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Prescription digital therapeutics (PDTs) are a 

new treatment class in which software acts as 

the therapeutic agent. We believe the success of 

PDTs is contingent on provider adoption. 

We conducted four surveys of 200 physicians in 

total to gauge perception of PDTs across four 

indications: type 2 diabetes, ADHD, substance 

and opioid use disorders, and insomnia. 

To our knowledge, no cross-sectional study on 

provider adoption of PDTs with this level of 

detail and depth has been done before. 

Our findings show highly favorable views of 

PDTs and strong willingness to prescribe PDTs 

among both PCPs and specialists. We see this as 

validation for BTTX and PEAR.  
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THE COWEN INSIGHT
Prescription digital therapeutics (PDTs) represent a paradigm shift in the way disease
is treated, and provider awareness & adoption will be key to the success of PDTs. Our
proprietary survey of 200 physicians across four indications shows strong physician
interest and acceptance of PDTs, which is supported by our prior research, and should be
favorable to companies like BTTX and PEAR.

Our Thesis

Prescription digital therapeutics (PDTs), a new treatment modality in which software acts
as the therapeutic agent, have gained increasing recognition of their potential to improve
access to care. We believe the tide has turned in favor of provider acceptance of this new
treatment class, and PDTs represent a paradigm shift in how treatments are delivered. Our
proprietary physician survey spanning across four indications (type 2 diabetes, pediatric
ADHD, substance use and opioid use disorder, and chronic insomnia) overall indicate that
physicians not only find the clinical evidence of PDTs highly compelling, but also maintain a
strong willingness to prescribe them after learning of their digital nature.

What Is Proprietary?

To our knowledge, no cross-sectional study on provider adoption of PDTs with this level of
detail & depth has been done before. We conducted four separate surveys of 50 physicians
each, divided evenly between primary care physicians (PCPs) and specialists. Our survey
questions & analysis were informed by the proprietary interviews, panels, conference
calls, and due diligence we've completed over the last decade on digital therapeutics. We
measured physician interest in prescribing PDTs, sentiment towards currently available
treatments, expectations for patients' response and adherence, as well as other factors
impacting prescribing behavior, like clinician dashboards, prior authorizations & step edits,
and additional CPT codes for reimbursement.

Financial & Industry Model Implications

We think the positive results from our surveys validate our theses for PEAR and BTTX,
as we see physician adoption as central to the success of both companies. Specifically,
we expect that greater acceptance of PDTs by physicians could positively influence payor
coverage decisions and should lead to more prescriptions written & filled. Together this
should drive paid script volume and revenue growth.

What To Watch

The next catalysts we are watching for include 1) payor coverage decisions for companies
like BTTX & PEAR, 2) script growth indicative of growing physician adoption & positive
prescribing behavior, and 3) FDA authorization decisions for companies across the space.

Stock Conclusions

We remain Outperform rated on BTTX & PEAR.

COWEN.COMPlease see pages 110 to 114 of this report for important disclosures.
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INVESTMENT SUMMARY 

Prescription digital therapeutics (as opposed to digital health or other digital therapeutic 

solutions) refers to software that requires a physician to write a prescription and is 

approved for use by the FDA. We believe prescription digital therapeutics (PDTs) 

represent a potential paradigm shift in the way disease is treated as the software itself, 

in many cases, starts to become the therapeutic agent. What used to be conceptual in 

nature is now a reality with a number of PDTs approved by the FDA in several areas, 

including ADHD, substance use disorder, insomnia, and IBS. In addition, there are many 

more PDTs working their way through clinical trials that aim to treat additional 

conditions like depression, diabetes, schizophrenia, and others. 

But the first movers in the PDT space face the challenge of educating stakeholders 

including payors, providers, and patients. Because adoption of these therapeutics will be 

dependent on physicians’ prescribing decisions, provider education and acceptance will 

be especially key to their success. Data platforms that support digital therapies must 

also be thoughtfully designed to integrate into existing provider workflows. To that end, 

we conducted four surveys asking both primary care physicians (PCPs) and specialists 

about their interest in prescribing PDTs across several indications: 

 Type 2 Diabetes: Better Therapeutics’ BT-001 

 Pediatric ADHD: Akili Interactive’s EndeavorRx 

 Addiction (Substance Use Disorder, Opioid Use Disorder): Pear Therapeutics’ 

reSET and reSET-O  

 Chronic Insomnia: Pear Therapeutics’ Somryst 

The key takeaway from these surveys is that there is strong physician interest and 

acceptance of PDTs, which is supported by our prior research and interviews with other 

expert specialists and gives us greater confidence that we will see widespread physician 

adoption of prescription digital therapeutics in the future. We believe our survey 

findings are favorable for both BTTX and PEAR. 

What Is Proprietary? 

To our knowledge, no cross-sectional study on provider adoption of PDTs with this level 

of detail & depth has been done before. We conducted four separate surveys of 50 

physicians each, divided evenly between primary care physicians (PCPs) and specialists. 

Our survey questions & analysis were informed by discussions with experts in each of 

the various fields. In each survey, we first presented clinical data for each therapeutic 

without indicating to physicians that these were prescription digital therapeutics 

(blinded data). Then, we unblinded the clinical data and revealed the digital nature of the 

therapeutic, measuring physician interest in prescribing PDTs along the way. We 

assessed physician sentiment towards currently available treatments, expectations for 

patients' response and adherence, as well as other factors impacting prescribing 

behavior, like clinician dashboards, prior authorizations & step edits, and additional CPT 

codes for reimbursement. 

  

Provider education and acceptance will be 

especially key to the success of 

prescription digital therapeutics. 

We believe prescription digital 

therapeutics (PDTs) represent a paradigm 

shift in the way disease is treated.  
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Primary Conclusions 

Physician Interest In PDTs Strong Across All Indications And Products 

Physician interest in prescription digital therapeutics was strong across all indications 

and products we surveyed indicating evidence for broad physician adoption of PDTs. 

First and foremost, survey results indicate that clinical data alone (blinded) was 

compelling enough for the vast majority of physicians to be interested in prescribing the 

products. Across all of our indications 95% of physicians expressed that they would be 

“somewhat likely” or “extremely likely” to consider prescribing a product on clinical data 

alone (still blinded). Once unblinding and revealing the product was a PDT, physician 

interest remained high, with 94% of physicians expressing that they would still be at 

least somewhat likely to prescribe. Importantly, physician interest shifted positively 

once the product was revealed as a PDT for diabetes, ADHD, and insomnia. In our 

diabetes, ADHD, and insomnia surveys, not only did fewer physicians express being “not 

likely” or “unsure” about their willingness to prescribe, but more respondents shifted 

toward “extremely likely” as opposed to “somewhat likely.” Across all surveys, 

specialists had more positive impressions of their respective PDTs on average than PCPs 

when the products were unblinded. However, we acknowledge that physicians in the 

survey were asked to carefully consider each PDT’s clinical results and were prompted 

about prescription digital therapeutics once unblinding the data – which likely is not 

representative of the real-world education process & awareness of PDTs. Initial real 

world awareness of (and subsequently wiliness to prescribe) PDTs by providers could be 

much lower and represents a first-order hurdle that companies face in driving broad 

commercialization, although we believe COVID-19 has greatly accelerated the timeline 

for adoption.  

Figure 1 – Willingness to Prescribe PDT Product(s), Blinded 
 

Figure 2 - Willingness to Prescribe PDT Product(s), Unblinded 

 

 

 
N=200 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 N=200 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 

PDTs Can Fill An Unmet Need Among Existing Treatment Options 

Importantly, we think that PDTs fill an unmet need within existing treatment options 

across a variety of indications, and our physician respondents agree. Our survey reveals 

that physicians in general are only somewhat satisfied with their existing treatment 

options, with satisfaction scores ranging between 5.0-7.0 out of 10.0 depending on the 

disease. For example, in our diabetes survey, physicians indicated their highest unmet 

need was in CBT as a treatment option, with an average satisfaction score of only 4.6 

out of 10.0. When we asked why all our physicians had a high willingness to prescribe 

their respective PDTs, the most commonly cited reasons were: 1) the potential for PDTs 
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to augment existing treatment options, 2) the attractiveness of PDTs’ low risk profile 

and minimal side effects, and 3) more options that enable greater patient access & 

affordability are always welcome. 

Figure 3 - – Satisfaction With Current Treatment Options 
 

Figure 4 – Reasons To Prescribe, Unblinded (Top 3 Responses) 

 

 

 
N=200 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 N=200 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 

Expectations For Patient Responsiveness And Adherence Is Encouraging 

A key question that often arises when discussing PDTs is whether or not patients would 

be responsive and successfully adhere to their full course of treatment. Our survey 

reveals that physicians were generally more optimistic than we would have expected, 

with physicians believing 50-60% of patients would be responsive to a PDT when 

blinded, and 30%-50% of patients would adhere to a PDT when blinded. When we 

unblinded the clinical data and revealed the offerings were PDTs, physician expectations 

generally only shifted slightly, but was also mixed depending on the indication/disease. 

We note that in the addiction survey, there was a substantial decrease in specialists’ 

expectations for response to the treatment (53.8% unblinded vs. 67.3% when blinded), 

which was not entirely surprising, as we believe that maintaining digital engagement 

among a patient population with SUD/OUD is particularly challenging. We think that 

tools such as contingency management, nudges, and other forms of digital engagement, 

as well as human interactions and check-ins could potentially help maintain adherence 

and keep patients engaged. While we note that our adherence rates are lower than 

what’s been observed in clinical trials for a few of our companies (i.e. 75% adherence, 

defined as daily use and 85% persistency, defined as use during the last week of 

treatment, for BT-001, and 72.2% retention for reSET and 82.4% retention for reSET-O), 

we ascribe the difference to the controlled clinical trial environment vs. real world data. 

We believe we could see response and adherence rates improve towards the clinical 

trial data over time, as physicians gain experience with using PDTs in clinical practice.  
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Figure 5 – Average Expected Patient Response and Adherence To PDTs 

 
N=200 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 

Clinician Dashboard & Additional Reimbursement Could Promote Adoption 

We believe that seamless workflow integration and administrative cost/benefit analysis 

will also be key to provider adoption. Over time, we believe that getting a digital 

therapeutic prescription should be just as quick and easy as getting a regular 

prescription from a pharmacy. Encouragingly, our survey found that self-reported 

willingness to engage with a clinician dashboard was consistently high, with “somewhat 

likely” or “extremely likely” responses from 94% of physicians who were asked about a 

dashboard. In addition, the clinician dashboard was cited as a top-two common reason 

for willingness to prescribe PDTs among addiction and diabetes physicians. We also 

think that new CPT reimbursement codes (going into effect on Jan 2022 and Jan 2023) 

could further incentivize dashboard use, and our survey shows that the majority of 

respondents believe CPT codes would increase their likelihood of prescribing PDTs. 

Figure 6 - Likelihood to Use Clinician Dashboard 
 

Figure 7 – Impact of Additional CPT Codes on Likelihood of Prescribing 

 

 

 
N=150 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 N=50 

Note: This question was only asked in the SUD/OUD Survey 
Source: Cowen and Company Physician Digital Therapeutics Survey 
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Utilization Controls (Such As Prior Authorization & Step Edits) Will Matter 

Given the low risk profile and potential benefit of PDTs, many physicians we’ve 

interviewed indicated intent to broadly prescribe PDTs across entire patient panels. 

However, we expect there could be pushback by payors and PBMs, given cost and 

utilization management concerns. When asked how prior authorizations and step edits 

would impact prescribing behavior, 25% of PCPs and specialists on average across our 

four surveys expressed they would have a lower willingness to prescribe or were unsure 

if additional steps were required. However, results were mixed by indication, with much 

lower willingness to prescribe in diabetes and ADHD, while results in addiction and 

insomnia remained positive. Encouragingly, within the reSET addiction survey, a 

majority of both (88% of PCPs and 86% of specialists) reported remaining likely to 

prescribe these products regardless of prior authorization and step edits. We think the 

data shows that companies need to consider the impact of potential utilization 

management tools by payors when thinking about pricing, rebates and/or discounts for 

their products. 

Figure 8 - Impact of Prior Authorizations/Step Edits on Prescribing 

 
N=187 
Source: Cowen and Company Physician Digital Therapeutics Survey 

 

Legislation Could Also Spur On Payor Coverage & Provider Adoption 

While reimbursement and policy are not the key focus of this report, we see legislation 

as a key driving force that could help motivate provider adoption. In particular, we note 

that the recently repealed Medicare Coverage of Innovative Technology & Definition of 

“Reasonable and Necessary” (MCIT) would have granted expedited Medicare coverage 

for FDA-designated breakthrough devices for up to four years once the device had 

received or cleared market authorization. While we believe the rule was primarily 

focused on other medical devices and diagnostics, we think the rule would have been a 

positive for PDTs as well, many of which are FDA-designated breakthrough devices. 

PEAR has been working on accelerating payor coverage, in particular, and is actively 

lobbying Congress for broad Medicaid & Medicare coverage of PDTs. We see any 

incremental Medicaid FFS and/or Medicare coverage as a positive catalyst for PEAR, 

BTTX and other digital therapeutics companies. Regardless, we think that a new version 
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of MCIT could return, and that other legislation, such as the 21st Century Cures Act 2.0, 

could be a vehicle for Medicare coverage and subsequently drive provider adoption.  

