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QUS| HIZ Cia XBSUH D)

2 E0| 7| ¢52 N2 TEEE IMVT-14029] Y14 2ot HE 5,
CO|HQl DHE HIZ b= Chh RIS SES HIULCL ofX 22
TtELAL Immunovant(NASDAQ: IMVT)OIA] EIs =01 Ch=9] alke 0]4:310|
oY, SAe| HOUEE AXRSICL 2o SHPDIRH =AEQl FfUEdt
of4tEof w2t F50| RS AIFoE TESICH2Q/3Q CIDP Ud2bdt mET,

|
2HMG QUAr3AE 251 AED| TEP QAR3AN.
7} Pivotal: CIDP P2b > MG P3 El22l > TED P3 Ez}el
12 Batoclimab2Z, 80%0|49| IgG LAy, XIHEN
est-in-class FcRn XMsHX|O|Ct. MG, TED H2Z0 M=
=2 SQI1LHE, CIDPOME QE2f ME1 ZitE

Y oIS Y ofgolct.
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| | ArgenXo| Vyvgarte QAISH C|X{Io| CIDP H2Z
f(ADHERE)OIIM THEC| fI&S {I9F CHH| 61% & &t E
2 45D UCh XPIIH [ XPHHAESAM  UMH
2 HEHAE 0HUE M, Vyvgarte FHEQ AUMAEDE=
SALS| EAMEE U HELL I, 5A2| CIDP &2 340mg, 680mg

IgG Y F=o| IE 252 37|= HW Jtsg HLo|ch
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FcRn Aot JHX|l= 20| 2= 2dol UACL Ef FcRn X3HAIQ] PoC
= |

—_ - }-
YES SMQ| HZF $E2 onl, IYTCRE B 4 Qs W, 02 |
oOfZ2 FW HolE olDPith SAlSl RUE0| S Auo| wHE

=
Nipocalimab(JnJ), Vyvgart(ArgenX)2| 21355 43, Enspryng(Roche,
IL-6 XSHH) MG HSZ JHL=TH BHV-1300(Biohaven, IgG degrader)2| 2|cHof|
OjX[x| 2ot A IgG6 HAs2 SAOP IHXQl HnSE  MHTHELC
SHFXE YSk= MG, CIDP MZB0ME best-in-class, MXMFHo= Tt
GDY|M= first-in-class ZHIMEZ Zxad ©X| HAUSICE

2ol JHK| [8, FX2[A Buy |X|, SEFI} 46,0008 |X|
r2Hto|Qmno]  THSt EXfeZ Buy, ZEZJ} 4600088 QAL
Immunovant= ‘26E7EX| 1074X] XPIHAERO 20| M3F =S
UCL W2 SX+E HRTH JOE|ATS HZT L2 SAte| ool
dE2RE O|0jF £ Qlom, A% ZZF0|M Ef FcRn XMsliid|Eel 3E=Q
Zite e 2HE Mzttt &2 AMH HEF TY X FcRn XBiK|2|

Hlo|E LR W2t SEIH0] HHEY ofgolct.

rot

B Uy (Maintain)

SRZIH12M) 46,0002(SX])
ZIH2024.05.29) 36,650
4503 25.5%

g 26499
R 5,2248t%
APtEY 1,9154%49
QI0IX|2E 5.9%
52% I} 19,430~44,300
60U HHHHY 537,696%
60U LA HzHCHZ 20.044
F+UE(%) ™ 3M 6M 12M
HrjSAUE 15 53 73 705
Aiels 2.1 4.0 1.7  66.9
Price Trend

000'S ¢hgHio| 2mot

48.0 2.20

(2023/05/26~2024/05/29)

418 1.92
356 1.64
294 + 1.37
232 1.09
17.0 L L L 0.81

23.05 23.07 23.09 23.11 24.01 24.03 24.05

Price(Zh Price Rel. To KOSPI

FY 2023 2024 2025E 2026E
THE (MR) 135 145 176 19%
GO RHR) 3 1 10
&0[(HAR) 4 3 10 10
EPS(2) 67 65 182 185
BPS(&) 3565 3858 4270 4,684
PER(HH) 6596 5638 201.0 197.7
PBR(t) 124 95 86 78
ROE(%) 20 18 45 41
HHE-2IE(%)

