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MAEQ! nEst FH & SHMRIZH SAIZ Qsh T MA| RUHX|2A AlZ2 ' 261 29% 2
(17H95E] CAGR 28%)22 0| ZE|0] 71Tt SHMIE 001Z T

Biogen2| Aduhelm2 ZE2 Donanemab(Eli Lilly), Gantenerumab(Roche) S SHx||X|ZA|7}
0|2 X|OHR 2N MEISO 2 oFF ot ( 21H 6%0IA * 26\ 68%77HX| SiCH F2t)

HiAIol7e| S46t DRSIZ Qs M|H X|Of SHXH= 19 57408 FHojlA] " 504 19 52803 HILX| S7t8
Z102 HoICh, 1 & AXSI0|HHE X|0|Q] 60~70%?S RIA[GH= 7HEF S Retoz 71 A|IZHS0t 9|2 -
QUH|Z0| AQK|0] Mzt MEX EHEZ IFEIOSICP J2{LY, 7|& {712 X=XlEs E:2 AChE
inhibitor? 222 NMDA receptor antagonist® 2, =5}0|HEHO| ZEXMO| X|2ELH= UA|XQ] A 2t5}
SRS 2= STt UOIRLE

00, o421 Cr=A] HMAAIE2 ol Z=XQ1 X2 E A5HH amyloid-p 22 Tau THYEE EMICE 5H= Mot
o FEES SHHHCE 531, 540] U= amyloid-p2| FHOZ Qs MHME S| &42 MHSL= ‘Amyloid cas-
cade hypothesis® 7t FRO|E02 HMAHA, *019 0|20= amyloid-8 HUHIE I8t As antibody
QUNAIZO| & O|2A| EIULCE SEXIZE 0|F00| Ag antibody YUAAIE CHEE0| MojistHLE ZTEID, Amyloid
cascade hypothesis?t REH H2FQIX[Of TiEH =2t HA| EXSIAL. 021§ HHZIM ZIZ2| A antibody
A19f Biogen2| AduhelmO|’ 21 62 FDA 51718 WACLYE, OFF SR =T0| T3] Ho[ls Ato|Ct

"M MA X|of X 2H| AF A B 28% HEEH0] ' 2614 29F 2 P

Evaluate Pharma= & M7 X|0f X[2A| AZ0| 174 o 279 H2(3.2X &)oilA 264 2489 H2i(29.1=
)02 o T 28% HAE 202 HYSIALL 26 MRS AE PR LRGH0|D1E 2402 662 212{(28
Z 8), %= 253 x| {frontotemporal dementia) 3% 3 4002 213,900 ¢), =214 X|M{senile demen-
tia) 3¢ 2,700%t H2{(3,800¢ &) SOIH, 260 LX510]H X2 H| AZO| HHS| 97%0[4E RXISH0 HIY
2 A0 2 HOZ 6= EICKET).
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2022 2023 2024 2025 2026

Alzheimer's disease , 4,015 7,167 12,006 17,678 24,066
Dementia, senile 46 44 63 134 221 327
Dementia, frontotemporal 65 107 194 334
cerzglr'rt])‘\elgz?l;lar 31 32 3 3% 31 3
Dementia, Lewy body 5 1 15 27 39

1,133 4,096 7,339 12,297 18,157 24,805

* ML MeZ 222 Fyvaluate Pharma Indication Level3(Dementia) 720 L2

H1HE XSFE G2 MNETHE

"Dl2Y XIOHE|ZH A, BHZISH| 2E"

214 7| L=x3510|0 X[EH| AR small molecule(AChE inhibitor, NMDA receptor antagonist)0] 90%

0|42 AXIst UL Monoclonal antibody= "21H 7|1E 6% £E0I|Lt, 2690 68%MAl 3 &g
ZIOZ OME[0] T20= SAXZHZL L2610|H XIZH| AROIAL] AIYACIXIE 2 ZHOZ o MEICKTEN).
Monoclonal antibody XI2H= =2 Ag antibody £ Tau antibodyZ 25 =IC},
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20,000 m2021 Sales 2026 Sales
B -
Monoclonal antibody Small molecule Bioengineered vaccine Cell therapy

chemistry

321, Modality H AR 72 21'3 vs, ' 26\H)