Survey Methodology 

Our surveys were designed to measure provider interest and willingness to prescribe 

five different prescription digital therapeutics which treat type 2 diabetes, pediatric 

ADHD, substance use disorder, opioid use disorder, and chronic insomnia. The five 

products around which our surveys centered are: 

 BT-001 (Better Therapeutics): BT-001 is an investigational, CBT-based 

prescription digital therapeutic for the treatment of type 2 diabetes in patients 

18 years of age and older. It is administered via mobile phone application over 

increments of 90 days. BT-001 is currently conducting a pivotal trial to seek 

FDA authorization after observing promising results in a number of pilot 

studies, including a 1.0% reduction in A1c in line with commonly prescribed 

pharmacotherapies and 75% adherence to a schedule of daily use. Readout of 

primary and secondary endpoints from this trial is expected in 1H22. 

 EndeavorRx (Akili Interactive): EndeavorRx is a video game-style prescription 

digital therapeutic for the treatment of inattentive or combined-type attention 

deficit hyperactivity disorder in patients between the ages of 8 and 12. It is 

administered via mobile phone application over increments of one month. 

EndeavorRx has been authorized by the FDA since June 2020, based on the 

results of a randomized controlled pivotal study demonstrating that subjects 

receiving treatment on average experienced a statistically significant 

improvement in TOVA API, a measure of sustained and divided attention. 

 reSET and reSET-O (Pear Therapeutics): reSET and reSET-O are CBT-based 

prescription digital therapeutics for the treatment of substance use disorder 

and opioid use disorder, respectively. reSET-O is designed to be used in 

conjunction with transmucosal buprenorphine in the case of opioid use 

disorder, in patients 18 years of age and older. The products are administered 

via mobile phone application over 90 days (reSET) or 84 days (reSET-O). reSET 

has been authorized by the FDA since September 2017, based on the results of 

a randomized controlled pivotal study demonstrating that it more than 

doubled abstinence rates when compared to the control group (40.3% vs. 

17.6%) with higher retention. reSET-O has been authorized by the FDA since 

December 2018, based on the results of a similar study demonstrating that it 

increased abstinence in combination with buprenorphine when compared to 

buprenorphine alone (77.3% vs. 62.1%), also with higher retention. 

 Somryst (Pear Therapeutics): Somryst is a CBT-based prescription digital 

therapeutic for the treatment of chronic insomnia in patients 22 years of age 

and older. It is administered via mobile phone application over a period of 6 to 

9 weeks. Somryst has been authorized by the FDA since March 2020, based on 

the results of two randomized controlled pivotal studies demonstrating that it 

lowered subjects’ mean insomnia severity index score by 52 to 55% from 

baseline, compared to 30 to 35% in the control group. 

It is important to note, that this list is not exhaustive of all PDTs, either approved or in 

development. In the figure below, we list some additional PDTs that have been 

approved by the FDA, further noting that this list may not be comprehensive. Most 

prescription digital therapeutics have pursued either De Novo or 510K approval from 
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the FDA, and as it stands, most digital therapeutics companies operate in slightly 

different therapeutic areas, which means there is less direct competition amongst the 

companies themselves.  

Figure 9 – Prescription Digital Therapeutics Approved By The FDA  

 

 
Source: Company presentation, Company websites, FDA.gov, Cowen and Company 

 

For each survey, we contacted 50 physicians, half of whom were PCPs and half of whom 

were specialists in their respective areas. We gathered data from PCPs and specialists 

separately in order to understand how attitudes toward treatment options and digital 

therapeutics might vary across disciplines. In the first portion of each survey, 

respondents were asked questions pertaining to their practice, demographics of their 

patients, and current treatment practices. Next, respondents were presented with only 

the clinical outcomes data for their respective digital therapeutic, without revealing the 

name or digital nature of the treatment and were asked about their willingness to 

prescribe it based on data alone. We then unblinded the names of the company and 

treatment, described it as a prescription digital therapeutic, and again inquired about 

physicians’ willingness to prescribe it given this additional knowledge. Finally, we asked 

a number of follow-up questions regarding potential prescribing behaviors and views on 

the clinician dashboard that accompanies the digital therapeutic. 

Figure 10 – PDT Survey Structure 

 
Source: Cowen and Company 

  

Company Name of Product Disease Treated FDA Pathway

Akili Interactive EndeavorRx Pediatric ADHD De Novo

Apple ECG App Atrial Fibrillation or Normal Sinus Rhythm De Novo

DreaMed Diabetes Advisor Pro Type 1 Diabetes De Novo

Eli Lilly Go Dose System Type 2 Diabetes 510K

Mahana Therapeutics Parallel Irritable Bowel Syndrome De Novo

Natural Cycles Nordic AB Natural Cycles Contraception To Prevent Pregnancy De Novo

Pear Therapeutics reSET Substance Use Disorder De Novo

Pear Therapeutics reSET-O Opioid Use Disorder 510K

Pear Therapeutics Somryst Chronic Insomnia 510K

Verily Life Sciences Study Watch with Irregular Pulse Monitor Atrial Fibrillation 510K

Welldoc BlueStarRx Type 1 or Type 2 Diabetes 510K
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Type 2 Diabetes Survey 

We surveyed 25 PCPs and 25 diabetes specialists on their impressions of BT-001, a 

digital therapeutic in development by Better Therapeutics for the treatment of diabetes. 

Individuals are typically diagnosed with type 2 diabetes based on a blood test for 

glycated hemoglobin, or A1c, which indicates one’s average blood sugar level over the 

past two to three months. Key markers for type 2 diabetes include A1c at 6.5% or 

above, fasting blood sugar at 126mg/DL or above, and/or glucose tolerance at 200 

mg/dL or above. Our key takeaway from this survey is that nearly all (98%) of surveyed 

physicians responded they would likely consider prescribing BT-001 to their diabetes 

patients both before and after learning that it is a digital therapeutic, a highly 

encouraging finding, as is the overall shift toward being “extremely likely” vs. “somewhat 

likely” to consider prescribing BT-001 after unblinding the product. In particular, PCPs’ 

overwhelmingly positive reception to BT-001 bodes well for broader adoption, given 

that most diabetes patients typically receive initial treatment for their condition from 

their PCP. 

What percentage of your patients with type 2 diabetes fall within these A1C ranges? 

Please provide your best estimate. 

While the majority of our respondents’ patients fall within an A1c range of 6.0 percent 

to 8.0 percent, we note that specialists on average saw a slightly higher acuity of 

patients, with specialists reporting an average of 19% of their patient panel having an 

A1c of 9.0% or above vs. 15% reported by PCPs. Overall, the mean patient A1c reported 

by PCPs was 7.5% vs. 7.7% for specialists, which was in line with our expectation that 

patients with more poorly controlled type 2 diabetes would be more likely to seek out 

specialist care. 

Figure 11 – Patient A1c Distribution (Primary Care) 
 

Figure 12 – Patient A1c Distribution (Specialist)  

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Current Treatments 

Diabetes Clinical Guidelines: First Line Of Defense Is Lifestyle Change  

According the American Diabetes Association’s “Standard of Care In Medical Diabetes”, 

the first line of treatment for type 2 diabetes (and many other cardiometabolic diseases) 

is comprehensive lifestyle change, including weight management and physical activity. 

This could also include Cognitive Behavioral Therapy (CBT) to drill down on the 
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underlying behaviors around food consumption. However, because lifestyle change is 

difficult to effectuate and because physicians do not often have the right training or 

tools to offer behavioral therapy, many often skip to pharmacotherapy as the first line 

of treatment. For example, one diabetes expert we spoke with noted that very little is 

taught to providers following medical school about diet, nutrition, and lifestyle change 

beyond simply “eat less and exercise more”. He also noted that most patients receive 

their diabetes care from PCPs, who have limited time to cover a wide range of topics 

pertaining to the patient’s health, and may not drill down into comprehensive lifestyle 

change. 

However, we think digital therapeutics such as BT-001 can fill the void in clinical 

guidelines by offering a prescribable behavioral health treatment. Given the shortage of 

available licensed CBT providers, and the clinical guidelines which recommend lifestyle 

change/behavior modification for diabetes, we wanted to understand how receptive 

physicians would be to a treatment like BT-001 to fill unmet needs in diabetes. To these 

ends, we asked questions about their current views on behavioral strategies to manage 

type 2 diabetes, availability of CBT in their practice, and satisfaction and perceived 

unmet need with regards to existing diabetes treatments. 

Which of the following behavioral strategies do you believe are helpful in effecting 

lifestyle change for patients with type 2 diabetes? (Select all that apply) 

Our PCPs most preferred written or internet-based resources as a method of behavioral 

change among their diabetes patients, with 80% of respondents reporting viewing this 

as effective in causing lifestyle change. Specialists most preferred motivational 

interviewing, with 84% believing in this method. We were not surprised to see 

contingency management towards the bottom of the list, given previous discussions we 

have had with an endocrinologist indicating that it tends to be costly and inefficient to 

sustain a reward system on a long timeline, as is needed for diabetes. CBT also ranked 

low likely because, also per our discussions with experts, there is more upfront effort 

needed by the patient in traditional CBT. 

Figure 13 – Behavioral Strategies for Diabetes Treatment (Primary Care) 
 

Figure 14 – Behavioral Strategies for Diabetes Treatment (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Is cognitive behavioral therapy (CBT) available in your practice/facility? 

The majority of both specialists and PCPs indicated that CBT was not offered in their 

practice, which did not come as a surprise to us given that it has historically been 

offered almost exclusively in a behavioral health context. Again, this may indicate the 

0%

36%

60%

68%

68%

80%

0% 50% 100%

None

Contingency management/motivational

incentives

Cognitive behavioral therapy (CBT)

Patient support groups for diabetes

Motivational interviewing

Written/internet-based materials

0%

52%

64%

64%

68%

84%

0% 50% 100%

None

Cognitive behavioral therapy (CBT)

Contingency management/motivational

incentives

Written/internet-based materials

Patient support groups for diabetes

Motivational interviewing

BT-001 could expand access to CBT 

methods for those who lack access at the 

point of care. 

COWEN.COM 13

COWEN
EQUITY RESEARCH February 14, 2022



need for provider education regarding the role that CBT may play in lifestyle change for 

diabetes. Additionally, this shows that BT-001 could potentially increase access to CBT 

methods to those who currently cannot receive it through a provider, increasing the 

value proposition of the therapeutic. 

Figure 15 – CBT Availability in Practice (Primary Care) 
 

Figure 16 – CBT Availability in Practice (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

On a scale of 1 to 10 where 10 = very satisfied and 1 = not at all satisfied, how satisfied 

are you with the array of all treatment options available to you for addressing type 2 

diabetes? 

The distribution of reported satisfaction with current treatment is fairly consistent 

between PCPs and specialists, with PCPs indicating an average satisfaction of 7.0 out of 

10 and specialists coming in on average at 6.6 out of 10. Notably, no providers indicated 

complete satisfaction (10 out of 10), potentially demonstrating openness to additional 

therapeutic options. 

Figure 17 – Satisfaction With Current Treatment Options (Primary Care) 
 

Figure 18 – Satisfaction with Current Treatment Options (Specialist) 

1 = not at all satisfied, 10 = very satisfied 

 

 1 = not at all satisfied, 10 = very satisfied 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 
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On a scale of 1 to 10, where 1 = needs are all met and 10 = significant unmet need, can 

you rank the level of unmet need in all treatment options available to you for 

addressing type 2 diabetes? 

We note that out of all the treatment options, CBT was ranked as having the highest 

unmet need by PCPs at an average ranking of 5/10, and the second highest by 

specialists at 5/10 as well. We think this datapoint suggests BT-001 is a digital 

therapeutic that may be able to fill a current void in treatment options by offering a 

prescribable behavioral health treatment. 

Figure 19 – Unmet Need Among Treatment Options (Primary Care) 
 

Figure 20 – Unmet Need Among Treatment Options (Specialist) 

1 = needs all met, 10 = significant unmet need 

 

 1 = needs all met, 10 = significant unmet need 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Physician Prescribing Interest Based On Blinded Data 

We initially evaluated our physicians’ views on BT-001 based on the clinical data and 

cost/benefit profile alone, without revealing the name of the company or that BT-001 is 

a digital therapeutic, to avoid any explicit or implicit bias regarding prescription digital 

therapeutics as a concept. The slides we provided to them in this section are in the 

appendix of this report (Figures 144-146). Based on the data in these slides, the 

surveyed physicians answered whether they would consider prescribing BT-001 to their 

patients with diabetes, as well as what their expectations would be for patient response 

and adherence to the treatment.  