EV/EBITDA(HH) 4136 2884 136.7 1411

FK-IFRS G 98 MTA|®
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H1. Shk24l0|ut} valuation table
o5 =0 H|3
Sh2H0| Tt} EBITDA (1271 A3H): 85219
@ ek 51.7 A
2 ZAS HIQAF EV/EBITDA(127HE A13H) Ta:6.18)
@ 4lofmjo|=afel Tt 2,213 A DCF
Batodimab 561 o
33 2543 (MG) 259 A
YA M (TED) 301 A
IMVT-1402 1,652 o
OHd GBS i MEHS (CDP) 109 A P2b Zfof| T2t IMVT-1402 = BatodimabQ 2 gt
J2{|0|EAH (GD) 1,223 A
FOE|A 2 (RA) 320 Aloig)
® =2YUS -61 A 24.1Q 34|
@ 7| (=0+2-®) 2,325 A
6 FAx 50,693 =z ZFARE A2
® SEII (=@+0) 46,000 A

Afz: SI0[EAEH EMIES

O3, O|RLRIE JH =273 EfEtl

MG: Topline results
expected in 2H CY 2024

CIDP: Initial results
from open label period’
expected in Q2/Q3 CY

TED: Topline results for
both trials expected in

2024 1H CY 2025
I I L ]

J ' ' — J ' J
2024 2025 ‘ 2026
D Batoclimab IMVT-1402: Plan to initiate 4-5 potentially registrational programs in

fiscal year? 2025 and trials in 10 indications inclusive of the potentially
] mvr-1402 registrational trials in fiscal year? 2025 and 2026

At&: Immunovant, SI0[EAEH 2IM2 |28
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H1. FcRn Aol JHEAL & 2SS E ZOFUE Ol PAIRY

oo
THEA AS= 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
GD PoC &fol 2t
Y IMMUNOVANT
CIDP QUet 2bst @ZaHl At Uty
HANALL 7< MG QA 34 Erefel Zn U
BIOPHARMA TED oJAr 34 ElRfol ZiT} utE
pSS PoC &2l 2tz
CIbP 0|z 52! 2 il (6/21 ofld)
°®
argenx TP U= 52 2=
PC-POTS PoC &2l
[IM PoC &tol
RA PoM &1 et PoC &2l
MG 34 el Wa et (122 2E2A)
Johnson&Johnson SLE PoC ol
pSS PoC &2l 2t& (1212 | ZEH)
Akz: Z+ At clinicaltrials.gov, SIOIEARSH A R[22
Z)SLE: ZAIN BHIZZA pSS: A3 ST M2 2/20 H 1A 2 S AH0|E
H2. FcRn AaHA| WAL & 22 H Z20r H|w
= Efgartigimod Efgartigimod/Hyaluronidase Nipocalimab Batodimab IMVT-1402 Rozanolixizumab
THELEAL Argenx Argenx Johnson&Johnson | Immunovant Immunovant ucB
HEE Vyvgart Vyvgart Hytrulo - - - Rystiggo
217t gG12| _ _ _ _
=2 25 QIZtIgG12| Fc & 217t IgG1 A QIZHIgG1 EA| QIZHIgG1 A QIZt IgG4 4|
Fc &2
Fojg= v SC RPIEN =71) IV (SC 7HLS) SC A7IE0 SC A7HE0 SCinfusion
Dose 10mpkgW 1,008 mg/11,200 unit 15~30 mpk q2W 340-680mgqW | 340-680mgqW | 7mpkgqW
lgG &4 51t 65% - ~80% 80% OfA Batodimab {AF | 70%
Albumin Z& X X 6} 0} X 0}
DL 7t 228 | x X N/A 0 X X

Ab2: 2t AL SIO[EAEH 2MR|EE

28

S best-in-class potential: mpk: mg/kg
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J32. IMVT-14029| et 1b300mgMAD Z3t (& IgG &4 &5, Y52, LDL £=2|9| tHat)

IgG % change over time Albumin % change over time LDL % change over time

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

40

I_I_It ',',!'h It_[l
4 Da & Day
A& Immunovant, SIO|EASH 22|28
H3. FnRn A THLAL HSS AUY
2= Argenx Johnson&Johnson Immunovant UcB
2330243 (VO) o~ Phase3(Top™ined) | oy ase3 =
VIVACITY trial