2143t '2612] Market Top products= Of2{et ZICKE2)

’ 21 Top products Sales(’ 21, $m) ’ 26 Top products Sales(’ 26, $m)
Aricept(Donepezil) Aduhelm(Biogen)

1 Modality : Small molecule 321 Modality : Monoclonal antibody 6,408
MoA : AChE inhibitor MoA : Ag antibody
Exelon(Rivastigmine) Donanemab(Eli Lilly)

2 Modality : Small molecule 222 Modality : Monoclonal antibody 5,952
MoA : AChE inhibitor MoA : Ag antibody
Namenda(Memantine) Simufilam(Cassava Sciences)

3 Modality : Small molecule 164 o 2,728
MoA : NMDA receptor MOdal,'tY i Sr_nall f“"!e.““e

. MoA : Filamin A inhibitor
antagonist
Razadyne(Galantamine) Gantenerumab(Roche)

4 Modality : Small molecule 96 Modality : Monoclonal antibody 2,476
MoA :AChE inhibitor MoA : Ag antibody
Namzaric(Donepezil) BAN2401(Eisai)

5 Modality : Small molecule 78 Modality : Monoclonal antibody 1,487
MoA : AChE inhibitor MoA : Ag antibody

2,7 214 vs,” 2619 Market Top products

"184 gie| Ax510]H &7t A9 Aduhelm, 2|1 X|F5H S AW

Biogen2| Aduhelm2 K|t 620l FDAREE] 5{7|E 82 Y=st0|0 X|0f X|2H|(As antibody)Z, AChE
inhibitor®! Cognex(’ 934), Aricept( 964), Exelon(’ 979), Razadyne('00), NMDA receptor
antagonist®l Namenda('03% FDA &{7}) 0|50 184 QHj| SA8H 2X3510|H X|OH AMFOICH (T2I2)
OlAl = HERt 201, 68 7Y FDA 714501 2 0|F, Biogen2| AM&7XIE= 4309 8,000€2{01A 38.3%
ASst 5959 9,700 HYHE 7| 2L, OFE SR =2 U 27} 0|5 SO= QI5H 118 23 7|&
3709 4,8002F S| SHSIALHMDI)

Biogen®| F7t Bi3}('21.5~'21.11)
450 '21.6. FDA Approval
(+38.3%)
‘21.6. Pricing Issues
400 & Efﬂcacy Concerns

'21.9. House Committees
\ Demand FDA Records

‘21.7. FDA calls for

a federal investigation
(-3.0%)
/

I '21.11. EMA negative review I

‘21.7. Phase4
announcement

J2I2. Biogen®| 7} HsH 21.5~'21.11)"

0[0ll, Biogen0| Aduhelm8| E51t QHHE ASE 2lste] Xt 102EE 6,000 A QA A4S JHA™
Bt 31, 02| SURXIE E3t Yxo10|0 XBH YME T Foi| JUCKE3). E5l, Aduhelm?| FHE 0|2
A3 antibody®! Donanemab{Eli Lilly), Gantenerumab{Roche), BAN2401(Eisai) S0| AAr3Ab Tl
Z0| lon, H|UM 2 =7] UL 1 /240 A 2] B2 E0I Tau anitibody Tau antibody' AR E

728 o},

=

Pre-clinical Phase | Phase I Phase I SEA
Sinellimaltenis 187 74 73 29 363
chemistry
Monoclonal antibody 34 21 15 7 7
- Ag antibody (2721) 1 6 3 7
- Tau antibody (2171) 5 7 9
Bioengineered vaccine 22 14 9 45
Cell & Gene therapy 15 5 8 28
Others 21 9 10 7 47
A 279 123 115 43 560