Based on the previous slides, if BT-001 is approved by the FDA, would you consider 
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they were “extremely likely” to consider prescribing BT-001, with the remaining 48% 

responding “somewhat likely”. The likelihood of considering prescribing BT-001 was 

largely consistent across the two groups, although modestly more PCPs responded they 

were “extremely likely” (52%) compared to specialists (48%). This indicates significant 

openness to BT-001 based on clinical outcomes. 
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Figure 21 – Willingness to Prescribe BT-001, Blinded (Primary Care) 
 

Figure 22 – Willingness to Prescribe BT-001, Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Why are you unsure if you would prescribe BT-001? (Select all that apply) 

When asked for the reasoning behind their choice, the single PCP respondent who 

indicated they were unsure about their willingness to prescribe BT-001 selected that 

existing options are sufficient. Given the significant unmet need for CBT indicated in a 

previous question, we do not believe this is a view that was widely held among our 

panelists, nor do we see it as a negative indicator for BT-001. 

What percentage of your patients do you think would respond to this kind of program, 

and how many would stay adherent? 

On average, our respondents indicated a belief that 51.5% of their patients would 

respond to the treatment, and 39.7% would adhere to the course. Provider expectations 
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more a reflection, at this point in the survey, of their views on the challenges of 

traditional CBT. Notably, PCPs had a significantly higher expectation than specialists for 

response to treatment among their patient panel (56.4% vs. 46.6%). We believe 

providers’ general willingness to prescribe despite fairly low expectations for adherence 

is a positive indicator for adoption of BT-001 as a low-risk, non-pharmacotherapeutic 

first-line treatment. 
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Figure 23 – Expected Patient Response and Adherence to BT-001, 

Blinded (Primary Care) 

 
Figure 24 – Expected Patient Response and Adherence to BT-001, 

Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Physician Prescribing Interest Based On Unblinded Data 

After our physician respondents offered their initial views to the data alone, we 

revealed that BT-001 is a digital therapeutic delivered via mobile app. We also provided 

additional information from BTTX, including the name of the treatment, more specific 

outcomes from the pilot study, and information about the upcoming pivotal trial to seek 

FDA authorization, all of which can be viewed in the appendix (Figures 147-149). Given 

this additional information, we again asked our physician panel about their views on BT-

001. 

After reviewing the previous slides, how likely would you now be to prescribe BT-001 

to your patient population? 

Once our panel had learned that BT-001 is a prescription digital therapeutic, the overall 

likelihood of the physician respondents considering prescribing it to their type 2 

diabetes patients remained the same. However, compared to when they were unaware 

that it was a prescription digital therapeutic, more respondents responded they were 

“extremely likely” (56% vs. 50% on a blinded basis) to consider prescribing BT-001 to 

their patients than “somewhat likely” (42% vs. 48% on a blinded basis). This indicates 

greater enthusiasm for BT-001 after learning that it is a digital offering. The mix 

between “extremely likely” and “somewhat likely” remained the same for PCPs, although 

the one respondent that was unsure of considering BT-001 responded he would not 

likely consider BT-001 when it was revealed that it is a digital therapeutic. We found it 

notable that among specialists, the mix of responses skewed more toward “extremely 

likely” after learning BT-001 is a digital therapeutic (60% vs. 48% on a blinded basis). 

Overall, we view this as a very promising result for BT-001 and digital therapeutics in 

general, since the knowledge that BT-001 is a digital therapeutic actually improved 

physicians’ views on average rather than demonstrating any negative bias.  
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Figure 25 – Willingness to Prescribe BT-001, Unblinded (Primary Care) 
 

Figure 26 – Willingness to Prescribe BT-001, Unblinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Why are you likely to prescribe BT-001 to your patient population? (Select all that 

apply) 

Among our respondents who were somewhat or extremely likely to consider prescribing 

BT-001 across both the PCP and specialist groups, the most commonly cited reason for 

their interest in the treatment was that “BT-001 could augment existing options and 

make a positive impact on my patients.” While PCPs were more enthusiastic about the 

potential for BT-001 to provide patients with access to CBT during the gap between 

visits, specialists more commonly noted the low risk and side effect profile.  

Figure 27 – Likely Prescriber Reasoning, Unblinded (Primary Care) 
 

Figure 28 – Likely Prescriber Reasoning, Unblinded (Specialist) 

 

 

 
N=24 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 
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therapeutic, and skepticism of the clinical evidence after learning the offering is a digital 

therapeutic. We were encouraged that these negative views of digital therapeutics were 

uncommon among our respondents, though we expect that greater awareness and 

education regarding the value of digital therapeutics is likely to be helpful in addressing 

skepticism among providers in general. 

Now, knowing that the offering is a prescription digital therapeutic based on CBT, what 

percentage of your patients do you think would respond to this kind of program, and 

how many would stay adherent? 

While average estimates for response and adherence remained fairly consistent 

between respondents’ blinded and unblinded responses, we do note a modest increase 

among PCPs’ estimates of these metrics and a modest decrease among specialists’ 

estimates. We think this could be attributable to higher acuity patients seen by the 

specialist community and note that it may be more difficult to effect behavioral and 

lifestyle change among higher acuity patients who could already be on insulin. 

Regardless, the slight decrease in expectations for response and adherence when 

moving from blinded to unblinded is relatively minimal among specialists. 

Figure 29 – Expected Patient Response and Adherence to BT-001, 

Blinded vs. Unblinded (Primary Care) 

 
Figure 30 – Expected Patient Response and Adherence to BT-001, 

Blinded vs. Unblinded (Specialist) 
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Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 
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Figure 31 – Belief in Positive Impact of BT-001 (Primary Care) 
 

Figure 32 – Belief in Positive Impact of BT-001 (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Other Factors Impacting Prescribing Behavior 

Utilization Controls (Such As Prior Authorization) & Workflow Integration Will Matter 

Lastly, we measured physicians’ views on various factors and features that may affect 

their prescribing behavior. While the high unblinded interest in prescribing BT-001 

among physicians is encouraging, we think that a physician’s willingness to prescribe a 

PDT will also be impacted by administrative burdens into existing workflows. For 

example, one endocrinologist we spoke with believes that if the product requires prior 

authorization it could be a huge burden for most practices, and as expected, physicians 
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utilization management steps like prior authorizations and step edits were to be 

introduced. We think the data shows that companies need to consider the impact of 

potential utilization management tools by payors when thinking about pricing, rebates 
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restrictions. We believe gaining greater access to patients at a lower price point makes 

the most sense. Given the results from BTTX’s pilot studies demonstrating that BT-001 

produces results in-line with branded drug therapies, we think this treatment stands out 

as a low-risk, low-cost alternative to traditional pharmacotherapy for type 2 diabetes. 

Figure 33 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Primary Care, Somewhat/Very Willing to Prescribe) 

 
Figure 34 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Specialist, Somewhat/Very Willing to Prescribe) 
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Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Now, knowing that the offering is a prescription digital therapeutic based on CBT, and 

assuming there are no controls (prior authorizations or step edits), how would you 

decide who you would prescribe this therapeutic to? 

Responses to this question differed considerably between PCPs and specialists, with a 

majority of PCPs electing that they would prescribe BT-001 to all of their type 2 

diabetes patients. This response is aligned with what we’ve heard from industry experts 

about PDTs in general – for example, an endocrinologist we spoke with suggested that 

given BT-001’s profile as a low-risk intervention, and as long as physicians can bill 

appropriately for the therapeutic, there should be no major reason not to apply the PDT 

broadly across relevant patient panels. In contrast, a majority of specialists responded 

that they would prescribe it either to only those they anticipated would respond or only 

those struggling to manage their type 2 diabetes. This difference in responses could 

point to more limited resources/time allocation for PCPs to target specific diseases 

relative to diabetes specialists who may have more tailored course of treatments for 

their patient, as well as higher-acuity patients seen by specialists, who may be less likely 

to respond to a PDT offering.  
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Figure 35 – Portion of Panel Eligible for BT-001 (Primary Care) 
 

Figure 36 – Portion of Panel Eligible for BT-001 (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

If approved by the FDA, BT-001 will be offered alongside a clinician dashboard, which 

provides prescribers with the opportunity to track patient progress through the course 

of therapy and view their data. We provided physicians with a brief slide describing the 

dashboard, viewable in the appendix (Figure 150), which also noted the possibility for 

additional reimbursement for use of the dashboard through CPT codes and reiterated 

the low probability of side effects. Based on this information, we then asked 

respondents about their interest in the dashboard as well as overall willingness to 

integrate BT-001 into their workflow. 

How likely would you be to use the clinician dashboard? 

96% of our respondents expressed that they were at least somewhat likely to use the 

clinician dashboard, though one specialist who had indicated willingness to prescribe 

BT-001 was unlikely to use the dashboard. Interest in the dashboard was modestly 

lower than in the therapeutic itself, with responses skewed more toward “somewhat 

likely” responses in both groups, which we expect may be dependent on the level of 

reimbursement for engagement with the dashboard. 

Figure 37 – Likelihood to Use Clinician Dashboard (Primary Care) 
 

Figure 38 – Likelihood to Use Clinician Dashboard (Specialist) 
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Would you be willing to take the time to onboard and integrate the digital therapeutic 

into your workflow? 

96% of our respondents expressed willingness to take time to integrate BT-001 into 

their workflow, with significantly more PCPs (44%) responding “extremely likely” than 

specialists (24%). However, 52% of PCPs and 72% of specialists were only somewhat 

willing, which we view as a potential negative as it suggests that their willingness will 

depend on how much time and effort it would take to onboard and integrate the 

product into the workflow. This indicates the importance of making it as simple as 

possible to prescribe a digital therapeutic to drive widespread adoption. 

Figure 39 – Willingness to Integrate BT-001 Into Workflow (Primary 

Care) 

 
Figure 40 – Willingness to Integrate BT-001 Into Workflow (Specialist) 
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Source: Cowen and Company Diabetes Survey 
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Pediatric ADHD Survey 

We surveyed 25 PCPs and 25 ADHD specialists on their impressions of EndeavorRx, a 

prescription digital therapeutic developed by Akili Interactive for the treatment of 

inattentive-type and combined-type pediatric ADHD. Pediatric ADHD can be diagnosed 

through a variety of tools and settings (i.e. clinical or academic setting), and symptoms 

as listed in Diagnostic and Statistical Manual of Mental Disorders, Fifth Edition (DSM-5) 

generally include inattention (careless mistakes, avoidance of tasks, poor planning, etc.), 

and hyperactivity/impulsivity (impulsive comments, frequent or intense physical 

activity, fidgeting and restlessness, impatience, etc.). Our key takeaway from this survey 

is that surveyed physicians were on the whole more likely to prescribe EndeavorRx after 

learning that it is a digital therapeutic (88% vs. 84% when blinded), which is 

encouraging, as is the overall shift in both cohorts from “somewhat likely” toward 

“extremely likely” to consider prescribing it after unblinding the data. Interest was 

especially strong among specialists, which we see positively due to the higher average 

concentration of inattentive ADHD patients in specialists’ panels. 

What percentage of your pediatric patients with ADHD falls within each type? 

Our PCP and specialist respondents saw a similar breakdown of ADHD types among 

their patient panels, though we note that when comparing the two groups, specialists 

treat a modestly higher percentage of inattentive type (30% vs. 25%) and a modestly 

lower percentage of impulsive/hyperactive type (27% vs. 35%) patients. Note that 

EndeavorRx is designed to treat inattentive and combined-type ADHD, which tend to 

have fewer treatment options than impulsive/hyperactive-type. As expected, our 

survey suggests that specialists on average have a higher proportion of their patient 

pool be eligible for treatment with EndeavorRx (73% vs. 65%). 

Figure 41 – Patient ADHD Type Breakdown (Primary Care) 
 

Figure 42 – Patient ADHD Type Breakdown (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

What percentage of your pediatric patients with ADHD falls within each severity level? 

While the plurality of our respondents’ patients were of moderate severity, we note 

that specialists on average saw a higher acuity of patients overall, with an average of 

31% of specialists’ pediatric patients having severe ADHD vs. 20% reported by PCPs. 

This was in line with our expectation that parents of patients with more difficulty 

controlling their ADHD would be more likely to seek out specialist care. 
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Figure 43 – Patient ADHD Severity Breakdown (Primary Care) 
 

Figure 44 – Patient ADHD Severity Breakdown (Specialist) 
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Source: Cowen and Company ADHD Survey 

 

Current Treatments 

First Line Stimulant Medication For ADHD Creates Hesitation Among Parents  

We see several pain points in pediatric ADHD treatment—most notably parents’ 

reluctance to treat their young children with stimulant medications (Adderall, Focalin, 

Ritalin, Vyvanse, etc.), despite these being first-line treatments, or hesitation around 

other pharmacotherapies (Strattera, Clonidine, Qelbree, antidepressants, blood pressure 

medications). We also see a lack of treatment options for inattentive type ADHD, which 

should be favorable to widespread physician and patient adoption of EndeavorRx. To 

these ends, we asked questions about their current views on strategies to manage 

pediatric ADHD, satisfaction and perceived unmet need with regards to existing ADHD 

treatments, and use of scales to diagnose or track progress of their patients’ ADHD. 

Which of the following strategies are you most likely to use or recommend for treating 

children with ADHD? 