A0 E25223Z (Pediatric MG) Phase2 Phase2
TS Bz CEMIZES (CDP) O SeIy Phase2/3 Phase 2b

(PDUFA6/21)
Edb SiAT ZEAM ZHEE (ITP) =35
T TBIEEAF 4 Ay
i QiEE (TED) Phase2 Phase3
SOE|A 2 (RA) Phase2

Phase 2 Phase 2
£33 S (Sjogrens syndrome) (RHO Eztol 34) (DAHLIAS 1R A | B EHAT)

Phase3 212 Phase3 ZI¢) o4
D=2} & g1 (PC-POTS) Phase2
e @3 2HE (M) Phase2/3 Phase2
Jgo|HA H (GD) Phase2
MRS E (SevereFibromyalgia Syndrome) Phase2a
=/ (Autoimmune Encephalitis) Phase 2
245 8S-HI” (WAIHA) Phase2/3 Phase2
Aot 82 (HDFN) Phase2
Al SHI2EA (SLE) Phase2
=SAFAREZ (Bullous Pemphigoid) Phase3 (2&)
A HZZE (pemphigus vulgaris) Phase3 A
Aot SZTHAY AT ZUAZ (NAIT)
MOG-AD Phase3
SIYOi7HA  7{5HE2 (Antibody mediated

- Phase 1

rejection)
2EA MA (Lupus Nephritis) Phase 2 Phase2
o AHE (Membranous nephropathy) Phase2
ANCA ¢t & Phase 1
AlX1IE24H (NMOSD) I

2t@: 2t AL, clinicaltrials.gov, SIO|SAEE 2IM2| =L
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3. CIDP 24 TRl

ey [ — ° °
timeline Week -12 Week 0 Week 12 analysis Week 36 analysis
. Period 1¢: Period 2°:
A B
Sf';: :;'angs !\:azsvr;glét(s Randomized Treatment Randomized Withdrawal
= Y = = (12 weeks) 3 (< 24 weeks)
= S~ i
- . - Efficacy analysis based on
4 cohorts :=, Two dose regimens % < Placebo-controlled relapse (adjusted INCAT)
Cohort A Cohort A S o p
Ig or PLEX Stop Ig/PLEX = I I I I I I I I I (= Primary endpoint: proportion
Conort B Cohort B N g2 of relapse events in period 2
Corticosteroid Taper g 680mg batoclimab QW SC E g 340mg batoclimab QW SC for patients receiving Ig or
i - O o PLEX at time of screening
Cohort G = T o (Cohort A)
& %
D) L Period 2 followed by LTE; two
1g and/or PLEX Cohort D 340mg batoclimab QW SC Placebo QW SC dose regimens studied in LTE
93 Stop Ig/PLEX
clinical diagnosis | |
Key selection criteria: Cohorts A/B/D- Randomize Period 1 data expected in Primary analysis only on Cohort A
Adults diagnosed with participants who worsen the second or third (IG/PLEX)
CIDP based on EAN/PNS Cohort C: Randomize all  duarter of CY 2024

2021 guidelines (Cohorts
A, B, and C) or clinical
diagnosis (Cohort D, not

required to have evidence entat
of demyelination) 1wl be with n the stucy atr compl a uent 4-wesk Folow-Up vist. Perod ners uire protocol-prohibited

through
idy.
Eﬂﬂ IMMUNOVANT"

1. Two-stage approach, to accommodate additional registration trial, if necessary, has the potential to eliver a differentiated product label with a larger effect size

o
¢ Inflamma my olyneurop: /PNS = European Academy of Neurology/Periphe: immunoglobuiin (T
vestigational medicinal product; LTE = Long-term Extension; PLEX = plasma exchange; QW = every week: Wk = weekly; SC = subcutaneously; INCAT
Neuropathy Cause and Treatment

25

At&: Immunovant, SIO|EAEH 2IM2|2 5

%4, Immunovant2| CIDP 7Hgt A&l

Open-label period from
batoclimab Phase 2b trial in CIDP
to potentially inform IgG reduction

and clinical efficacy

Phase 1 trial of IMVT-1402 to inform
dosage and dosing schedule for
IMVT-1402 in future trials

Learnings from both trials
combined to determine which
asset(s) to develop in CIDP