H3. YRG0 X|ZH| YA S

"CRESH Met EPNE A'ESh= Small molecule 7H S

7|1Z2| Symptomatic Agents{2EH)0| Ot Disease-Modifying Agents(X|2H)Z Jjests A4=9
27} 7tets 7t20l, As E2 Tau 0= o2 Al EHQ Small molecule chemistry YAAIEO|
5| TR0 QICKHEA). £, 260l HEE AINEE HHUIEIOI Filmain A0l ZEst ANECQ
22 HEjQt 7152 SBAIAFTE Cassava Sciences| Simufilam&t Lysine gingipain inhibitor2A1
UXSIO0|HE RTstz XFEE U HMF(P.gingivalis)e| A oH L Az S §st 852 7HlE
Cortexyme®| COR338 50| MZ2 Small molecule®| C{EXOI FXIZ FEL|= Hf, SR X3 Q1 A
349 Zhjo| 20| FE KL UL,

Product Company MoA Phase Sales(’ 26)
Simufilam ga.ssa"a Filamin A inhibitor Phase Ill $2,728m
ciences
COR388 Cortexyme Lysine gingipain inhibitor Phase Il $1,222m
. ACADIA . .
Nuplazid Pharmaceuticals 5-HT2A receptor inverse agonist Phase Il $510m
B Anavex Life mAChR receptor regulator;
ANAVEX 2-73 Sciences Sigma-1 receptor agonist Phase lll $359m
Axsome Dopamine reuptake inhibitor;
AXS-05 . NMDA receptor antagonist; Norepinephrine Phase Il $313m
Therapeutics L
reuptake inhibitor
BXCL501 BioXcel Alpha-2 adrenoceptor agonist Phase Il $291m
Therapeutics
BPN14770 Shionogi Phosphodiesterase 4D (PDE4D) negative Phase Il $130m

allosteric regulator

b

4, =0 ARSI0|H XIZH| Small molecule chemistry QAR sigt

UXSH|N X ZH| WY Yo XISt 0| L=5I0|H X2H| JHL0] HMEEQI DY I4-2(High Risk
High Return) T2HME0|7] I20|Ct, (IRI3)D} 20| LY X510|H X ZH|Q BF PS-PTRS £ 1%E M|
HA0! 6%ELH F2 2Z0[X|2F HZ ROIReturn on Investment)e Ha 357%2 Hx| HZQl 225%2
a3t

ARSH0|H XZH W2 &2 PS-PTRSE A2k 571 AlHle] 2= Soj|A 7|9 3H31, =2 &9 ROIE=
AlIAIeITe] S48t 1SR Q15 AX510|M SRt 22| 571 Y RS2 0|FF o 22 (Unmet Medi-
cal Needs) S22 HE] 7|QI5tT},

A Indication Alzheimer’s disease
W3 PS-PTRS: 6%, ROI(%): 225% VS BT PS-PTRS: 1%, ROI(%): 357%
el it ottt et 0 o«

3. ERS0|H X ZH| GBE H 7(tiel®

"gtx310|H X|2H| DHo|Zatel st S 2|8 MRA U L/I 72l =7} Evaluate Pharma Deals
& Licensing Analyze (November 26, 2021)"

CHE 1 od U4 Z2HESY OHIIX| 2, YX5I0|H X Z R SHOA = B2F-HO| KA} ZHe] M&A
o Licensing 27t &3] 0]20{X| 0 ULt "119~'213 7t Deal R 2 L HI 52 ?EI'-KJ‘“-'
4), 18471 T 42%7F MRAOIT, L/1 A= HIYUN(34%), 14{(13%), 28(10%), 34(1%) &2 HIFO]
EACH HH Deal A= Xt 33 2H18E~'201) A% BIISIALH, '21H Ht7|0z 12249 &A EL
L/l 74247t kel =l ict,
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J24.7119~' 219 Deal R 2L HIZ

BHH, 21 Deal AEHIE SOI6HY S MW(ES), AA 2/34 HAHUALS] M&ASt L/I2 Small moleculeS
FHOE AHO| HHE A2 =Holg %EHI, 0l= '20E71X]19] A antibody®| Sl MIHR} A4 A

