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TOP 20 GLOBAL CORPORATIONS 2013

18108z 1AL (H/290) DML ARM 25208

RANK SALES GROWTH SALES
(US$ Mn) (LCS %) (US$ Mn)
v %bﬁﬁgﬁ ) GEEF)L‘ (*“]6 3t§ﬁ) GLOBAL MARKET 874,611 4.5 857,710
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aa = |sanor 3 38,181 1.4 38,531 |
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T:&)?‘f)lfz F—Jh‘%ﬂi BAYER 14 17,276 8.3 16,431
NOVO NORDISK 15 14,300 15.0 12,576
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Source: IMS Health MIDAS, December 2013
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ALS (Amyotrophic Lateral Sclerosis) :
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| Completed the Challenge!

#lceBucketChallenge .
assocumnon  HotrikeOutALS /n v - »

U

Carolinas ALS Center (Video 2 of 3)

Carolinas HealthCare Foundstion
25 L L
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Figure 1, Arachidonic acid cascade and formation of leukotrienes
FLAP: 5-Lpoxygenase proten, 5-HPETE. Hydroperoxyescosatetraenok aod
(Singh at al Phammacology. 2010, 85, 336.349)
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Pharmacological effects of MN-001 /
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Deutsche Bank
Markets Research . —

Deutsche Bank (Markets Research) US et T
20147 A148 F_LIR—kDRA K Sowincm | Steatohepatitis industry Upde
NASH- 1OEF'HEI’C it B R MIRFRE D I _—

HEJ"— NASH- the next big global epidemic in rf;;;;;g;;;;;
% 75N ' 10 yea rs? slethia young@db.com

Your guide to NASH and the future landscape Robyn Karr

~ 1/} ‘ Y [, Along with our launch on Intercept & Genfit, we conducted a robust analysis  Resesrch Ansiyst
/ N AS H 0) ’ \ I on NASH after industry, doc, co, and literature checks. In this 59 pg report, we (.1} 212 250-7591
d~ address 1) causes, 2) emerging therapies, 3) expectations for key trials, and 4)  (obyn kamsuskas@db com
potential market size for NASH. In summary, we think NASH is a real disease
‘ i 't ié u 't L \ growing in prevalence globally which leads to a big mkt oppy. Mo »
/ We think both Intercept & Genfit's therapies will ciear NASH. but may be 100 Resesrch Associate
N T3 early for & stat sig trend on fibrosis (#1} 212 250-3076
I Ve are focused on NASH clearance for both therapies. We note less effective  monit banssi@db com
Z therapies have met this endpoint before. We think that the duration in both
studies (52-72 wks) may be t0o short to be stat sig on fibrosis. We believe ——
— \ A )| fibrosis is reversible w/ both therapies since clearing chronic liver injury should o : =
~ E help fix the fibrosis & these drugs have their own anti-fibrotic properties too. Target Price Rating
LN m V45 X - - 10 395 00(USD) NR to Buy
/ ct more FDA guidance around the NASH regulatory pathway before L,N.-, PA - to 110.00[EUR} NR to Buy

\‘ ﬁ o
¥ Here is what we think is the likely outcome S oy
\ \ E We think that surrogate endpoints will be acceptable and that likely surrogates
o are NASH clearance for pre-cirrhotics and the hepatic venous pressure [Companies Festure

gradient (HVPG) for cirrhotics. Along with the surrogate endpoints, we expect

outcome studies will be needed and as & resuit the first NASH therapies get to  Intercept iC7T. OO, USD222.20 Buy

— ~ ~ s =E market ~2019. 2013A 2014E 2015E

v2010F (261 NASH“*‘ =13 EXOF | ey — =
We e these oral therapies wi e used at least in advanced NASH y e = =

ln 7N n"—" patie! F3/F4) and we expect that population to grow sfter looking at trends E\-/[/é:xm;\ = - - =

= —— _._= A 4 » — We expect that the factors which drive NASH (like disbetes and central
% =1 [N ) l/ 0 - obesity) will continue to increase in prevalence globally. We think to trest  Genfit (GNFT PALEURZE 91 Buy
J Ll lLa\ \ — NASH is to treat the underlying metabolic dysfunction. We estimated around 2013A 2014E 2015E
é 6.5M adults in BOTH the US & Big5 EU have advanced NASH today. EPS [EUR) = = =
b\ rg“ E’J [ i j]n ; 6 %) @ t i; l We think ultimately there will be many drugs on market for NASH, but E&[’glfDﬁ\m - = =
Intercept, Genfit, and Gilesd are in the lead and could be dominant

We think that the NASH treatment paradigm may ultimately involve Gilead Sciences (GILD.OQ)USDSS 73 Buy
combinations in certain populations. We believe NASH clearance is necessary 2013A 2014E 2015E

[e] ~ ‘= bs 3 B first. Intercept, Genfit, and Gilead (interim at 48 wks) all have important deta  EPS (USD) 216665 976
/ t — @ NAS H ~ ) sEdS @ reading out in the next 12 mos. Simtuzumab (GILD) is an exciting anti-fibrotic ~ P/E i 269 133 91
. / n , ~ ~ that's organ agnostic and could be a more potent agent for reversing fibrosis. EV/EBITDA (x) 166 90 63
— NI B We estimate a peak N, market opp’y of $35-408 by 2025 heve builtan =
2025 NS [ 350_400 F ) b integrated NASH model that drives our estimates for all companies
c — IL:\ n We current think abom 300K US & EUS pts have been diagnosed with NASH.
We think by 2025 that ~10x patients will be diagnosed driven by new

treatments & non-invasive diagnostic methods. We estimate that about TM
pts will be treated with different NASH therapies by 2025. In 2010, there was

>
/ H H roughly $600M in off-label sales for NASH therapies, and we estimate
n e rce p ~ e n I I ea ﬁ dramatic growth. For Intercept, Genfit, and Gilead each, we estimate potential
-~ ! e S —_ o peak sales of $10-$12BAyr.

NAS H > ' ; : t A big global oppy for ICPT, GNFT-FR, and GILD is shesd. Valustion and Risks

/ D 2T\ h ~ H We see upside to valuations of Intercept, Genfit, and Gilead based on potential
>

:Ei ~ N A hosting a NASH deep dive call this Fri 7/18 &t 10am ET. Dial in: 1-800-309-

1GN ,L,\ B8606/1D: 74141380. Risks include small NASH mkt & clinical failure & delays.

market oppy in NASH. We use a probability adjusted DCF analysis. We are
Deutsche Bank Securities Inc.

Deutsche Bank does and seeks to do business with companies covered in its research reports. Thus, investors should

be aware that the firm may have a conflict of interest that could sffect the objectivity of this report. Investers should
e consider this report as only a single factor in meking their investment decision. DISCLOSURES AND ANALYST
© MediciNova, Inc. 2014 30 CERTIFICATIONS ARE LOCATED IN APPENDIX 1. MCI (P} 148/04/2014. h
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MN-221&4hDB 27153 F & D LEES

B,-Adrenoceptor

Selectivity

Levalbuterol 7.40E-06
Albuterol A 9.40E-06

: R A
Terbutaline B 6.00E-05
MN-221 % 35 5.90E-06
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