The most widely preferred first-line treatments of both our PCPs and specialists were 

stimulant medication and lifestyle modifications, in line with clinical guidelines for the 

treatment of ADHD. Notably, digital therapeutics ranked fairly low among both groups 

and especially among PCPs, less than half of whom said they prescribed it at all and 40% 

of whom indicated unfamiliarity with this modality of treatment. The physicians’ relative 

uncertainty surrounding digital therapeutics indicates that increasing provider 

awareness/education may be very important. 

Mild

29%

Moderate

51%

Severe

20%
Mild

25%

Moderate

44%

Severe

31%

COWEN.COM 25

COWEN
EQUITY RESEARCH February 14, 2022



Figure 45 – Strategies for ADHD Treatment (Primary Care) 

 
N=25 
Source: Cowen and Company ADHD Survey 
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Figure 46 – Strategies for ADHD Treatment (Specialist) 

 
N=25 
Source: Cowen and Company ADHD Survey 
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Figure 47 – Satisfaction With Current Treatment Options (Primary Care) 
 

Figure 48 – Satisfaction with Current Treatment Options (Specialist) 

1 = not at all satisfied, 10 = very satisfied 

 

 1 = not at all satisfied, 10 = very satisfied 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

From the following list, please rank your top three greatest unmet needs for the 

treatment of pediatric ADHD. 

The most selected priority by both groups in terms of unmet need was treatments with 

fewer side effects, with just over 70% of PCPs and just under 70% of specialists ranking 

this among their top 3 priorities. More non-pharmacological treatments was the second 

most commonly chosen option in both groups as well, with more than half of each 

noting this as a priority. A plurality of specialists (36%) ranked more efficacious 

treatments as their top priority, while this was a lower priority for PCPs. We believe 

these results again demonstrate an opportunity for PDTs to fill the gap in unmet needs. 

Figure 49 – Unmet Need Among Treatment Options (Primary Care) 
 

Figure 50 – Unmet Need Among Treatment Options (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 
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also chosen fairly commonly. Notably, 20% of PCPs and 28% of specialists reported not 

using any validated scale to diagnose or monitor their patients’ ADHD. Interestingly, 

TOVA – which is a measure of sustained and divided attention and studied by 

EndeavorRx – was not selected by any of our respondents. While not directly asked, we 

think a reasonable explanation for this could be the fact that TOVA is a computer-based 

test, which may not be convenient for physicians to use regularly in the office setting 

with patients. In contrast, most of the other tests are questionnaires or ratings of 

symptoms that can be more quickly and easily conducted during a patient visit. 

Furthermore, we think fewer physicians may be diagnosing and monitoring inattentive 

ADHD as opposed to hyperactive ADHD.  

Figure 51 – Scales Used to Diagnose and Monitor ADHD (Primary Care) 
 

Figure 52 – Scales Used to Diagnose and Monitor ADHD (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

How often do you use these validated scales in your practice?  

Among those respondents who do use scales to assess their patients’ ADHD, the most 

commonly cited use was for diagnosis and monitoring of all patients. Specialists’ next 

preference for validated scales was for diagnosis and monitoring as needed, while PCPs 

more commonly used them to diagnose new patients.  

Figure 53 – Frequency of Scales Use (Primary Care, Uses Scales for 

Patient Monitoring/Diagnosis) 

 
Figure 54 – Frequency of Scales Use (Specialist, Uses Scales for Patient 

Monitoring/Diagnosis) 

 

 

 
N=20 
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 N=18 
Source: Cowen and Company ADHD Survey 
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Physician Prescribing Interest Based On Blinded Data 

We initially evaluated our physicians’ views on EndeavorRx based on the clinical data 

from a pivotal study conducted by Akili Interactive, without revealing the name of the 

company, the name of the product (referred to as A1), or that EndeavorRx is a digital 

therapeutic, to avoid any explicit or implicit bias regarding digital therapeutics as a 

concept. The slides we provided to them in this section are in the appendix of this report 

(Figures 163-164). Based on the data in these slides, the surveyed physicians answered 

whether they would consider prescribing EndeavorRx (A1) to their patients with ADHD, 

as well as what their expectations would be for patient response and adherence to the 

treatment.  

Based on the previous slides, if you have something like A1 that is FDA approved for 

inattentive and combined-type ADHD, would you consider prescribing it? 

In a randomized controlled pivotal study on EndeavorRx, subjects receiving treatment 

on average experienced a statistically significant improvement in TOVA API, a measure 

of sustained and divided attention. Also, 48% of parents observed a clinically meaningful 

improvement in their child’s ADHD symptoms. Based on clinical observations from this 

pivotal study, but not knowing that EndeavorRx is a digital therapeutic, a large majority 

(84%) of our respondents responded that they were at least somewhat likely to consider 

prescribing EndeavorRx to their pediatric ADHD patients, with 5 respondents (10%) 

across both groups indicating they were unlikely and 3 respondents (6%) in the PCP 

group unsure. 30% responded they were “extremely likely” to consider prescribing 

EndeavorRx, with the remaining 54% responding “somewhat likely”. The likelihood of 

considering prescribing EndeavorRx was largely consistent across the two groups, 

although more specialists responded they were “extremely likely” (36%) compared to 

PCPs (24%). These results show positive, though not universal, openness to EndeavorRx 

based on clinical outcomes alone. 

Figure 55 – Willingness to Prescribe A1 (EndeavorRx), Blinded (Primary 

Care) 

 
Figure 56 – Willingness to Prescribe A1 (EndeavorRx), Blinded 

(Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 
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coverage would pose a burden to their patients. Engagement was a concern among 

PCPs, with 60% indicating they were unsure about whether patients would successfully 

engage with the program. We also note that 25% of respondents, or one PCP and one 

specialist, did not believe the clinical evidence was compelling enough. 

Figure 57 – Unsure/Unlikely Prescriber Reasoning, Blinded (Primary 

Care) 

 
Figure 58 – Unsure/Unlikely Prescriber Reasoning, Blinded (Specialist) 

 

 

 
N=5 
Source: Cowen and Company ADHD Survey 

 N=3 
Source: Cowen and Company ADHD Survey 
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difference between the average responses of PCPs and specialists. These estimates are 
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and insomnia. We believe this lower level of expected response and adherence could 

simply be reflective of the nature of the target population (i.e., inattentive children). 

However, we also think providers’ general willingness to prescribe despite fairly low 

expectations for response and adherence is reflective of the nature of digital 

therapeutics as a low-risk, non-pharmacotherapeutic first-line treatment. 
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Figure 59 – Expected Patient Response and Adherence to A1 

(EndeavorRx), Blinded (Primary Care) 

 
Figure 60 – Expected Patient Response and Adherence to A1 

(EndeavorRx), Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

What % of parents in your pediatric ADHD patient panel do you think would request 

this product for their children if they were aware of it? 

Since parents often play a pivotal role in the course of treatment for their children’s 

ADHD, we asked providers about the role they would expect parent advocacy to play in 

the prescribing of EndeavorRx. Responses on average showed that PCPs expected 

35.6% of parents to request the product for their children vs. 39.2% for specialists. 

Figure 61 – Expected Parent Interest in A1 (EndeavorRx), Blinded (Primary Care vs. Specialist) 

 
N=50 
Source: Cowen and Company ADHD Survey 

 

47.0%

35.6%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Response

Adherence

44.8%

36.4%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Response

Adherence

35.6%
39.2%

0%

10%

20%

30%

40%

50%

60%

Primary Care Specialist

COWEN.COM32

COWEN
EQUITY RESEARCH February 14, 2022



Physician Prescribing Interest Based On Unblinded Data 

After our physician respondents offered their initial reactions to EndeavorRx’s clinical 

data alone, we revealed that EndeavorRx is a digital therapeutic delivered in the format 

of a video game. We also provided additional information from Akili, including the name 

of the treatment and how it works to target skills and improve attention, all of which 

can be viewed in the appendix (Figures 165-169). Given this additional information, we 

again asked our physician panel about their views on EndeavorRx. 

After reviewing the previous slides, how likely would you now be to prescribe 

EndeavorRx to your pediatric patient population with ADHD? 

Once our panel had learned that EndeavorRx is a prescription digital therapeutic, the 

overall likelihood of the physician respondents considering prescribing it to their 

pediatric ADHD patients increased slightly to 88% (vs. 84% on a blinded basis). 

Compared to when they were unaware that it was a prescription digital therapeutic, 

significantly more respondents responded they were “extremely likely” (44% vs. 30% on 

a blinded basis) to consider prescribing EndeavorRx to their patients than “somewhat 

likely” (44% vs. 54% on a blinded basis). This indicates greater enthusiasm for 

EndeavorRx after learning that it is a digital offering. The mix between “extremely likely” 

and “somewhat likely” skewed toward the former by a similar amount in both the PCP 

and specialist groups after learning EndeavorRx is a digital therapeutic. Specialists’ had 

expressed greater enthusiasm for the therapy while blinded as compared to PCPs, but 

now a majority of specialists (52%) were “extremely likely” to prescribe after unblinding, 

up from 36% when blinded. Of the surveyed physicians who had been unsure or not 

likely to prescribe EndeavorRx when blinded, two became “somewhat likely” to 

prescribe it after learning it was a digital therapeutic, while the rest maintained their 

stances. Overall, knowledge that EndeavorRx is a digital therapeutic improved 

physicians’ views on average. 

Figure 62 – Willingness to Prescribe EndeavorRx, Unblinded (Primary 

Care) 

 
Figure 63 – Willingness to Prescribe EndeavorRx, Unblinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 
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and make a positive impact on my patients.” The minimal side effect and risk profile as 

well as the video game delivery were also commonly selected reasons that our surveyed 

physicians expressed likelihood to prescribe EndeavorRx.  

Figure 64 – Likely Prescriber Reasoning, Unblinded (Primary Care) 
 

Figure 65 – Likely Prescriber Reasoning, Unblinded (Specialist) 

 

 

 
N=22 
Source: Cowen and Company ADHD Survey 

 N=22 
Source: Cowen and Company ADHD Survey 

 

Why are you unlikely to/unsure whether you would prescribe EndeavorRx to your 

patient population? (Select all that apply) 

Among PCPs, 100% of unlikely and unsure respondents indicated that the reasoning for 

their unwillingness was the same as before they learned EndeavorRx was a digital 

therapeutic, along with 66% of specialists. However, four of the six total unlikely or 

unsure respondents were skeptical of the clinical evidence for digital therapeutics, and 

some PCPs also indicated concerns around adherence to digital therapeutics or 

insufficient knowledge of them. Again, we expect that provider education could counter 

some of these digital therapeutics-related reservations.  

Figure 66 – Unsure/Unlikely Prescriber Reasoning, Unblinded (Primary 

Care) 

 
Figure 67 – Unsure/Unlikely Prescriber Reasoning, Unblinded 

(Specialist) 
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 N=3 
Source: Cowen and Company ADHD Survey 
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therapeutic. In particular, adherence expectations increased significantly from 35.6% to 

49.5% among PCPs and from 36.4% to 46.1% among specialists. We are encouraged by 

the higher physician expectations for adherence, although we note that patient 

engagement could still be a challenge in the real-world setting. For example, one expert 

we spoke with noted that competition against other video games vs. EndeavorRx can be 

a challenge, especially for older children, and that making the commitment to get 

through each session every day is important as well. 

Figure 68 – Expected Patient Response and Adherence to EndeavorRx 

Blinded vs. Unblinded (Primary Care) 

 
Figure 69 – Expected Patient Response and Adherence to EndeavorRx, 

Blinded vs. Unblinded (Specialist) 
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 N=25 
Source: Cowen and Company ADHD Survey 
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Figure 70 – Belief in Positive Impact of EndeavorRx (Primary Care) 
 

Figure 71 – Belief in Positive Impact of EndeavorRx (Specialist) 
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Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

Now, knowing that the offering is a video-game based prescription digital therapeutic, 

how many parents do you think would request this product if they were aware of it? 

After unblinding, we again asked providers about the role they would expect parent 

advocacy to play in the prescribing of EndeavorRx. Responses on average showed that 

PCPs expected 51.8% of parents to request the product for their children vs. 44.4% for 

specialists, which represents a meaningful improvement from the blinded data among 

both cohorts. Notably, PCPs had higher expectations for parent requests than 

specialists after unblinding, unlike the blinded results for which specialists were more 

optimistic.  

Figure 72 – Expected Parent Interest in EndeavorRx, Unblinded (Primary Care vs. Specialist) 

 
N=50 
Source: Cowen and Company ADHD Survey 
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Other Factors Impacting Prescribing Behavior 

Lastly, similar to the prior survey, we evaluated physicians’ views on various factors and 

features that may affect their prescribing behaviors. In particular, we focused on out-of-

pocket costs for EndeavorRx when it’s not covered by health plans, given prior 

discussions with an ADHD specialist that this could be a challenge for adoption. 

However, we think reimbursement should improve over time, as health plans get more 

and more requests for digital therapeutic coverage. Once health plans receive a critical 

mass of coverage requests, we believe that they will start to reimburse for digital 

therapeutics.  

If this product required additional steps (such as prior authorization or step edits), 

would this affect your willingness to prescribe EndeavorRx? 

