


Dear Shareholders,

So much changed for us in the 12 months since our last shareholder letter that 
it feels almost impossible to write a reasonable update. 2025 was, by any 
measure, a transformative year for us. Our programs have gone from “high 
potential” to something much more tangible (and it shows in the way 
investors view us today). Brepocitinib has generated exciting in-human data 
in its first indication and has received Priority Review designation from FDA, 
we have generated several exciting datasets in other indications and 
programs, and we secured a settlement with Moderna for up to $2.25bn, of 
which $950m has already been paid. We are humbled by how dramatically 
the year’s events changed our trajectory. Biotech demands humility; human 
biology, clinical trials and capital markets each have a way of defying 
expectations. We are grateful for the position we now occupy, and we are 
committed to maximizing this opportunity the same way we arrived here –
through ruthless financial discipline and maniacal focus on clinical (and now 
commercial) execution.

Brepocitinib in dermatomyositis (DM). In September 2025, we reported 
topline results from the Phase 3 VALOR study: brepocitinib 30 mg met its 
primary endpoint (TIS change from baseline) and all nine key secondary 
endpoints. This is a disease that has never had an approved modern therapy, 
where patients have historically cycled through onerous IVIG infusions, high 
dose steroids and immunosuppressents, and off-label therapies many of which 
failed when studied in DM. The data were published in the New England 
Journal of Medicine in March 2026. The FDA accepted our NDA with 
Priority Review, with a PDUFA date in the current calendar quarter. 

I want to be careful not to over-celebrate before the launch has actually 
happened. This drug is not yet in the hands of doctors and patients. But the 
VALOR data are robust, and we are excited for the opportunity to make it 
available if it is approved by FDA. 

Brepocitinib beyond DM. One of the things I am most proud of this year is 
that we have not treated DM as the finish line. While advancing toward a 
potential first commercial launch for the drug, we continued to expand into 
new areas. In February 2026, brepocitinib delivered compelling Phase 2 
results in cutaneous sarcoidosis—another disease with no approved therapies 
and where no placebo-controlled study had previously demonstrated benefit. 
The strength and consistency of our data led to FDA Breakthrough Therapy 
Designation, and we expect to begin a Phase 3 program in the second half of 
this calendar year. More broadly, these results reinforce our belief that 
brepocitinib has the potential to become an important medicine across many 
immune-mediated diseases, not just dermatomyositis. 

We also enrolled the first patients in a Phase 2b/3 trial in lichen planopilaris 
in April 2026, and our Phase 3 program in non-infectious uveitis (NIU) 
enrolled rapidly with data expected in the second half of this year. 
Brepocitinib is not a one-indication molecule, and the pipeline behind DM is 
substantial; we expect it will continue to grow in time. 

IMVT-1402. Immunovant made meaningful progress in its development of
IMVT-1402 over 2025. In difficult-to-treat rheumatoid arthritis (D2T RA)—
a population that has, by definition, failed multiple prior therapies—IMVT-
1402 demonstrated compelling clinical activity in the open label portion of a 
Phase 2b trial, further reinforcing our confidence in the molecule and opening 
a new opportunity for further study. Those results show build on the additional 
Graves’ disease data from batoclimab reported last September, which suggest 
the possibility that some patients may experience durable remission and that 
FcRNs could be a disease-modifying therapy for GD patients. Together, these 
findings strengthen our conviction that FcRn inhibition with a molecule 

optimized for deep IgG reduction can achieve outcomes in autoimmune 
disease even where other approaches have failed. We continue to actively 
develop IMVT-1402 in six indications (D2T RA, Graves’ disease, myasthenia 
gravis, chronic inflammatory demyelinating polyneuropathy (CIDP), 
Sjögren’s disease and cutaneous lupus erythematosus) – and are evaluating 
more to come.

Not every program advanced. In April 2026, both Phase 3 studies of 
batoclimab in thyroid eye disease failed to meet their primary endpoints, and 
we subsequently discontinued development of that molecule. While it was a 
disappointing outcome for a program in which we had invested significant 
time and resources, the results did not change our conviction in the underlying 
biology. If anything, subsequent analyses strengthened our belief that the key 
determinant of clinical benefit is achieving sufficiently deep and sustained 
IgG reduction—precisely what we believe IMVT-1402 can deliver.  

Genevant. In March 2026, Genevant Sciences and Arbutus Biopharma 
reached a $2.25 billion global settlement with Moderna, ending all pending 
patent-infringement litigation with them. Moderna has paid $950 million in 
July 2026, with an additional $1.3 billion to be paid contingent on a resolution 
of Moderna's Section 1498 appeal in Genevant's favor. IP litigation at this 
scale is never a certainty, and our legal teams spent years building our case. 
These payments further strengthen our balance sheet and extend our financial 
runway in a period with a lot going on, and have facilitated additional capital 
return to shareholders as well.

Capital allocation. We ended the fiscal year with $4.3 billion in cash and 
marketable securities — before the Moderna payment. During the year, we 
completed our initial $1.5 billion share repurchase program, reducing our 
outstanding share count by over 15% from March 2024, when the repurchase
program was first announced. Our board subsequently approved a total of $1 
billion in share repurchases, with a $500 million repurchase program 
approved in June 2025 and an additional $500 million approved in March 
2026 following the signing of the Moderna settlement. We intend to remain 
disciplined, both in maintaining sufficient funds for our high-value programs, 
and in returning excess capital to shareholders.

Though it is hard to believe, the next 12 months has even more coming than 
the last: the brepocitinib DM launch, NIU Phase 3 data, the mosliciguat PH-
ILD Phase 2 readout, IMVT-1402 data in CLE and further updates from the 
D2T RA trial. IMVT-1402 readouts across multiple registrational programs, 
including in Graves’ disease, are expected in 2027. 

Finally, one thought is worth reflecting on: assuming FDA approval, 
brepocitinib will soon be widely available in the US. Of course that matters 
because we hope for commercial success, but equally important it means 
patients with dermatomyositis, living today with uncontrolled disease and an 
endless cycle of prednisone and methotrexate and IVIG, will finally have a 
new treatment option. After more than a decade of building Roivant, there is 
no greater validation of our work than moments like this – Brepo’s approval 
in DM would be the ninth FDA approval for a drug developed in significant 
part by Roivant. It is why we exist: to improve the lives of patients by 
accelerating the development and commercialization of medicines that
matter.
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