2021 年 6 月 22 日

Maxim Group LLC による当社レポートの発表に関するお知らせ
現地時間の 2021 年 6 月 21 日、米国ニューヨーク州の投資銀行 Maxim Group LLC の Jason
McCarthy 博士による、アルコール使用障害に関する論文掲載のお知らせ（日本時間 2021 年
6 月 21 日公表）に基づくレポートが発表されましたので、参考情報としてお知らせいたし
ます。
なお、当該レポートは、恐れ入りますが、権利の都合上、英文のままでのご案内となります
ので、ご了承ください。
【Maxim Group LLC 公式 web サイト】
https://www.maximgrp.com/

※当該レポートは、本書の下部にございますので、スクロールしてください。

MediciNova,Inc.（メディシノバ・インク）
東京事務所 IR 担当
E-mail infojapan@medicinova.com
URL

https://medicinova.jp/
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•

MediciNova announced this morning the publication of its P2 alcohol use
disorder (AUD) study in an article, entitled "Ibudilast, a neuroimmune
modulator, reduces heavy drinking and alcohol cue-elicited neural activation:
a randomized trial,” in Nature's Translational Psychiatry Journal.

•

Recall that positive results were previously reported from both the completed
P2a and P2 studies of MN-166 (ibudilast) in AUD, demonstrating a significant
reduction in alcohol craving and use by patients, respectively.

•

The P2 study published this morning highlighted that MN-166 reduced the
odds of heavy drinking over time by 45% (OR=0.55, (95% CI: 0.30, 0.98)).
Patients were also reported to have a fewer number of drinking days in the
week (p=0.01) as well as reduced alcohol cravings (p=0.02).

•

The data is consistent with previously reported data, which formed the basis
of the ongoing P2b study (N=132) and due to be reported data later this year
(primary endpoint is reduction in percentage of heavy drinking days, aka > 5
drinks for men and > 4 drinks for women).

Details
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Buy

Alcohol use disorder (AUD) is a chronic relapsing brain disease characterized
by compulsive alcohol use, loss of control over alcohol intake, and a negative
emotional state when not using. AUD derives from the combination of two categories
of alcohol abuse and alcohol dependence and affects ~35M patients in the US,
and ~55M in Europe (~21M in Russia too). The disorder is associated with higher
rates of morbidity and mortality, contributing to over 200 different diseases (i.e.
certain cancers, tumors, neuropsychiatric conditions, and numerous cardiovascular
and digestive diseases) and a significantly large economic burden costing ~$250B
annually. Only ~20% of adults with lifetime AUD ever seek treatment.
Published P2 data of MN-166 in AUD. MN-166 (ibudilast) has been extensively
explored for use in AUD. In P2a, the drug demonstrated a significant reduction in
daily alcohol craving over the course of the study. This was followed by a P2 study in
alcohol dependence and withdrawal, which was published in Nature's Translational
Psychiatry Journal. The results demonstrated the following key results for MN-166:

•

no significant effect on negative mood;

•

reduced odds of heavy drinking over time by 45% (OR=0.55, (95% CI: 0.30, 0.98));

•

attenuated cue-elicited activation in the ventral striatum (VS) compared to placebo
(p=0.01);

•

alcohol cue-elicited activation in the VS predicted subsequent drinking in the
MN-166 group (p=0.02), such that higher attenuation of VS activation following
treatment with MN-155 resulted in the fewest number of drinks per drinking day
in the week following the scan;

•

reduced alcohol craving vs. placebo on non-drinking days (p=0.02).

These findings support the use of MN-166 as a treatment for AUD as it reduced
the number of heavy drinking days and limited the alcohol-elicited activation of the
reward response as demonstrated by MRI, demonstrating both an improvement on
outcomes-based and biological endpoints.
A randomized, double-blind, placebo-controlled, outpatient P2b trial is ongoing
with a target of N=132 people seeking treatment for moderate to severe alcohol
dependence. The primary endpoint is the decrease in heavy drinking days, defined
as > 5 drinks for men and > 4 drinks for women; data expected later this year.
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Maxim Group LLC Ratings Distribution

As of: 06/20/21
% of Coverage
Universe with Rating

% of Rating for which Firm
Provided Banking Services
in the Last 12 months

Buy

Fundamental metrics and/or identifiable catalysts exist such that we
expect the stock to outperform its relevant index over the next 12 months.