We asked our physician respondents who were willing to prescribe EndeavorRx about 

their response to the possibility of prior authorizations and step edits, which have come 

up in our discussions with digital therapeutics companies as possible hurdles on the 

payor side to the introduction of new prescription digital therapeutics. As expected, a 

meaningful portion of both PCPs and specialists (32% of each) expressed that they 

would have a lower willingness to prescribe if these additional steps were required to 

prescribe EndeavorRx, though a majority of both (64% of PCPs and 68% of specialists) 

had either the same willingness or more willingness to prescribe the treatment if these 

steps were introduced. Overall, however, we think the data shows that companies need 

to consider the impact of potential utilization management tools by payors when 

thinking about pricing, rebates and/or discounts for their products. 

 

Figure 73 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Primary Care, Somewhat/Very Willing to Prescribe) 

 
Figure 74 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Specialist, Somewhat/Very Willing to Prescribe) 
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Source: Cowen and Company ADHD Survey 
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the given cost. These results are perhaps not surprising, given that a large portion of 

patients are covered under Medicaid and physicians may be concerned about out of 

pocket costs for their patients. 

Figure 75 – Impact of Cost on Prescribing (Primary Care) 
 

Figure 76 – Impact of Cost on Prescribing (Specialist) 
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 N=25 
Source: Cowen and Company ADHD Survey 

 

Now, knowing that the offering is a prescription digital therapeutic, and assuming there 

are no controls (prior authorizations or step edits), how would you decide who you 

would prescribe this therapeutic to? (Select all that apply) 

Responses to this question differed somewhat between PCPs and specialists, with the 

greatest number of PCPs electing that they would prescribe EndeavorRx to patients 

who might benefit from having an adjunct treatment for additional support, in contrast 

to specialists who most commonly responded that they would prescribe it to parents 

and/or patients who are resistant to taking traditional medication. PCPs were more 

likely than specialists to respond that they would prescribe EndeavorRx to newly 

diagnosed patients, with more than half of providers indicating they would prescribe it 

for this purpose. 

Figure 77 – Portion of Panel Eligible for EndeavorRx (Primary Care) 
 

Figure 78 – Portion of Panel Eligible for EndeavorRx (Specialist) 
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EndeavorRx does not currently offer data on patient progress to physicians – rather, 

Akili has developed a patient-centric app where parents and their children can track and 

reflect on their ADHD symptoms daily. We asked physicians about their interest in this 

type of data if it were available to them, and responses differed by cohort. While 56% of 

specialists indicated they would find this data very helpful, only 30% of PCPs indicated it 

would be very helpful. However, 82% of our surveyed physicians overall had an interest 

in this data, suggesting that the introduction of this kind of feature would likely be well-

received among physicians prescribing the product.  

Figure 79 – Expected Value of Attention Metrics from EndeavorRx 

(Primary Care, Uses Scales for Patient Monitoring/Diagnosis) 

 
Figure 80 – Expected Value of Attention Metrics from EndeavorRx 

(Specialist, Uses Scales for Patient Monitoring/Diagnosis) 

 

 

 
N=20 
Source: Cowen and Company ADHD Survey 

 N=18 
Source: Cowen and Company ADHD Survey 
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Addiction Survey 

We surveyed 25 PCPs and 25 addiction specialists on their impressions of reset and 

reSET-O, prescription digital therapeutics developed by Pear Therapeutics for the 

treatment of substance use disorder and opioid use disorder, respectively. Substance 

use disorder (SUD) is a behavioral condition that involves uncontrolled use of a drug or 

medication despite harmful consequences or the risk thereof. Opioid use disorder (OUD) 

mimics SUD in symptoms, but the diagnosis applies specifically to users of heroin, 

prescription pain relievers or synthetic opioids. Our key takeaway from this survey is 

that provider interest in reSET and reSET-O was high across both PCPs and addiction 

specialists both before and after unblinding (100% vs. 92% willingness, respectively), a 

result that we view positively. While a small subset of surveyed physicians expressed 

reservations about prescribing the reSET products after learning they are digital 

therapeutics, we believe that new CPT codes and additional FDA authorizations for 

PDTs could clear the way to greater awareness and acceptance for the treatment class. 

Of your patients who are being treated for some type of SUD/OUD, what are the most 

commonly treated disorders? (Select all that apply) 

100% of our respondents reported treating patients for alcohol use disorder, although 

we note that reSET is not approved to treat alcohol use disorder alone (PEAR is 

currently working on a reSET-A product that would be for alcohol use disorder alone). 

Second most common for both PCPs and providers was patients with opioid use 

disorder, which would be treated using reSET-O. Nicotine, marijuana, stimulants, and 

sedatives were common choices among both groups as well, all of which make a patient 

eligible for reSET. Note that a selection criterion for our respondents was that they 

regularly treat addiction patients. 

Figure 81 – Commonly Treated Addiction Disorders (Primary Care) 
 

Figure 82 – Commonly Treated Addiction Disorders (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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produces a pharmacological effect from a drug or treatment) of CBT are not fully 

understood, the empirical evidence supporting CBT for a variety of diseases is 

consistently strong.  

This is especially relevant given that our previous industry expert discussions have 

indicated there is very little consensus around treatment methods for addiction, nor are 

there many tools available to providers. Further complicating the situation is a general 

shortage of behavioral health providers, which has limited access to psychological 

support and counseling, which are typically the mainstays of addiction treatment. With 

these circumstances in mind, and in order to further understand the context around 

providers’ reaction to reSET and reSET-O, we asked questions about their current views 

on behavioral strategies to manage addiction, availability of CBT in their practice, and 

satisfaction with regards to existing treatments for substance use disorders. 

Which of the following behavioral strategies do you use? (Select all that apply) 

Encouragingly, both PCPs and specialists ranked CBT among their two most used 

behavioral strategies for addiction management, with 80% of PCPs and 84% of 

specialists reporting using this method to manage addiction in patients. Also, among the 

most commonly chosen options was intensive outpatient therapy, a setting that has 

come up in our discussions with providers as a possible context for starting new 

patients on the reSET program. We note that a relatively small minority, or 16% of PCPs 

and 24% of specialists, use contingency management (i.e. providing rewards and 

positive associations for achieving tasks) as a behavioral strategy for addiction 

treatment, which we found interesting given evidence of efficacy of the strategy in 

managing addiction. The reSET and reSET-O products both utilize a contingency 

management feature, which encourages patients to stay engaged and adhere to their 

full course of treatment.  

Figure 83 – Behavioral Strategies for Addiction Treatment (Primary 

Care) 

 
Figure 84 – Behavioral Strategies for Addiction Treatment (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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we think the reSET products could be leveraged by PCPs who may not have the 

resources or time to offered tailored addiction treatment to their subset of patients 

with SUD/OUD. One addiction specialist we spoke with noted that not all therapists are 

trained to perform CBT, which means that outcomes for patients can vary widely 

depending on their provider’s training. Furthermore, even primary care providers, who 

have taken the 8-hour training course to prescribe suboxone for opioid addiction, might 

not understand how to treat the disease and other elements around the disease.  

Because reSET and reSET-O’s full treatment course is digital and programmed into the 

app, these PDTs enable CBT to be provided at scale, with relatively lower lift on behalf 

of the provider, and could increase the quality of counseling and therapy that patients 

are getting in the primary care setting.  

Figure 85 – CBT Availability in Practice (Primary Care) 
 

Figure 86 – CBT Availability in Practice (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Figure 87 – Satisfaction With Current Treatment Options (Primary Care) 
 

Figure 88 – Satisfaction with Current Treatment Options (Specialist) 

1 = not at all satisfied, 10 = very satisfied 

 

 1 = not at all satisfied, 10 = very satisfied 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Figure 89 – Willingness to Prescribe R1 (reSET) and/or R2 (reSET-O), 

Blinded (Primary Care) 

 
Figure 90 – Willingness to Prescribe R1 (reSET) and/or R2 (reSET-O), 

Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 

 

What percentage of your patients do you think would respond to this kind of program, 

and how many would stay adherent? 

On average, our respondents indicated a belief that 59.8% of their patients would 

respond to the treatment, and 40.1% would adhere to the course. We note that 

specialists had significantly higher expectations for response (67.3% on average vs. 

52.2% among PCPs) but comparable expectations for adherence (39.7% vs. 40.6% 

among PCPs). We believe providers’ general willingness to prescribe despite fairly low 

expectations for adherence is a positive sign for adoption of reSET and reSET-O as low-

stakes, non-pharmacotherapeutic first-line treatments. 

Figure 91 – Expected Patient Response and Adherence to R1 (reSET)  

and/or R2 (reSET-O), Blinded (Primary Care) 

 
Figure 92 – Expected Patient Response and Adherence to R1 (reSET)  

and/or R2 (reSET-O), Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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also provided additional information from PEAR, including the names of the treatments, 

safety information and a brief product demo, all of which can be viewed in the appendix 

(Figures 187-190). Given this additional information, we again asked our physician panel 

about their views on the reSET products. 

After reviewing the previous slides, how likely would you be to prescribe reSET and/or 

reSET-O to your patient population now? 

After revealing to our panel that the reSET products are PDTs, the overall likelihood of 

considering prescribing them to patients decreased slightly for both, with four 

respondents stating that they were “not likely” to or “unsure” about considering 

prescribing the product. A moderate decrease in enthusiasm was recorded after 

unblinding, with fewer respondents answering that they were “extremely likely” (46.0% 

vs 62.0% on a blinded basis) to consider prescribing reSET or reSET-O to their patients 

than “somewhat likely” (46.0% vs. 38.0% on a blinded basis), although the majority of 

specialists (52% of total) still reported being “extremely likely”. Three of the physicians 

that indicated being “unsure” and “not likely” to prescribe after unblinding were 

specialists, and one was in primary care. The drop in enthusiasm among physicians upon 

learning that the reSET products are PDTs, especially given their initially very positive 

impression of the pivotal trial outcomes, suggests providers are more cautious on the 

potential of digital therapeutics in the addiction space. Overall, though, we are 

encouraged by the 92% of physicians that remained willing to prescribe these products 

after unblinding. 

Figure 93 – Willingness to Prescribe reSET and/or reSET-O, Unblinded 

(Primary Care) 

 
Figure 94 – Willingness to Prescribe reSET and/or reSET-O, Unblinded 

(Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Figure 95 – Likely Prescriber Reasoning, Unblinded (Primary Care) 
 

Figure 96 – Likely Prescriber Reasoning, Unblinded (Specialist) 

 

 

 
N=24 
Source: Cowen and Company SUD/OUD Survey 

 N=22 
Source: Cowen and Company SUD/OUD Survey 

 

Why are you unlikely to prescribe reSET and/or reSET-O to your patient population? 

(Select all that apply) 

All three of our unlikely respondents indicated that a reason for their unwillingness to 

prescribe reSET and reSET-O was the concern that integrating the products would be 

too disruptive to the providers’ workflow. Two of the three also indicated that the 

incremental reimbursement was unlikely to justify the extra work, along with concerns 

about patient engagement with digital therapeutics and reservations about CBT-based 

digital therapeutics. While we think these concerns are fair and valid, we expect that 

over time, as digital therapeutics companies make technical improvements in 

prescribing, refills, and their clinician dashboards, these common reservations around 

workflow disruption and patient experience may be alleviated. Provider education will 

also be key.  

Figure 97 – Unlikely Prescriber Reasoning, Unblinded (Primary Care and Specialist) 

 
N=3 
Source: Cowen and Company SUD/OUD Survey 
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Why are you unsure whether you would prescribe reSET and/or reSET-O to your 

patient population? (Select all that apply) 

The reasons cited by the one physician who indicated they would be unsure about 

prescribing reSET/reSET-O were: 1) insufficient knowledge about digital therapeutics, 2) 

disbelief that substance abuse can be effectively treated with digital therapeutics, and 

3) skepticism of the clinical evidence after learning the offering is a digital therapeutic. 

Again, we expect that greater awareness and education regarding the value of digital 

therapeutics is likely to be helpful in addressing skepticism among providers in general. 

Knowing now that the offerings are prescription digital therapeutics based on CBT, 

what percentage of your patients do you think would respond to this kind of program, 

and how many would stay adherent? 

Overall, response expectations decreased from 59.8% blinded to 52.4% unblinded, while 

adherence expectations slightly increased from 40.1% blinded to 41.9% unblinded 

across both PCPs and specialists. Specialists’ expectations for response to the treatment 

decreased (53.8% vs. 67.3% when blinded) to be more in line with the expectations 

expressed by PCPs in the low 50% range. This is not entirely surprising, as we believe 

that maintaining digital engagement among a patient population with SUD/OUD is 

particularly challenging. For example, our addiction specialist expert noted that for 

some of his patients who are very new to treatment and still actively using substances, 

engaging with a digital therapeutic is too much of an ask for the patient.  

Figure 98 – Expected Patient Response and Adherence to reSET and/or 

reSET-O, Blinded vs. Unblinded (Primary Care) 

 
Figure 99 – Expected Patient Response and Adherence to reSET and/or 

reSET-O, Blinded vs. Unblinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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This positive feedback has been echoed by interviews with addiction specialists. For 

example, one specialist noted a patient who was abusing opioids with frequent relapses 

that left the patient feeling very frustrated. When the patient got engaged with reSET-O 

and started to track his cravings, he was able to see patterns in his cravings and 

behavior that made him better informed about his disease. As a result, he was able to 

better manage his cravings, and the patient had at that point gone 17 to 18 months 

without any opioid abuse. While this may be hard to articulate in a research trial or case 

report, our panelist emphasized that reSET-O was particularly helpful and tangible to his 

patient.  

