Merck & Co Patient Finder
Suitability Analysis

Executive Summary

This analysis evaluates Merck & Co's drug portfolio for suitability with Ada
Patient Finder's in-market and trial finder products. Of 14 drugs evaluated, 3 are
Tier 1 (pursue aggressively), 1 is Tier 2 (pursue), 1 is Tier 3
(opportunistic), and 9 are NO (not suitable).

Top Opportunities

e WINREVAIR (sotatercept) - PAH is significantly underdiagnosed (50%
die undiagnosed); symptoms detectable via Ada; first-in-class drug with
recent launch

e WELIREG (belzutifan) - 25% of VHL patients undiagnosed despite
meeting criteria; post-KEYTRUDA strategic asset

e KEYTRUDA (pembrolizumab) - Massive $31.7B market; early cancer
detection partnership opportunity (not traditional patient finder)
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* KEYTRUDA requires cancer diagnosis; value is early detection/faster time to treatment, not finding

undiagnosed

** Early cancer detection research partnership; different commercial model than traditional patient

finder fee

Tier 1: Pursue Aggressively

1. WINREVAIR (sotatercept-csrk) - Pulmonary

Arterial Hypertension

Market Opportunity

e DACH addressable: 880 patients
e Annual WAC: $238,000/patient

e USA addressable undiagnosed: 1,048 patients



e Net revenue: $166,600/patient (70% of WAC)
e Ada fee at 10%: $16,660 per patient found

Why Tier 1:

50% of PAH patients die undiagnosed per patient advocacy groups

e Conservative 35% undiagnosed rate still yields 1,000+ addressable USA
patients

e First-in-class activin signaling inhibitor (March 2024 approval)

e Merck actively building patient base for recent launch

* $1.6B revenue in first full year, projecting to $2-4B peak

¢ Ada surface ability: 9/10 - Dyspnea, fatigue, syncope are classic Ada-

detectable symptoms
Revenue Scenarios (USA):

* 1% capture: 10 patients x $16,660 = $167K/year
e 5% capture: 52 patients x $16,660 = $866K/year
* 10% capture: 105 patients x $16,660 = $1.7M/year

Pitch Hook:

"WINREVAIR launched at $1.6B but half of PAH patients die undiagnosed. Ada
finds the hidden 1,000+ US patients eligible for your first-in-class therapy—

market expansion, not marketing budget."

Sources: PAH prevalence and underdiagnosis -
https://pmc.ncbi.nlm.nih.gov/articles/PMC12747407/,
https://www.rarediseaseadvisor.com/features/pha-europe-pulmonary-hypertension-
patients-27-countries/; Pricing - https://www.biopharmadive.com/news/merck-winrevair-

fda-approval-pah-pulmonary-arterial-hypertension/711149/; Revenue - Merck Q4 2025
earnings



2. WELIREG (belzutifan) - VHL Disease & Renal Cell

Carcinoma

Market Opportunity

e USA addressable undiagnosed VHL: 750 patients
e DACH addressable: 250 patients

e Annual WAC: $316,800/patient

e Net revenue: $206,000/patient (65% of WAC)

e Ada fee at 10%: $20,600 per patient found

Why Tier 1:

25% of VHL patients remain undiagnosed despite meeting diagnostic
criteria (Danish national study)
e VHL prevalence: 1in 46,900 (including undiagnosed) = ~7,150 USA patients
e Undiagnosed VHL: ~1,788 patients (25%)
¢ Drug-addressable (VHL-associated tumors requiring treatment): ~750
e First-in-class HIF-2a inhibitor, orphan drug designation
e Merck positioning as "life after KEYTRUDA LOE" strategic asset
e Strong growth: $509M (2024) — $716M (2025), +41%
e Patent protection through 2034

Revenue Scenarios (USA):

* 1% capture: 8 patients x $20,600 = $165K/year
e 5% capture: 38 patients x $20,600 = $783K/year
e 10% capture: 75 patients x $20,600 = $1.55M/year

Pitch Hook:

"25% of VHL patients—750 in the US—remain undiagnosed despite meeting
criteria. Ada finds them before they develop advanced kidney cancer. WELIREG



is your post-KEYTRUDA franchise; we help you build the patient base."

Sources: VHL prevalence and underdiagnosis -
https://pmec.ncbi.nlm.nih.gov/articles/PMC5315510/; Pricing -
https://insights.citeline.com/SC144907/Mercks-Welireg-Gets-Orphan-Pricing-Ahead-Of-
Broader-RCC-Indications/; Revenue - Merck 2025 pipeline update; Patent -
https://en.wikipedia.org/wiki/Belzutifan

Tier 2: Pursue

3. KEYTRUDA (pembrolizumab) - Multiple Cancers
(20+ Indications)

Market Scale

e 2025 Revenue: $31.7 billion (world's #1 selling drug)
* Represents 49% of Merck's total revenue

e 20+ approved cancer indications

e Annual WAC: ~$209,000/patient

e Net revenue: ~$125,000/patient

Why Tier 2 (Not Tier 1):

e NOT a traditional "undiagnosed" scenario - KEYTRUDA requires
confirmed cancer diagnosis, pathology, PD-L1 testing

e Value proposition is early cancer detection , not finding undiagnosed
KEYTRUDA patients

* 17% of cancer patients experience diagnostic delays >3 months

e Ada surface ability: 6/10 - Symptoms detectable but cancer diagnosis

requires clinical workup



Recommended Approach:

Research Partnership Model instead of traditional patient finder fee:

¢ Clinical trial: Ada symptom checker — earlier cancer diagnosis — faster
time to treatment — better outcomes

e Merck is investing heavily in earlier-stage cancer (adjuvant, neoadjuvant
indications)

e Early detection supports Merck's strategic shift to treating cancer earlier

e Frame as: "Shortening the diagnostic odyssey" vs. "finding undiagnosed

patients"

Pitch Hook:

"17% of cancer patients experience diagnostic delays >3 months. Ada's symptom
checker could accelerate time-to-diagnosis for KEYTRUDA-eligible patients—
shortening the 'diagnostic odyssey' that costs lives and delays your $32B

franchise. Let's run a clinical trial to prove it."