85%

56%

Hold

Fundamental metrics are currently at, or approaching, industry averages.
Therefore, we expect this stock to neither outperform nor underperform
its relevant index over the next 12 months.

15%

48%

Sell

Fundamental metrics and/or identifiable catalysts exist such that we
expect the stock to underperform its relevant index over the next 12
months.

0%

0%

*See valuation section for company specific relevant indices
I, Jason McCarthy, Ph.D., attest that the views expressed in this research report accurately reflect my personal views about the subject security and
issuer. Furthermore, no part of my compensation was, is, or will be directly or indirectly related to the specific recommendation or views expressed
in this research report.
I, Michael Okunewitch, attest that the views expressed in this research report accurately reflect my personal views about the subject security and
issuer. Furthermore, no part of my compensation was, is, or will be directly or indirectly related to the specific recommendation or views expressed
in this research report.
The research analyst(s) primarily responsible for the preparation of this research report have received compensation based upon various factors,
including the firm’s total revenues, a portion of which is generated by investment banking activities.
Maxim Group makes a market in MediciNova, Inc.
Maxim Group expects to receive or intends to seek compensation for investment banking services from MediciNova, Inc. in the next
3 months.

MNOV: For MediciNova, we use the BTK (NYSE Arca Biotechnology Index) as the relevant index.

Valuation Methods

MNOV: We model commercialization of MN-166 for ALS in 2023, glioblastoma in 2025, and substance dependence in 2026 with a 70% risk
adjustment, and of MN-001 in NASH and IPF in 2026 with an 80% and 70% risk adjustment, respectively. A 30% discount is applied to the free
cash flow, discounted EPS, and sum-of-the-parts models, which are equally weighted to derive a 12-month price target.

Maxim Group LLC
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MediciNova, Inc. (MNOV)
Price Target and Investment Risks

MNOV: Aside from general market and other economic risks, risks particular to our price target and rating for Medicinova include: (1) the regulatory
and clinical risk associated with product development; (2) the ability to access capital and the very high likelihood that the company will need to
raise additional capital; (3) the rate and degree of progress of product development; (4) the rate of regulatory approval and timelines to potential
commercialization of products; (5) the reliance on collaborators and/or potential collaborators from which there could be unforeseen delays and
expenses; (6) the requirements for marketing authorization from regulatory bodies in the United States and other countries; (7) the liquidity and
market volatility of the company’s equity securities; (8) regulatory and manufacturing requirements and uncertainties; (9) product and technology
developments by competitors; (10) inability, if product(s) is/are approved to gain adequate market share and maintain adequate revenue growth;
(11) the ability of the company to maintain its exchange listing; (12) the ability of the company to find partners or secure funding for late stage
trials; (13) the severity and duration of the COVID-19 pandemic may impact the ability of the company to enroll clinical trials, and may impact the
commercial viability of MN-166 as a treatment for COVID-19 ARDS.

RISK RATINGS
Risk ratings take into account both fundamental criteria and price volatility.
Speculative – Fundamental Criteria: This is a risk rating assigned to early-stage companies with minimal to no revenues, lack of earnings, balance
sheet concerns, and/or a short operating history. Accordingly, fundamental risk is expected to be significantly above the industry. Price Volatility:
Because of the inherent fundamental criteria of the companies falling within this risk category, the price volatility is expected to be significant with the
possibility that the investment could eventually be worthless. Speculative stocks may not be suitable for a significant class of individual investors.
High – Fundamental Criteria: This is a risk rating assigned to companies having below-average revenue and earnings visibility, negative cash
flow, and low market cap or public float. Accordingly, fundamental risk is expected to be above the industry. Price Volatility: The price volatility of
companies falling within this category is expected to be above the industry. High-risk stocks may not be suitable for a significant class of individual
investors.
Medium – Fundamental Criteria: This is a risk rating assigned to companies that may have average revenue and earnings visibility, positive cash
flow, and is fairly liquid. Accordingly, both price volatility and fundamental risk are expected to approximate the industry average.
Low – Fundamental Criteria: This is a risk rating assigned to companies that may have above-average revenue and earnings visibility, positive
cash flow, and is fairly liquid. Accordingly, both price volatility and fundamental risk are expected to be below the industry.