Figure 100 – Belief in Positive Impact of reSET and/or reSET-O (Primary 

Care) 

 
Figure 101 – Belief in Positive Impact of reSET and/or reSET-O 

(Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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additional steps were required, though a majority of both (88% of PCPs and 86% of 

specialists) reported remaining likely to prescribe these products in this case. Overall, 

however, we think the data shows that companies need to consider the impact of 

potential utilization management tools by payors when thinking about the price, rebates 

and/or discounts for their products. 

Figure 102 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Primary Care, Somewhat/Very Willing to Prescribe) 

 
Figure 103 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Specialist, Somewhat/Very Willing to Prescribe) 

 

 

 
N=24 
Source: Cowen and Company SUD/OUD Survey 

 N=22 
Source: Cowen and Company SUD/OUD Survey 
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wide range of addiction patients. 
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Figure 104 – Portion of Panel Eligible for reSET and/or reSET-O  

(Primary Care) 

 
Figure 105 – Portion of Panel Eligible for reSET and/or reSET-O 

(Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 

 

How likely would you be to use the clinician dashboard? 

A key element of Pear’s provider experience is the clinician dashboard, PearMD, which 

offers insight into patient engagement and performance on lessons, including time spent 

using the app. Physicians can monitor patients’ progress on several metrics, including 

responses to daily craving questionnaires, trend analysis of commonly self-reported 

triggers, and self-reported substance use behaviors. Drug screen results can also be 

entered via the physician portal. We think this could be particularly useful for providers 

between visits, given the nature of addiction and ability to track patterns in cravings 

that providers may not see otherwise. We provided physicians with a brief slide 

describing the dashboard, viewable in the appendix (Figure 191), which also noted the 

possibility for additional reimbursement for use of the dashboard through CPT codes. 

Based on this information, we then asked respondents about their interest in the 

dashboard as well as overall willingness to integrate reSET and/or reSET-O into their 

workflow. 

92% of our respondents and all of our PCPs expressed that they were at least 

somewhat likely to use the clinician dashboard, though 2 specialists who had previously 

indicated willingness to prescribe the reSET products reported that they were unlikely 

to use the dashboard. Interest in the dashboard largely mirrored interest in the 

therapeutic itself, with specialists favoring “extremely likely” and the majority of PCPs 

indicating “somewhat likely.” We view this strong interest in the dashboard positively, as 

a key takeaway from our previous industry expert discussions was that a positive 

correlation has been observed between clinician interaction with the dashboard and 

improved patient outcomes due to more informed decision-making. 
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Figure 106 – Likelihood to Use Clinician Dashboard (Primary Care) 
 

Figure 107 – Likelihood to Use Clinician Dashboard (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 

 

Would you be willing to take the time to onboard and integrate the digital therapeutic 

into your workflow? 

88% of our respondents expressed willingness to integrate the reSET products into their 

workflow, a figure that we view as highly promising for potential adoption of the PDT. 

Significantly more PCPs (96%) than specialists (80%) indicated a likelihood to integrate 

the reSET products. However, similar to our diabetes survey, a large portion of 

providers (60% of PCPs and 40% of specialists) were only somewhat willing to take the 

time to integrate the products into their workflow. We view this as a potential negative 

as it suggests that their willingness will depend on how much time and effort it would 

take to onboard and integrate the product into the workflow. This indicates the 

importance of making it as simple as possible to prescribe a digital therapeutic to drive 

widespread adoption. 

Figure 108 – Willingness to Integrate reSET and/or reSET-O Into 

Workflow (Primary Care) 

 
Figure 109 – Willingness to Integrate reSET and/or reSET-O Into 

Workflow (Specialist) 
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Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Would additional reimbursement payments under CPT codes change the likelihood of 

you prescribing these products to your patients? 

We think that new CPT codes for Remote Therapeutic Monitoring go into effect on 

January 1, 2022, as well as the addition of CPT codes for Remote Therapeutic 

Monitoring for CBT that go into effect on January 1, 2023, could spur on provider 

adoption. As outlined in the 2022 Physician Fee Schedule, these codes reimburse for the 

initial set-up and patient education, as well as subsequent monitoring for the first and 

second 20 minutes each month. We believe the new CPT codes and associated 

payments could makes integration of digital therapeutics into a provider’s workflow a 

more attractive value proposition. 

This is supported by survey results, where 92% of PCPs indicated that additional CPT 

codes would make them more likely to prescribe digital therapeutics. Among both PCPs 

and specialists, an average of 70% of respondents said that additional reimbursement 

from the new CPT codes would change their willingness to prescribe reSET and reSET-O 

to their patients. PEAR estimates that providers could earn up to $100 per patient per 

month for the initial set-up and monitoring, which we think could be compelling across 

an entire patient panel. However, it still remains to be seen whether or not providers, 

who are already overburdened and stretched thin, will find the incremental revenue 

compelling enough to integrate PDTs and regular monitoring of each patient into their 

workflow.  

Figure 110 – Impact of Additional CPT Codes on Likelihood of  

Prescribing (Primary Care) 

 
Figure 111 – Impact of Additional CPT Codes on Likelihood of  

Prescribing (Specialist) 
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Source: Cowen and Company SUD/OUD Survey 

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Chronic Insomnia Survey 

We surveyed 25 PCPs and 25 insomnia specialists on their impressions of Somryst, a 

prescription digital therapeutic developed by Pear Therapeutics for the treatment of 

chronic insomnia. Insomnia is defined by the DSM-5 as insufficient quantity or quality of 

sleep, with symptoms including difficulties falling asleep, waking up frequently during 

the night, having trouble getting back to sleep, waking up early in the morning, or having 

disruptive sleep. Insomnia could be the primary disorder, or it could be associated with 

other medical conditions or use of certain drugs (called secondary insomnia). Our key 

takeaway from this survey is that nearly all surveyed physicians responded they would 

likely consider prescribing Somryst to their insomnia patients both before and after 

learning that it is a digital therapeutic (98% and 96% willingness, respectively), We are 

highly encouraged by this finding, as well as the shift by several respondents from being 

“somewhat likely” to “extremely likely” to prescribe after unblinding. In particular, we 

think the high inclination of PCPs to consider prescribing Somryst bodes well for 

broader adoption because the typical insomnia patient initially seeks treatment for their 

condition from their PCP.  

When a patient with a complaint of difficulty falling asleep or staying asleep for 3 

months or longer, and you do not suspect sleep apnea, how often do you diagnose a 

patient with insomnia? 

Responses to this question were very consistent between the PCP and specialist groups, 

with a majority of both (64% and 68 percent, respectively), indicating that they diagnose 

a patient with insomnia most of the time when they meet this clinical guideline. 

Figure 112 – Frequency of Insomnia Diagnosis (Primary Care) 
 

Figure 113 – Frequency of Insomnia Diagnosis (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 
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The first line treatment for insomnia includes non-pharmacological interventions, such 
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stimulus control therapy (removing & limiting stimulating factors), sleep restriction, 
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physician’s training. We believe that Somryst could enable providers to deliver CBT-I at 

scale, and effect longer-lasting change without negative habit-forming side effects. To 

these ends, we asked questions about the treatments they offer to manage insomnia, 

belief in CBT as a method of treating insomnia, availability of CBT in their practice, and 

satisfaction with regards to existing treatments for insomnia complaints. 

When a patient complaining of difficulty falling asleep or staying asleep for 3 months or 

longer, and you do not suspect sleep apnea, which of the following treatment options 

do you typically offer first? (Select all that apply) 

Both PCPs and specialists most commonly listed adjusting existing medication and 

providing guidance on healthy sleep habits as first-line treatment options, while referral 

to a provider of CBT was the least common option for both. We believe this could be 

indicative of a potential gap in access to CBT, or it could reflect the fact that traditional 

CBT is more time consuming and requires more effort on the part of patients. 

Figure 114 – First-Line Insomnia Treatments (Primary Care) 
 

Figure 115 – First-Line Insomnia Treatments (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

Do you believe in treating chronic insomnia with cognitive behavioral therapy for 

insomnia (CBT-I)? 

Despite the referral to a CBT provider being the least common first line treatment for 

insomnia, the majority of both PCPs (84%) and specialists (76%) responded that they 

believe in treating chronic insomnia with CBT-I. This suggests the fact that CBT is the 

least common first-line treatment is not related to provider views on the benefits of 

CBT-I.  
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Figure 116 – Belief in CBT-I for Insomnia (Primary Care) 
 

Figure 117 – Belief in CBT-I for Insomnia (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

Is cognitive behavioral therapy for insomnia (CBT-I) available at your practice/facility, 

either through you or another provider? 

A slim majority of both PCPs and specialists responded that CBT is available at their 

practice. Interestingly, we note that more physicians indicated they believe CBT is an 

effective treatment for insomnia in the prior question (80% of total respondents) than 

those who indicated their practice offers it as a treatment option (56% of total 

respondents). The fact that a majority of providers offer CBT is interesting given that 

referral to a CBT provider is the least common treatment. Again, this suggests the issue 

lies with the upfront investment on the part of the provider and patient in starting CBT. 

Figure 118 – CBT Availability in Practice (Primary Care) 
 

Figure 119 – CBT Availability in Practice (Specialist) 

 

 

 
N=25 
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 N=25 
Source: Cowen and Company Insomnia Survey 
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complete satisfaction (10 out of 10), potentially demonstrating openness to additional 

therapeutic options. 

Figure 120 – Satisfaction With Current Treatment Options (Primary 

Care) 

 
Figure 121 – Satisfaction with Current Treatment Options (Specialist) 

1 = not at all satisfied, 10 = very satisfied 

 

 1 = not at all satisfied, 10 = very satisfied 
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 N=25 
Source: Cowen and Company Insomnia Survey 

 

Physician Prescribing Interest Based On Blinded Data  

We initially gauged our physician panel’s views on Somryst based just on the top-line 

outcomes, abstinence, and adherence data demonstrated by the pivotal trials conducted 

to acquire FDA approval of the product, without revealing the name of the company or 

that the product (referred to as S1) is a digital therapeutic, to avoid the impact of any 

bias regarding digital therapeutics as a concept. The slides we provided to them in this 

section are in the appendix of this report (Figures 206-207). Based on the data in these 

slides, the surveyed physicians answered whether they would consider prescribing 

Somryst to their patients with chronic insomnia, as well as what their expectations 

would be for patient response and adherence to the treatment.  

If you have access to an insomnia treatment option like S1 that is FDA approved, would 

you consider prescribing it? 

Two randomized controlled pivotal studies on Somryst showed that that it lowered 

subjects’ mean insomnia severity index score by 52% to 55% from baseline, compared to 

30% to 35% for control. Based on this outcomes data, but not knowing that Somryst is a 

PDT, nearly all (98%) of our respondents answered that they were at least somewhat 

likely to consider prescribing it to their patient populations, with only one respondent 

answering that they were unsure (2%). 58% of surveyed physicians responded they 

were “extremely likely” to consider prescribing Somryst, with 40% responding 

“somewhat likely”. Reported likelihood of prescribing the treatment was higher in the 

specialist group in both cases: 72% of insomnia specialists reported being “extremely 

likely” to prescribe vs. 44% among PCPs. This indicates significant openness to Somryst 

based on clinical outcomes data alone.  

0%

8%

4%

16%

12%

0%

36%

20%

4%

0%

0% 10% 20% 30% 40%

1

2

3

4

5

6

7

8

9

10

0%

0%

4%

8%

12%

36%

12%

16%

12%

0%

0% 10% 20% 30% 40%

1

2

3

4

5

6

7

8

9

10

COWEN.COM56

COWEN
EQUITY RESEARCH February 14, 2022



Figure 122 – Willingness to Prescribe S1 (Somryst), Blinded (Primary 

Care) 

 
Figure 123 – Willingness to Prescribe S1 (Somryst), Blinded (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

What percentage of your patients do you think would respond to this kind of program, 

and how many would stay adherent? 

On average, our respondents indicated a belief that 56.1% of their patients would 

respond to the treatment, and 43.7% would adhere to the course. We note that 

specialists had significantly higher expectations for adherence (50.2% on average vs. 

37.2% among PCPs) but comparable expectations for response (56.8% vs. 55.3% among 

PCPs).  

Figure 124 – Expected Patient Response and Adherence to S1  

(Somryst), Blinded (Primary Care) 

 
Figure 125 – Expected Patient Response and Adherence to S1  

(Somryst), Blinded (Specialist) 
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 N=25 
Source: Cowen and Company Insomnia Survey 

 

Physician Prescribing Interest Based On Unblinded Data  

After our physician respondents offered their initial reactions to the data alone, we 

revealed that Somryst is a digital therapeutic delivered via mobile app. We also provided 

additional information from PEAR, including the name of the treatment, safety 

information and a brief product demo, all of which can be viewed in the appendix 
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(Figures 208-211). Given this additional information, we again asked our physician panel 

about their views on the product. 

