Cycle 1, N=65)

4.7

64% Mean IgG
Reduction

Batoclimab
340mg QW
(Week 12, N=52)

Nipocalimab
30mg LD + 15mglkg Q2W
(Weeks 2224, N=77)

Figure reflects cross-trial comparisons and not data from head-to-head studies.

74% Mean IgG
Reduction

Batoclimab
680mg QW
(Week 12, N=57)

Differences exist between trial designs and participant characterisfics and caution should be exercised when comparing dafa a&ross trials.

X Immunovant, LSEH 2| MXAMIE

LS Securities Research 5
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100%
90% 93%
80%
.................... —— 81 %
70%

60%

% MG-ADL Responders

50%

40%

0%

Vyvgart Nipocalimab Batoclimab Batoclimab
10mgkg QW 30mg LD + 15mg/kg Q2W 340mg QW 680mg QW
(Cycle 1, N=65) (Weeks 22-24, N=77) (Week 12, N=52) (Week 12, N=57)

X}E: Immunovant, LS 2|AMXMIE|

S2l9 Batoclimab MG 4} 34 12 Xt MSE &4 2IXt HIE

( Minimal Symptom Expression (MSE) )

% of AChR+ Patients Achieving MG-ADL Score of 0 or 1 at Week 12

p<0.0001
p <0.005
42%
3M%
Placebo Batoclimab 340mg QW Batoclimab 680mg QW
(Week 12) (Week 12) (Week 12)

Batoclimab’s MSE definition is more stringent than competitors’and requires patients to have an MG-ADL score of 0 or 1
at Week 12 vs. at any timepoint during the blinded treatment period

XIE: Immunovant, LSE3 2|MX[AMIE]

212110 Batoclimab MG 24 34+ 6 3 O™ MSE 2d £IX}o| 12 FX} MIX| X|&% H|g

Maintenance of Minimal Symptom Expression
% of AChR+ patients with MSE (MG-ADL = 0 or 1) maintaining MSE status for 26 weeks
p < 0.0001
p=0.001
75%
39%
0%
Placebo Batoclimab 340mg QW Batoclimab 680mg QW
(Week 12) (Week 12) (Week 12)

X Immunovant, LSEH 2| AXAMIE

LS Securities Research 6



Company Issue Brief / 2810|200} / 2025. 3. 24

212111 Immunovant 2| Tjo|ZaIQ1 Zixkad

Subcutaneous injection
To enable self-administration at home

Tailored dosing Rapid & deep IgG reduction

To help alleviate
symptoms across disease
stage and severity

Strong correlation between deep
1gG reduction and increased
clinical efficacy

X}E: Immunovant, LS 2|AMXMIE|

Mean change in MG-ADLscore

B -8- Efgartigimod group
5 T~ ~& Placebo group

Mean change in Quantitative Myasthenia Gravis score

Mean change in Myasthenia Gravis Composite scale
Weanchange in MG-QOL1ST

Tirme since baseline (weeks) Time since baseline (weeks)

Xt Lancet Neurology, LSE 2 2IAX|MIE]

LS Securities Research 7
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Period 1:
Induction (12 weeks)

600mg IMVT-1402 QW SC

300mg IMVT-1402 QW SC

Placebo QW SC
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Period 2:
Maintenance (14 weeks)
g LT

600mg IMVT-1402 QW SC

300mg IMVT-1402 QW SC

600 mg IMVT-1402 QW SC

Primary Analysis
Population:
AChR Ab+,
MuSK+, LRP4+

Primary
Endpoint:
Change in MG-
ADL from baseline
through 12 weeks

Primary Analysis
(Week 12)

XHE: Immunovant, LSS 2|AX[AIE]

S12114 Immunovant D}O|Z2}Q1 It EjRl2IQI

IMVT-1402

Indications #1 and
#2: Trials initiated in
GD & ACPA+ D2T RA

#4 or #5: Expected to

Indications #3 through

initiate by March 31, 2025

All Indications through #10:
Expected to initiate by March 31, 2026

n

o

r
Jan 2025
1

i 1

Jul 2025 Jan 2026
' 1

Batoclimab

MG: Topline Phase 3 results, and
CIDP: Initial Phase 2b period 1 data
expected by March 31, 20252

GD: Additional POC results
including 6-month remission
data expected Summer 2025

TED: Topline results for
both trials expected in 2H
2025

XIE: Immunovant, LSE3 2|MX[AMIE]
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Our Pipeline is
Positioned to Fuel
Continuous Growth

~
Bubble Size and

Color Indicates

Pr
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@ Aroxate
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Neuromuscular
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Crisis,
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Steroid