SHOA 7|Q5HACIE & ==

XI2HS] MEA 2 L/ AR IJIJ'KIE &
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Product Deal Type Buyer Seller Modality MoA
- L/1 Denovo Small molecule 5-HT6
dalopridine (Phaselll) Biopharma Lundbeck chemistry antagonist
PQ912 L/I Pharsriwn;zi[ﬁical Vivoryon Small molecule Glutaminyl
(Phasell) Group Therapeutics chemistry cyclase inhibitor
L/l - Monoclonal S
AL101 (ALEC) (Phase 1) GlaxoSmithKline Alector antibody Sortilin inhibitor
Simcere .
PBD-C06 L/.l . Pharmaceutical V|voryor] Mon(_)clonal AB antibody
(Pre—clinical) G Therapeutics antibody
roup
M&A . R Small molecule ERK 1 &2
NE3107 (Phaselll) Neurmedix BioVie chemistry inhibitor
_ M&A Seneca i . Small molecule = Neurogenesis
NSI-189 (Phasell) Biopharma Palisade Bio chemistry enhancer
H5 '214 g=6l0|M X|2H 2 Deal M2
T MA 23R OIEE oI5 £ 2 Q15H 02| HAALS0| LR5I0|H XZH| JHL0| HMIE 22 FHOlF0|

o2l ZEAIRRl MILE WE 7|°*Ol SHLHM SX5E QUCE ‘Alzheimer’s disease drug development
pipeline: 2021 =R0MAY, 8X L=5t0|H AMAIES| $HEE HREE0| Disease-Modifying
Agents(Z|ZH) QI BHE 2XsI0|H SRS 4o & INM0| & £20] 2 HCE MUEL

2L, Jeffery Dummings W=+ Z&st 02| ME7IS0| HEslR, amyloid- 2 Tau S8 EIHNCE
St MoF JHEOA A AW =H 7|FE(Outcome Measure)2EA HIO|2OHHS| Z2M0| HAt
AXE|HA, g2 LR30|H XEH UL IS sz Rat L Ho|opAol et H7, XMAIE
CHARE 28 2 A 24 CHA0M S| HHO| R0 &8 S BLt MMl 7|ZHLI MAHE|0oFE 2R
Holrtmz.
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OlA CHAIOIA] CHFEH MOoAZE A= 1D U, MTE==0] OFF||7} Repurposed Agents(2EHZ)2
CHe AMME HQZ I, 2= U=sI0|H W S35t He a0 7|distD, 2=st0|H Hoj|lAf2|
ZE| ool CHsHAlE stLtel MEo| ot Crekst 7HsME ER0| 10 HTE XI&4510{0F
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8) Evaluate Pharma Market Explorer (November 22, 2021)
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10) Evaluate Pharma Event Analyzer (November 22, 2021)

11) Biogen, “FDA grants accelerated approval for ADUHELM™ as the first and only Alzheimer' s disease
treatment to address a defining pathology of the disease”, June 7, 2021.

12) STAT, “FDA calls for federal investigation into its controversial Alzheimer’ s drug approval”, July 7, 2021,
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14) Biogen (2021, July). Oral and poster presentations of Aduhelm for Alzheimer’ s disease at the Alzheimer’s
Association Interational Conference (AAIC)

15) Tau antibodyi= EF2 7H4E 7|8t 2 5hi= FE R, EI THNE wjolod QIstolitst 3l 012 QIsh MIZ LY OJM| 52
RO &4 MAI7|S Mot MZAME AIHE Bh= 7|22 R2EHZIAR(2018), E=ol0I0 X|0f AFEXR2
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16) Evaluate Pharma Competitor Analyzer (November 26, 2021)
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L4 S NE EHS 7[HIo=z FMG R0 U3 &ER, B HuMOM= LESH0|H MSF2| Uy 14FE
SI7HHAI2] B EES SEIIRS.
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