After reviewing the previous slides, how likely would you be to prescribe Somryst to 

your patient population now? 

After revealing to our panels that Somryst is a PDT, the overall likelihood of considering 

prescribing this treatment to their patients decreased slightly, with two PCPs stating 

that they were “not likely” or “unsure” about considering prescribing the product. 

However, compared to when they were unaware that it was a PDT, more respondents 

answered that they were “extremely likely” (62% vs 58% on a blinded basis) to consider 

prescribing Somryst to their patients than “somewhat likely” (34% vs. 40% on a blinded 

basis), a trend that held true across both groups. Overall, this indicates greater 

enthusiasm for Somryst after learning that it is a digital offering, a favorable indicator 

with regards to sentiment around digital therapeutics in general. This echoes our prior 

work on Somryst and insomnia, where we spoke with a panel of prescribing physicians 

who posited that insomnia patients would be particularly strong candidates for CBT-

based digital therapies due to the strong motivation to restore a healthy sleep schedule. 

The respondent who had previously indicated being “unsure” about prescribing Somryst 

when blinded became “somewhat likely” after unblinding, while two that had previously 

indicated that they were “somewhat likely” became “unsure” and “not likely,” 

respectively.  

Figure 126 – Willingness to Prescribe S1 (Somryst), Unblinded (Primary 

Care) 

 
Figure 127 – Willingness to Prescribe S1 (Somryst), Unblinded 

(Specialist) 
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 N=25 
Source: Cowen and Company Insomnia Survey 

 

Why are you likely to prescribe Somryst to your patient population? (Select all that 

apply) 

Among our respondents who were somewhat or extremely likely to consider prescribing 

Somryst across both the PCP and specialist groups, the most commonly cited reason for 

their interest in the treatment was that “Somryst could augment existing options and 

make a positive impact on my patients.” This corroborates what we have heard 

previously in our expert discussions, many of whom have described PDTs like Somryst 

not as a replacement for options currently available, but as a low-risk, non-

pharmacological tool in the box available to providers as they develop a treatment 

strategy. While PCPs were more enthusiastic about the potential for Somryst to provide 

patients with access to CBT during the gap between visits and the general benefit of 
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additional treatment options, specialists more commonly noted the minimal side effect 

profile.  

Figure 128 – Likely Prescriber Reasoning, Unblinded (Primary Care) 
 

Figure 129 – Likely Prescriber Reasoning, Unblinded (Specialist) 
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 N=25 
Source: Cowen and Company Insomnia Survey 

 

Why are you unlikely to/unsure whether you would prescribe Somryst to your patient 

population? (Select all that apply) 

Our single respondent who changed their response from “somewhat likely” to prescribe 

Somryst when blinded to “unlikely” after unblinding selected: 1) concerns about the 

clinical evidence for digital therapeutics, 2) disruption that a digital therapeutic might 

cause to their workflow, and 3) incremental reimbursement not being worth the extra 

work. The respondent who changed their response to “unsure” indicated they do not 

believe chronic insomnia can be effectively treated with a digital therapeutic or that 

their patient population would engage with one. We expect that provider education 

around digital therapeutics may work to help alleviate some reservations around 

Somryst, but overall are encouraged that these worries appear uncommon among our 

physician respondents. 

Knowing now that the offerings are prescription digital therapeutics based on CBT, 

what percentage of your patients do you think would respond to this kind of program, 

and how many would stay adherent? 

Our survey reveals that physicians were generally more optimistic than we would have 

expected in terms of responsiveness and adherence to Somryst. . Overall, at a 60.0% 

average estimate for responsiveness and a 45.1% estimate for adherence, expectations 
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specialists unblinded, and adherence expectations moving from 37.2% blinded to 37.0% 

unblinded.  
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Figure 130 – Expected Patient Response and Adherence to Somryst, 

Blinded vs. Unblinded (Primary Care) 

 
Figure 131 – Expected Patient Response and Adherence to Somryst, 

Blinded vs. Unblinded (Specialist) 
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 N=25 
Source: Cowen and Company Insomnia Survey 

 

Do you think Somryst would help your patients with their chronic insomnia? 

Specialists expressed higher hopes for the potential of Somryst than PCPs, with 64% of 

specialists indicating Somryst was “extremely likely” to have a positive impact, 

compared to 56% of PCPs. This is consistent with specialists’ greater willingness to 

prescribe Somryst in general, and we are highly encouraged by the 100% agreement 

from both PCPs and specialists that Somryst is at least somewhat likely to positively 

impact insomnia patients. Particularly interesting was that the two physicians who had 

previously expressed skepticism about digital therapeutics still believe that Somryst 

would positively affect their patients overall. 

Figure 132 – Belief in Positive Impact of Somryst (Primary Care) 
 

Figure 133 – Belief in Positive Impact of Somryst (Specialist) 
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Source: Cowen and Company Insomnia Survey 
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may affect their prescribing behavior, similar to our prior surveys. We viewed these 

questions as particularly important because, while the high unblinded interest in 

prescribing Somryst among our surveyed physicians is a positive indicator, our previous 

discussions with industry experts have indicated that a physician’s willingness to 

prescribe a PDT is only likely to translate into repeated or long-term prescribing 

behavior if it can be seamlessly integrated into existing workflows. 

If this product required additional steps (such as prior authorization or step edits), how 

likely would you be to prescribe Somryst? 

We asked our physician respondents who were willing to prescribe Somryst about their 

response to the possibility of prior authorizations and step edits, which have come up in 

our discussions with digital therapeutics companies as possible hurdles on the payor 

side to the introduction of new prescription digital therapeutics. Encouragingly, a 

majority of both (82% of PCPs and 100% of specialists) reported still at least somewhat 

likely to prescribe Somryst even with utilization controls, although some PCPs became 

less likely (13%). Overall, however, we think the data shows that companies need to 

consider the impact of potential utilization management tools by payors when thinking 

about pricing, rebates and/or discounts for their products. 

Figure 134 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Primary Care, Somewhat/Very Willing to Prescribe) 

 
Figure 135 – Impact of Prior Authorizations/Step Edits on Prescribing 

(Specialist, Somewhat/Very Willing to Prescribe) 
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Source: Cowen and Company Insomnia Survey 
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Responses to this question were fairly consistent between PCPs and specialists, with a 

plurality of both PCPs (40%) and specialists (44%) indicating they would prescribe 

Somryst to all their patients with sleep problems. We are encouraged by “all patients” 

being the top result, as it bodes well for the possibility of Somryst being prescribed for a 

wide range of insomnia patients. 
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Figure 136 – Portion of Panel Eligible for Somryst  (Primary Care) 
 

Figure 137 – Portion of Panel Eligible for Somryst (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

Somryst is offered alongside a clinician dashboard, which provides prescribers with the 

opportunity to track patient progress through the course of therapy and view their data. 

We provided physicians with a brief slide describing the dashboard, included in the 

appendix (Figure 212), which also noted the possibility for additional reimbursement for 

use of the dashboard through CPT codes. Based on this information, we then asked 

respondents about their interest in the dashboard as well as overall willingness to 

integrate Somryst into their workflow. 

How likely would you be to use the clinician dashboard? 

94% of our respondents expressed that they were at least somewhat likely to use the 

clinician dashboard, though two specialists who had previously indicated willingness to 

prescribe Somryst reported that they were unlikely to use the dashboard. Interest in the 

dashboard largely mirrored interest in the PDT itself, with the majority of both groups 

remaining “extremely likely” to use the dashboard, which we think showcases the value 

of the progress-tracking features of Somryst. We view this strong interest in the 

dashboard positively, as our prior expert discussions have indicated that there is a 

positive correlation between physician interaction with a dashboard and improved 

patient outcomes, due to more informed decision-making. 
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Figure 138 – Likelihood to Use Clinician Dashboard (Primary Care) 
 

Figure 139 – Likelihood to Use Clinician Dashboard (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

Would you be willing to take the time to onboard and integrate the digital therapeutic 

into your workflow? 

In total, 88% of our respondents expressed willingness to integrate Somryst into their 

workflow, which we view as highly promising for potential adoption of the PDT. 

However, similar to our other surveys, a large portion of providers (56% of PCPs and 

40% of specialists) were only somewhat willing to take the time to integrate the 

products into their workflow. We believe physicians’ willingness will depend on how 

much time and effort it would take to onboard and integrate the product into the 

workflow and underlines the importance of reducing administrative burden associated 

with prescription digital therapeutics to drive widespread adoption. 

Figure 140 – Willingness to Integrate Somryst Into Workflow (Primary 

Care) 

 
Figure 141 – Willingness to Integrate Somryst Into Workflow  

(Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 
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APPENDIX 

This section contains additional slides and charts referenced throughout this report, 

separated by their respective survey. 

Appendix 1: Diabetes Survey Slides And Charts 

Diabetes Survey Physician Demographics 

We surveyed 25 PCPs and 25 diabetes specialists on their impressions of BT-001, a 

digital therapeutic developed by Better Therapeutics for the treatment of diabetes. The 

majority of our PCPs were internists, while our specialists were predominantly 

endocrinologists, and there was a relatively even mix of providers across practice sizes 

and practice affiliations.  

Figure 142 – Physician Specialties (Primary Care) 
 

Figure 143 – Physician Specialties (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Figure 144 – Practice Size (Primary Care) 
 

Figure 145 – Practice Size (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 
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Figure 146 – Practice Affiliation (Primary Care) 
 

Figure 147 – Practice Affiliation (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 
Source: Cowen and Company Diabetes Survey 

 

Diabetes Survey Patient Demographics 

Before asking our surveyed physicians about BT-001, we asked questions about their 

practice size, insurance coverage of patients, and level of severity of their patients’ 

disease to provide context around the individuals to whom these physicians would 

consider prescribing the treatment. 

How many unique patients have you treated in the last 3 months? And how many 

patients within your panel do you treat for type 2 diabetes? 

Our PCP respondents reported having treated a larger patient panel in the past 3 

months on average, with a mean response of 918 patients vs. 664 patients for 

specialists. PCPs reported treating an average of 257 of their patients for type 2 

diabetes, while specialists reported that an average of 288 of their patients receive type 

2 diabetes treatment. 

Figure 148 – Unique Patients Seen in Last 3 Months (Primary Care) 
 

Figure 149 – Unique Patients Seen in Last 3 Months (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 

Source: Cowen and Company Diabetes Survey 

 

A plurality of both our PCP and specialist respondents’ patients were covered by private 

insurance, with Medicare and Medicaid being indicated as the second and third most 

common payor categories among both groups. 
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Figure 150 – Patient Payor Coverage (Primary Care) 
 

Figure 151 – Patient Payor Coverage (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey 

 N=25 

Source: Cowen and Company Diabetes Survey 

 

 

Blinded Slides 

Figure 152 – Diabetes Survey Blinded Slide 1 

 
Source: Better Therapeutics, Cowen and Company Diabetes Survey 
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Figure 153 – Diabetes Survey Blinded Slide 2 

 
Source: Better Therapeutics, Cowen and Company Diabetes Survey 
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Figure 154 – Diabetes Survey Blinded Slide 3 

 
Source: Better Therapeutics, Cowen and Company Diabetes Survey 
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Unblinded Slides 

Figure 155 – Diabetes Survey Unblinded Text & Slide 1 

BT-001 is a prescription digital therapeutic delivered via a mobile app that is intended for treatment of underlying causes of type 2 

diabetes. BT-001 administers cognitive behavioral therapy (CBT) through software and uses predictive analytics & artificial intelligence to 

tailor patient interactions and effect behavior change. 

 
Source: Better Therapeutics 
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Figure 156 – Diabetes Survey Unblinded Slide 2 

 
Source: Better Therapeutics 
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Figure 157 – Diabetes Survey Unblinded Slide 3 

 
Source: Better Therapeutics 
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Clinician Dashboard Slide 

Figure 158 – Diabetes Clinician Dashboard Slide 

 
Source: Better Therapeutics, Cowen and Company Diabetes Survey 

 

How much time do you think you or one of your staff would need to dedicate to the 

clinician dashboard per week? 

Figure 159 – Time Expectation for Clinician Dashboard (Primary Care) 
 

Figure 160 – Time Expectation for Clinician Dashboard (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Diabetes Survey  

 N=25 
Source: Cowen and Company Diabetes Survey 
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Appendix 2: ADHD Survey Slides And Charts 

ADHD Survey Physician Demographics 

We surveyed 25 PCPs and 25 ADHD specialists on their impressions of EndeavorRx, a 

digital therapeutic developed by Akili Interactive for the treatment of pediatric ADHD. 

The majority of our PCPs were either internists or pediatricians, while our specialists 

were predominantly psychiatrists, most providers worked in small or medium practices, 

and there was a relatively even mix of providers across practice affiliations.  

Figure 161 – Physician Specialties (Primary Care) 
 

Figure 162 – Physician Specialties (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

Figure 163 – Practice Size (Primary Care) 
 

Figure 164 – Practice Size (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 
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Figure 165 – Practice Affiliation (Primary Care) 
 

Figure 166 – Practice Affiliation (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 
Source: Cowen and Company ADHD Survey 

 

ADHD Survey Patient Demographics 

Our specialist respondents reported having treated a larger patient panel in the past 3 

months on average, with a mean response of 502 patients vs. 281 patients for PCPs. 