DISCLAIMERS
Some companies that Maxim Group LLC follows are emerging growth companies whose securities typically involve a higher degree of risk and
more volatility than the securities of more established companies. The securities discussed in Maxim Group LLC research reports may not be
suitable for some investors. Investors must make their own determination as to the appropriateness of an investment in any securities referred to
herein, based on their specific investment objectives, financial status and risk tolerance.
This communication is neither an offer to sell nor a solicitation of an offer to buy any securities mentioned herein. This publication is confidential
for the information of the addressee only and may not be reproduced in whole or in part, copies circulated, or disclosed to another party, without
the prior written consent of Maxim Group, LLC (“Maxim”).
Information and opinions presented in this report have been obtained or derived from sources believed by Maxim to be reliable, but Maxim makes
no representation as to their accuracy or completeness. The aforementioned sentence does not apply to the disclosures required by FINRA Rule
2241. Maxim accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does
not apply to the extent that such liability arises under specific statutes or regulations applicable to Maxim. This report is not to be relied upon in
substitution for the exercise of independent judgment. Maxim may have issued, and may in the future issue, other reports that are inconsistent with,
and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analysts who prepared them and Maxim is under no obligation to ensure that such other reports are brought to the attention of
any recipient of this report.
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is
made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication
by Maxim and are subject to change without notice. The price, value of and income from any of the securities mentioned in this report can fall as
well as rise. The value of securities is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such
securities. Investors in securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. Securities
recommended, offered or sold by Maxim: (1) are not insured by the Federal Deposit Insurance Company; (2) are not deposits or other obligations
of any insured depository institution; and (3) are subject to investment risks, including the possible loss of principal invested. Indeed, in the case
of some investments, the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to pay
more money to support these losses.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST

Maxim Group LLC
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Corporate Headquarters
The Chrysler Building
405 Lexington Ave., 2nd FL
New York, NY 10174
Tel: 212-895-3500

Miami Beach
555 Washington Ave., Suite 320
Miami Beach, FL 33139
Tel: 786-864-0880

Capital Markets/Syndicate: 212-895-3695

Global Equity Trading: 212-895-3623

Corporate Finance: 212-895-3811

Institutional Sales: 212-895-3873

Corporate Services: 212-895-3631

Institutional Sales Trading: 212-895-3873

Equity/Options Trading: 212-895-3790

Portfolio/Transition Trading: 212-895-3567

Equity Research: 212-895-3736

Prime Brokerage: 212-895-3723

Fixed Income Trading: 212-895-3875

Wealth Management: 212-895-3624

Woodbury, Long Island

Red Bank, New Jersey

100 Crossways Park Drive West
Suite 207
Woodbury, NY 11797
Tel: 516-393-8300

246 Maple Avenue
Red Bank, NJ 07701
Tel: 732-784-1900

West Palm Beach, Florida

San Rafael, California

105 South Narcissus Avenue
Suite 222
West Palm Beach, FL 33401
Tel: 561-465-2605

4040 Civic Center Drive
Suite 200
San Rafael, CA 94903
Tel: 212-895-3670

Aventura, Florida

Stamford, Connecticut

20801 Biscayne Blvd
Suite 432 / 433
Aventura, FL 33180
Tel: 516-396-3120

700 Canal Street
Stamford, CT 06902