Xt=: Argenx, LSEH 2IAMX[MIE]
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TR SENE AL
(Aol 2021 2022 2023 2024 2025E (Metgl) 2021 2022 2023 2024 2025E
QEXA 119 112 114 85 63 GIESST 102 110 135 139 143
&3 gl SITAIXIAL 13 17 34 16 -7 GEp 41 48 60 66 66
OHSAHR 2 7 |ERHR 16 31 23 20 22 TEES] L] 60 62 75 73 77
XA 20 25 32 38 37 TiORH| 9 k2| 50 60 73 73 76
J|EFQEX AL 70 39 25 1 12 %4ei0|2 10 2 2 0 1
HISQSXtA! 80 102 126 128 150 (EBITDA) 13 5 5 3 4
A | REXS 24 39 60 44 46 Zgao0l 1 1 2 0 0
OB fA 18 18 18 17 16 O|XHHI 0 0 0 0 0
DA 19 24 33 52 73 ZH YRS Expaol 0 0 0 0 0
RIAESH| 198 213 240 213 213 J|EfIIQ|A0] -2 0 0 0 0
o=y 22 29 38 35 33 NEAIE ARO[ 9 2 3 0 1
OIS 2! J|ERHE 12 17 25 23 21 HISAIIHO M| 0 2 0 2 0
CH |28k 0 1 1 1 1 Hi&ArHol 9 0 4 -2 1
JEtQE =AY 10 11 12 1 12 = o)l 0 0 0 0 0
HIS= x| 13 17 16 10 10 cHj2o|e! 9 0 4 -2 1
|2 8Ex| 1 1 1 1 1 X|Hi== 9 0 4 -2 1
J|EH| QS Ay 12 16 15 9 9 E$eallo] o] -20 10 17 -17 1
WS 35 45 54 45 44 Of==0|2UE (%) 594 563 557 528 540
N[ EESEN 163 168 186 168 169 dAHolelE (%) 9.9 1.4 1.6 0.2 0.6
=2 26 26 26 26 26 EBITDAOIXIZ (%) 12.6 4.1 40 2.4 27
Xp=oloi2 M3 113 115 117 117 2D|40|2UZE (%) 8.8 0.2 26 -13 0.6
ojejyoiz 26 29 31 26 27 ROA (%) 43 0.1 15 -08 0.4
H| KBRS X|2(QAA) 0 0 0 0 0 ROE (%) 5.2 0.2 2.0 -1.0 0.5
PNCES 163 168 186 168 169 ROIC (%) 5.8 0.2 1.6 0.2 0.6
ZSER T2 EXX|®
(M) 2021 2022 2023 2024 2025E 2021 2022 2023 2024 2025E
JYs AHISE 1 25 30 9 2 EXXIE (x)
7 |20|2(24) 9 0 4 -2 1 P/E 1212 35880 4125 -803.0 1,632.1
HeigQlH[81 8 10 6 8 3 P/B 6.7 55 8.0 8.9 8.8
FERR OS2 | 2 3 3 3 3 EV/EBITDA 849 1984 2673 4406 3819
SR PAARZHH| 0 0 0 0 0 P/CF 66.2 95.0 1548 2411 350.0
JEfg g 5 6 3 5 0 Big2AUE (%) 3 3 : 3 3
JYUE NS -15 15 20 4 -3 A8 (%)
OHEXHR 2301 -6 -2 8 2 -2 B[1ESSlY -7.6 83 227 3.0 3.0
N InP N EIPNEST -1 -6 -8 -6 1 ojeolel 5707 -85.1 469 -896 267.6
OHRUAHS: SIHZ ) -2 3 6 0 -2 ANEoll 3510 -778 660 MM =H
J|ERR, EXHHE -6 20 15 7 0 2 |20|9 34376 -97.2 1,2952 H™ A
EXjgs d3ss 8 -11 -12 -27 -25 EPS 34020 -97.1 12951 MM  =H
[N ERFS) -4 =3 -2 -2 -2 P (%)
SERLA 2A (ST -4 -5 -7 -21 -21 HxpHlg 214 269 287 265 258
EXRpAE 248 (Z0]) 17 -3 -3 -4 -2 S=H|g 5371 3918 301.7 2458 1884
J|EtEAIES 0 0 0 0 -1 ZXIRUZ/XET | XF=(x) -70 -152 -17.4 -8.9 5.2
IostE S5 0 -11 -1 1 0 %4ed0|ol/2EH|(x) 3964 688 346 32 117
gel 30HER) -1 -1 -1 -1 0 EXUE (W) 1 1 1 1 1
Th2el E7HHR) 0 -10 0 2 0 =XE (YY) -1 -26 =32 15 9
gzl Xg 0 0 0 0 0 FEXE (7))
JERlREE 0 0 0 0 0 EPS 174 5 69  -36 17
&iz9| 37t 9 4 17 -17 -24 BPS 3,130 3,221 3,565 3,223 3,240
PIESC = 4 13 17 34 16 CFPS 318 187 184 118 82
R = 13 17 34 16 -7 DPS - - - - -

At=: SH2HI0|2miaL LSS 2IMAIMIE]
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M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 Aas A MASEM DE MAEE YA U offet FR0l= TAte| S| §lo] =X, i, HE, HyE 4 glsLIch
_ & NEe HSAR oIt RSP e H3XOH| AR HMZeh AFRO| giELICE
_ & NEe FHTFE TY JIF AN 1% Ol ER3td UX| gESLIC
_ & MO FHEF2 TY J|E WM PA| ZAREA] HYAL B! O HiRXL § 2REAXP BRdtn K| SiELICh
_ & Aze| FHEZ0| st oAt GARE HIZSIAL 2EA(0] UK SASLICE
EXISE % Mg JIE
2= EXISZ guide line Exss HE|E EXte|d  Hl
(EX212t 6~12 712) (= 1271) g
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company  Ei+E J|E Buy (AH=) +15% 0|4 2|t | 92.4%
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