& Immunovant, SIO|EAEH 2R |EE

J&5. BHV-1300Q] UM &5 J=6. BHV-13009] 2ItH IgG 2 &5 (4days)
BHV-1310 Preclinical Pharmacodynamics =
(single dose) G
100 -
100 -
g 9
g S
£= 3 e0-
£3 50— &
¥ 60% E S0
E DEPLETION @ 40 5%
Eﬂ 30 - Ra’ﬁ:ﬁ’l‘m
-30%
90% 2 Mean
04 T T . DEPLETION R'g';;.b"
[ S 100 200 300 400 i
Administered
Hours Post Dose 1 : . ‘ '
Cohort 1 Cohort2 Cohort 3 Cohort4
ACUTE indications — e.g., myasthenia gravis Treatment °
At=: Biohaven, Sl0|EAZSH 2IMZ|EE AtE: Biohaven, SlO|EASH 22|28
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K-IFRS &2 29F }2H =

HEHENE EZLOAIMA
(M) 2023 2024E 2025E 2026E  (R],%) 2023 2024E 2025E 2026E
FEARE 14 123 141 167 OfEH 135 145 176 196
sz 2 AFHAL 34 48 58 79 372 (%) 22.7 7.2 214 1.8
H7 138t 23 14 9 5 DiEt 60 64 7 80
o= 24 25 30 34 OfE30Y 75 80 105 17
AR 32 35 4?2 47  HojH|QRat=|H| 73 77 9 106
HIFSAMt 126 134 142 140 G| 24 21 26 31
AR 18 15 13 M JEEASY - - - -
AR 33 42 52 51 7EggHIE - - - -
ALEEA 240 257 283 307 gglofel 2 3 " 10
24 38 40 a4 47 3 %) 46.9 40.3 2438 -1.7
O " 12 15 16 BHOIUE (%) 1.6 2.1 6.1 53
TAE - - - - oY 1 1 1 2
RS2 - - - - OAHIE 0 0 0 0
IS 16 16 16 16 Z2Ho|EA) 0 0 0 0
A - - - - JEfEURE -2 -2 -2 -2
AU - - - - MRASAII0IY 3 4 12 12
SAHEA 54 56 60 63  HRINHIE 0 1 2 2
AR 186 202 223 245 NIZAIZO0|UE (%) 24 29 6.8 6.2
2= 26 26 26 26 H7|&0]2 4 3 10 10
A2Yo= 115 115 115 115 =0|UE(%) 2.6 23 54 49
o|yoiz 31 35 44 54 AHIFRIE #01Y 4 3 10 10
7EfAESE 14 26 38 50 7IEtEEo|Y 12 12 12 12
HZ A2 - - - - 2EZo|Y 15 15 21 2
AEEA 186 202 223 245 ApissEzEole - - - -
e FoEAA|®
(M) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FUES HISE 30 6 5 8 FEAH(E)
Y7101 4 3 10 10 EPS 67 65 182 185
SR 2| 3 3 2 2 BPS 3,565 3,858 4,270 4,684
SR A ZH| 0 0 0 1 CFPS 129 129 237 233
Al2HaaA (0]Y) 0 0 0 0 DPS - - - -
Exgs 63ss -12 1 -2 6 Valuation ()
[ HEFIS) -2 - - - PER 659.6 563.8 201.0 197.7
S| HE(ZIS) -7 -10 -10 - PBR 124 95 8.6 7.8
aFedE Y -20 -1 -1 -1 PCR 342.6 285.1 154.7 157.2
HREE SIFEsE -1 -1 -1 -1 EV/EBITDA 4136 2884 136.7 1411
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 I3 BEAASY - - - - ROE 20 1.8 45 4.1
A=elEd - - - - EBITDAO|YE 4.0 44 77 6.6
iSRS - - - - R 287 276 26.7 257
e = 17 14 10 21 &HEAHIE -30.3 -30.8 -299 -344
7|2 EAE 17 34 48 58 OHEAAESE(K) 49 5.9 6.3 6.1
UAZUHSHARL 34 48 58 79 MIAMERE () 47 43 46 4.4
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si2Hio|ujnt Exjojd U 2RI HEZ0|
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LAt E2fo|A B2} 2D @A) 21 55,000
B
H)| 46,000 P
2024-02-20(2HAHHY) Buy 46,000 7,000 |
28,000
19,000
10,000
2205 2210 2303 2308 2401
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- Hold(2R):
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