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Welcome to the 
2022 Annual Report

Dear shareholder, 

At Cogstate, we are on a mission to 
democratize brain health.

We passionately believe that easy-to-
use, low-cost, non-invasive, sensitive 
measurements provide a pathway to 
improved brain health globally.  

Guided by the mantra of Brain Health 
for All, we combine proven science with 
disruptive digital innovation to make the 
measurement of cognition as simple, 
standardised, actionable and common 
as the measurement of blood pressure.

Over the last year, Cogstate has 
remained focused on this mission and 
has achieved true momentum as we 
continued to build upon and leverage 
the gains in commercial, operational, 
scientific and technological capabilities 
made by the company in recent years.  
We are recognised as a global leader in 
cognitive science and have evolved into 
a fast-growing, profitable business.

During the 2022 financial year, our business has been 
positively impacted by the following key factors:

1. The continued development of new 
candidate therapeutics in Alzheimer’s 
disease
Cogstate works across a range of different disease areas, 
with Alzheimer’s disease research and development a 
key contributor to our financial results. Over the last year, 
we have seen an increase in Alzheimer’s disease clinical 
trials and this is represented in our results. For the year 
to 30 June 2022, Cogstate executed $82.5 million of new 
clinical trials sales contracts, of which 84% related to 
Alzheimer’s disease (up from 65% in the prior year).

As a society, we continue to eagerly await positive data 
from pivotal phase 3 clinical trials of potential disease-
modifying treatments of Alzheimer’s disease. During the 
next year, a number of pharmaceutical companies are 
expected to release key findings. Positive results in any 
one of those trials will be welcome news for patients and 
families of those suffering from this terrible disease. If 
one, or more, of these potential treatments can be shown 
to make a difference to the lives of patients, we expect 
the launch of a new therapy will lead to an increase 

in demand for easy-to-use, accurate brain health 
assessments, like those provided by Cogstate.

2. The first full year of commercialization 
under our global partnership with Eisai
We executed our global license agreement with Japanese 
pharmaceutical company, Eisai, in October 2020. 
Throughout the 2022 financial year, we have worked 
closely with the Eisai teams in various regions, including 
Japan, the USA, Asia and the EU.  

Branded as NouKNOW (pronounced noh-noh), Cogstate 
technology was launched in Japan as a pre-installed 
application on a smartphone called Raku-Raku. 
The Raku-Raku phone is used widely by the senior 
population, with more than 7 million units shipped in 
Japan. NouKNOW is a digital tool for self-assessment 
of brain health which utilises a selection of cognitive 
assessments known collectively as the “Cogstate Brief 
Battery”.

Eisai also launched Cogstate technology branded as 
CogMate in Taiwan and Hong Kong. CogMate is a global 
multilingual version of NouKNOW. For the Asian region, 
CogMate is equipped with multilingual functions such as 
Chinese (Traditional Chinese) and English. CogMate can 
be deployed via a PC, tablet or smartphone.  

In the United States, as part of Cogstate’s involvement 
in the Davos Alzheimer’s Collaborative, Cogstate 
technology is being used as part of a real-world study 
that is occurring in the AdventHealth healthcare system 
in Florida. The ground-breaking research is designed to 
measurably increase rates of cognitive screening, early 
detection and accurate diagnosis of Alzheimer’s disease. 

The study’s innovative approach pilots the use of a new 
blood test to detect biomarkers and digital cognitive 
assessment from Cogstate in clinical practice. 

3. The increased adoption of decentralised 
clinical trials
What was once a slow trend towards at-home, 
telehealth approaches in healthcare and clinical research 
has now undergone a major inflection point. Driven 
in part by challenges resulting from the COVID-19 
pandemic, clinical research teams have embraced more 
decentralised clinical trial activities, progressing well 
beyond pandemic-related mitigation strategies.

When implemented well, remote administration of 
clinical outcomes assessments, such as cognitive 
assessments or symptom severity rating scales, bring 
clear benefits to trial conduct from expanding trial 
access and diversity to enhancing data quality. However, 
clinical outcomes assessments present both unique 
challenges and important opportunities related to their 
suitability and validity for remote conduct and their 
practical implementation. The continued and successful 
application of both conventional clinical evaluations and 
emerging digital technologies is critical to the evaluation 
of novel therapies, and, therefore, the field must identify 
and promote good practices in this area.
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In working with sponsors, license holders, technology 
partners, and regulators, Cogstate has delivered remote 
assessment solutions for both digital and conventional 
assessments in central nervous system trials over the 
last year. Cogstate’s digital assessments are ideally 
suited to remote self-administration.

During the period Cogstate also joined the 
Decentralised Trials & Research Alliance whose 100 
member organisations work to accelerate the adoption 
of patient-focussed, decentralised clinical trials and 
make research participation accessible to everyone.  

We expect to see the trend towards greater adoption 
of decentralised trial designs continue and are uniquely 
positioned to assist our customers in improving the 
speed and quality of their studies by bringing more 
trial activities to the participants’ homes and beyond 
traditional hospital-site environments.

Record financial results
2022 was another record-breaking financial year for 
Cogstate. The value of Clinical Trials sales contracts, 
the revenue generated, the profit and the cash flow from 
operations (adjusted for Eisai’s upfront $15m payment in 
FY21) were all records for Cogstate. The financial results 
reflect not only the emerging commercial opportunities 
but also effective management of expenditure by the 
management team.

During the year, Cogstate executed a record $82.5 
million of Clinical Trials sales contracts, an increase of 
74% on the 2021 result, which was a record result at the 
time.

The record contract sales, combined with contracted 
revenue at the beginning of the financial year, resulted 
in $45 million revenue for the financial year and profit 
before tax of $10.7 million – both record results. 

At 30 June 2022, Cogstate had $139 million of 
contracted revenue that will be recognised in future 
periods.

Cogstate finished the year with $28.7 million of net cash 
and no debt – again, another record for Cogstate.

Our success is driven by a talented 
team
For the first time, the number of Cogstate employees 
exceeds 200 people. Combined with a global network of 
consulting neuropsychologists, our team now numbers 
more than 380 people.  

Our teams continue to work in a virtual environment, 
complimented by in-person time for relationship 
building. Over the last year, Cogstate has continued to 
expand our geographic footprint with employees in 25 
states in the U.S., in 5 states in Australia, as well as a 
growing team in London and, for the first time, team 
members in Japan.  

Thanks to all those that continue to 
chase the dream
On behalf of the Board and everyone at Cogstate, we 
want to thank our shareholders for your continued 
support.

We are very proud of the impact that Cogstate is already 
having, and will increasingly have, on enabling better 
brain health for people around the world. Through our 
continued support of research, development of new 
therapies and improved diagnosis, we are seeking to 
change health outcomes across the globe.

As we look forward to the 2023 financial year--at the 
continued digital transformation of healthcare and 
research, and promising therapeutic breakthroughs in 
dementia-related diseases--we are excited about the 
significant commercial opportunities that have emerged 
the last few years, We are eager to deliver against our 
long-term growth strategies that we believe will deliver 
long-term shareholder value.

  

Martyn Myer AO  Brad O’Connor
Chairman  CEO