Sources: Revenue - Merck Q4 2025 earnings; Pricing - https://www.keytruda.com/financial-
support/; Diagnostic delays - https://academic.oup.com/eurpub/article/24/5/761/474150;
Patent - https://www.biospace.com/business/mercks-keytruda-likely-has-a-few-extra-years-

of-dominance-with-billions-on-the-line

Tier 3: Opportunistic

4. LENVIMA (lenvatinib) - Radioiodine-Refractory
Thyroid Cancer

Fit Score: 4.5/10

Addressable: ~900 USA patients with progressive RAIR-DTC who should start
LENVIMA



Challenge: Low Ada detectability (RAIR status requires specialized testing after

RAI failure); progressive disease symptoms are late
Company motivation: Moderate (mature product, not strategic priority)

Potential opportunity at 5% capture: ~$810K/year USA

Sources: RAIR-DTC prevalence - https: //www.oncology-central.com/the-reality-of-treating-
radioactive-iodine-refractory-differentiated-thyroid-cancer-current-challenges-and-available-

options/; Pricing - https://us.eisai.com/-/media/Files/USEisaiRedesign/Eisai-Lenvima.pdf

Not Suitable (Tier NO)

Drug Reason for Exclusion

Patent expiry, generics entering, declining revenue

LYNPARZA (olaparib
(olaparib) ($2.7B peak — $1.45B 2025), low company motivation

LAGEVRIO COVID antiviral, acute use, revenue collapsing (-62%
(molnupiravir) YoY), not chronic therapy

Generic (patent expired), mass-market diabetes drug,
JANUVIA/JANUMET , ,

excluded per instructions

Vaccine, excluded per instructions; $5.2B revenue but
GARDASIL 9 ’

preventive use
VAXNEUVANCE Pneumococcal vaccine, excluded per instructions

Pneumococcal vaccine, excluded per instructions; $1.9B
CAPVAXIVE

revenue

CMYV prophylaxis in transplant recipients only; not
PREVYMIS * PTOPAY CAnSPIAnE TECIpIE Y

) undiagnosed scenario (preventive use in known

(letermovir)

transplant patients)



Drug Reason for Exclusion

ISENTRESS HIV treatment; patent expiry 2026-2027; requires HIV

(raltegravir) diagnosis first; not drug-specific patient finding

C. difficile acute infection; hospital setting; not chronic

DIFICID (fidaxomicin) ) ) )

disease; diagnosed at presentation
BRIDION Hospital operating room use only (neuromuscular
(sugammadex) blockade reversal); not patient finding scenario

Strategic Recommendations

Immediate Action - Q1 2026

1. WINREVAIR (PAH): Merck's PAH team is actively building patient base
for 2024 launch. Timing is perfect. Underdiagnosis is well-documented. Ada
symptom patterns for dyspnea/fatigue/syncope are strong. Priority contact:
PAH franchise lead

2. WELIREG (VHL): VHL patient advocacy groups report 25% undiagnosed.
Genetic disease with family history component. Ada could identify
symptomatic individuals and families for genetic testing referral. Priority

contact: Oncology rare disease lead

Secondary Opportunities - Q2 2026

3. KEYTRUDA (Early Cancer Detection): Frame as research partnership,
not traditional patient finder. Merck invests heavily in early-stage cancer

(adjuvant/neoadjuvant). Proposal: Clinical validation study showing



symptom checker — faster diagnosis — earlier treatment — better outcomes.
Contact: KEYTRUDA clinical development/medical affairs

Financial Summary

. WINREVAIR WELIREG Combined Global
Scenario
(USA 5%) (USA 5%) USA (5%)
Annual Ada
$866K $783K $1.65M $12M
Revenue

Conservative scenario (1% capture): $332K/year USA, $2.4M global

Aggressive scenario (10% capture): $3.3M/year USA, $24M global

Data Quality Assessment

Strong Evidence (3+ sources cited):

e WINREVAIR, WELIREG, KEYTRUDA pricing and revenue
e PAH, VHL, cancer prevalence rates

e Patent expiry dates for major drugs

Moderate Evidence (1-2 sources):

e LENVIMA revenue estimates (range: $1.35B-$1.46B)
e Some competitor market share data

e Undiagnosed rates for rare diseases




Data Gaps (NOT FOUND):

WINREVAIR, LENVIMA patent expiry dates
WELIREG EU patent expiry

Regional revenue breakdowns for most drugs

Precise undiagnosed rates for most cancers (used diagnostic delay % as

proxy)

Merck & Co Patient Finder Analysis - Ada Cockpit - March 2026

Prepared using comprehensive web research with cited sources | All financial figures
in USD | Revenue opportunity calculated at 8-12% of first-year drug revenue per
patient found