This suggests that a similar proportion of PCPs’ and specialists’ patients are receiving 

treatment for ADHD.  

Figure 167 – Unique Patients Seen in Last 3 Months (Primary Care) 
 

Figure 168 – Unique Patients Seen in Last 3 Months (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 

Source: Cowen and Company ADHD Survey 

 

A majority of both our PCP and specialist respondents’ patients were covered by private 

insurance, with Medicaid being indicated as the second most common payor categories 

among both groups. Since our respondents primarily treat pediatric patients, Medicare 

was not highly represented in either group. 
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Figure 169 – Patient Payor Coverage (Primary Care) 
 

Figure 170 – Patient Payor Coverage (Specialist) 

 

 

 
N=25 
Source: Cowen and Company ADHD Survey 

 N=25 

Source: Cowen and Company ADHD Survey 
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Blinded Slides 

Figure 171 – ADHD Survey Blinded Text & Slide 1 

A1 is a therapeutic delivered in the format of a game that is intended to improve the attention function for children between the ages of 

8-12 with primarily inattentive or combined-type ADHD. A1 uses sensory stimuli and simultaneous motor challenges designed to target 

areas of the brain that play a key role in attention function. A1 is not intended as a stand-alone therapeutic, nor a substitute for a child’s 

medication. It is prescribed by a physician and the child is expected to engage with the program for 25 minutes a day, 5 days a week, for 4 

weeks. 

 
Source: Akili Interactive, Cowen and Company ADHD Survey 
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Figure 172 – ADHD Survey Blinded Slide 2 

 
Source: Akili Interactive, Cowen and Company ADHD Survey 
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Unblinded Slides 

Figure 173 – ADHD Survey Unblinded Text & Slide 1 

EndeavorRx is a prescription digital therapeutic delivered via a mobile app that is intended to improve the attention function for children 

between the ages of 8-12 with primarily inattentive or combined-type ADHD. EndeavorRx uses sensory stimuli and simultaneous motor 

challenges designed to target areas of the brain that play a key role in attention function. EndeavorRx is not intended as a stand-alone 

therapeutic, nor a substitute for a child’s medication. It is prescribed by a physician and the child is expected to engage with the program 

for 25 minutes a day, 5 days a week, for 4 weeks. 

 
Source: Akili Interactive 
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Figure 174 – ADHD Survey Unblinded Slide 2 

 
Source: Akili Interactive 
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Figure 175 – ADHD Survey Unblinded Slide 3 

 
Source: Akili Interactive 
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Figure 176 – ADHD Survey Unblinded Slide 4 

 
Source: Akili Interactive 
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Figure 177 – ADHD Survey Unblinded Slide 5 

 
Source: Akili Interactive 
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Appendix 3: Addiction Survey Slides And Charts 

Addiction Survey Physician Demographics 

We surveyed 25 PCPs and 25 addiction specialists on their impressions of reSET and 

reSET-O, two digital therapeutics developed by Pear Therapeutics for the treatment of 

substance use disorder and opioid use disorder, respectively. The majority of our PCPs 

were family practitioners, while our specialists were predominantly psychiatrists, and 

most providers worked in small or medium unaffiliated practices. 

Figure 178 – Physician Specialties (Primary Care) 
 

Figure 179 – Physician Specialties (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Addiction Survey 

 N=25 
Source: Cowen and Company Addiction Survey 

 

Figure 180 – Practice Size (Primary Care) 
 

Figure 181 – Practice Size (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Addiction Survey 

 N=25 
Source: Cowen and Company Addiction Survey 
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Figure 182 – Practice Affiliation (Primary Care) 
 

Figure 183 – Practice Affiliation (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Addiction Survey 

 N=25 
Source: Cowen and Company Addiction Survey 

 

Addiction Survey Patient Demographics 

Our PCP respondents reported having treated a larger patient panel in the past 3 

months on average, with a mean response of 1,132 patients vs. 476 patients for 

specialists. PCPs reported treating an average of 177 of their patients for substance or 

opioid abuse, while specialists reported 115 of their patients receiving addiction 

treatment. As expected, this suggests that a larger portion of specialists’ patients are 

treated for addiction than PCPs’ patients.  

Figure 184 – Unique Patients Seen in Last 3 Months (Primary Care) 
 

Figure 185 – Unique Patients Seen in Last 3 Months (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 

Source: Cowen and Company SUD/OUD Survey 

 

Overall, approximately what percentage of all patients that you treat for SUD/OUD has 

the following types of insurance? Please provide your best estimate. 

A plurality of both our PCP and specialist respondents’ patients were covered by private 

insurance, with Medicaid and Medicare being indicated as the second and third most 

common payor categories among both groups. 
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Figure 186 – Patient Payor Coverage (Primary Care) 
 

Figure 187 – Patient Payor Coverage (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey 

 N=25 

Source: Cowen and Company SUD/OUD Survey 

 

What kind of pharmacotherapy treatments do you prescribe? (Select all that apply) 

Figure 188 – Preferred Pharmacotherapies for Alcohol Use 
 

Figure 189 – Preferred Pharmacotherapies for Nicotine Use 

 

 

 
N=50 
Source: Cowen and Company SUD/OUD Survey  

 N=50 
Source: Cowen and Company SUD/OUD Survey 
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Figure 190 – Preferred Pharmacotherapies for Stimulant Use 
 

Figure 191 – Preferred Pharmacotherapies for Opioid Use 

 

 

 
N=50 
Source: Cowen and Company SUD/OUD Survey  

 N=50 
Source: Cowen and Company SUD/OUD Survey 
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Blinded Slides 

Figure 192 – SUD/OUD Survey Blinded Slide 1 

 
Source: Pear Therapeutics, Cowen and Company SUD/OUD Survey 
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Figure 193 – SUD/OUD Survey Blinded Slide 2 

 
Source: Pear Therapeutics, Cowen and Company SUD/OUD Survey 
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Figure 194 – SUD/OUD Survey Blinded Slide 3 

 
Source: Pear Therapeutics, Cowen and Company SUD/OUD Survey 
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Unblinded Slides 

Figure 195 – SUD/OUD Survey Unblinded Text & Slide 1 

R1 is reSET, a prescription digital therapeutic for substance use disorder that is delivered to the patient via smartphone app. 

R2 is reSET-O, a prescription digital therapeutic for opioid use disorder that is delivered to the patient via smartphone app and is used in 

conjunction with transmucosal buprenorphine.

 
Source: Pear Therapeutics 
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Figure 196 – SUD/OUD Survey Unblinded Slide 2 

 
Source: Pear Therapeutics 
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Figure 197 – SUD/OUD Survey Unblinded Slide 3 

 
Source: Pear Therapeutics 
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Figure 198 – SUD/OUD Survey Unblinded Slide 4 

 
Source: Pear Therapeutics 
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Clinician Dashboard Slide 

Figure 199 – Addiction Clinician Dashboard Slide 

 
Source: Pear Therapeutics, Cowen and Company SUD/OUD Survey 

 

How much time do you think you or one of your staff would need to dedicate to the 

clinician dashboard per week? 

Figure 200 – Time Expectation for Clinician Dashboard (Primary Care) 
 

Figure 201 – Time Expectation for Clinician Dashboard (Specialist) 

 

 

 
N=25 
Source: Cowen and Company SUD/OUD Survey  

 N=25 
Source: Cowen and Company SUD/OUD Survey 
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Appendix 4: Chronic Insomnia Survey Slides And Charts 

Chronic Insomnia Provider Demographics  

We surveyed 25 PCPs and 25 insomnia specialists on their impressions of Somryst, a 

digital therapeutic developed by Pear Therapeutics for the treatment of chronic 

insomnia. Our PCPs were evenly split across family practice and internal medicine, while 

our specialists were predominantly AASM certified. There was a relatively even mix of 

providers across practice size, and most were unaffiliated with health systems.  

Figure 202 – Physician Specialties (Primary Care) 
 

Figure 203 – Physician Specialties (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

Figure 204 – Practice Size (Primary Care) 
 

Figure 205 – Practice Size (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 
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Figure 206 – Practice Affiliation (Primary Care) 
 

Figure 207 – Practice Affiliation (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 
Source: Cowen and Company Insomnia Survey 

 

How many unique patients have you treated in the last 3 months? How many patients 

within your panel report a complaint of difficulty falling asleep, difficulty staying 

asleep, or waking too early? And how many of those patients are diagnosed with 

chronic insomnia? 

Our PCP respondents reported having treated a larger patient panel in the past 3 

months on average, with a mean response of 896 patients vs. 556 patients for 

specialists. PCPs reported that an average of 104 of their patients have trouble sleeping 

and 82 are diagnosed with chronic insomnia, while insomnia specialists reported that an 

average of 147 of their patients have trouble sleeping and 76 are diagnosed with 

chronic insomnia. As expected, this suggests that a larger portion of specialists’ patients 

are treated for insomnia than PCPs’ patients. 

Figure 208 – Unique Patients Seen in Last 3 Months (Primary Care) 
 

Figure 209 – Unique Patients Seen in Last 3 Months (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 

Source: Cowen and Company Insomnia Survey 

 

Overall, approximately what percentage of all patients that you treat for insomnia has 

the following types of insurance? Please provide your best estimate. 

A plurality of both our PCP and specialist respondents’ patients were covered by private 

insurance, with Medicare and Medicaid being indicated as the second and third most 

common payor categories among both groups. 
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Figure 210 – Patient Payor Coverage (Primary Care) 
 

Figure 211 – Patient Payor Coverage (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey 

 N=25 

Source: Cowen and Company Insomnia Survey 

 

To obtain greater insight into the currently available treatments, we asked respondents 

about the pharmacotherapeutic options they prefer to use in the treatment of insomnia, 

the results from which can be found in this section. This section also includes the slides 

shown to physicians in the blinded and unblinded portions of the survey, based on which 

they were asked to rate their willingness to prescribe Somryst. It also contains the slide 

introducing the capabilities of the clinician dashboard as well as physicians’ responses 

regarding the amount of time they expect to have to dedicate to the dashboard. 

What kind of pharmacotherapy treatments do you prescribe for chronic insomnia? 

(Select all that apply) 

Figure 212 – Preferred Pharmacotherapies for Insomnia (Primary Care) 
 

Figure 213 – Preferred Pharmacotherapies for Insomnia (Specialist) 

 

 

 
N=25 
Source: Cowen and Company Insomnia Survey  

 N=25 
Source: Cowen and Company Insomnia Survey 
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Blinded Slides 

Figure 214 – Insomnia Survey Blinded Slide 1 

 
Source: Pear Therapeutics, Cowen and Company Insomnia Survey 
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Figure 215 – Insomnia Survey Blinded Slide 2 

 
Source: Pear Therapeutics, Cowen and Company Insomnia Survey 
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Unblinded Slides 

Figure 216 – Insomnia Survey Unblinded Text & Slide 1 

S1 is Somryst, a prescription digital therapeutic for chronic insomnia that is delivered to the patient via mobile device.

 
Source: Pear Therapeutics 
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Figure 217 – Insomnia Survey Unblinded Slide 2 

 
Source: Pear Therapeutics 
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Figure 218 – Insomnia Survey Unblinded Slide 3 

 
Source: Pear Therapeutics 
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Figure 219 – Insomnia Survey Unblinded Slide 4 

 
Source: Pear Therapeutics 
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Clinician Dashboard Slide 

Figure 220 – Insomnia Clinician Dashboard Slide 

 
Source: Pear Therapeutics, Cowen and Company Insomnia Survey 

 

How much time do you think you or one of your staff would need to dedicate to the 

clinician dashboard per week? 

Figure 221 – Time Expectation for Clinician Dashboard (Primary Care) 
 

Figure 222 – Time Expectation for Clinician Dashboard (Specialist) 
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Source: Cowen and Company Insomnia Survey  

 N=25 
Source: Cowen and Company Insomnia Survey 
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Appendix 5: Expert Specialists Biographies And Backgrounds 

Over time, we have spoken with a number of experts across specialties in the field of 

digital therapeutics. We incorporate much of the commentary gathered over the years 

throughout our report, and list below the biographies of some of our experts below.  

 One expert is the Associate Professor of Medicine in the Division of 

Endocrinology at a major university medical system in New York. He conducts 

research focused on the role of development pathways in the regulation of 

Type 2 Diabetes and Non-Alcoholic Fatty Liver Disease. He is board certified in 

Internal Medicine and completed a fellowship in Endocrinology, Diabetes & 

Metabolism. 

 One expert is the Assistant Professor of Medicine and Assistant Professor of 

Epidemiology in Biostatistics and Epidemiology at a major university medical 

system in Pennsylvania. She is board certified in Internal Medicine and 

Nephrology. 

 One expert is an addiction specialist who is the President & Medical Director of 

a treatment clinic, as well as Chief Medical Office for a healthcare consulting 

firm. He has experience prescribing Pear’s reSET, reSET-O, and Somryst 

products.  

 One expert is a cognitive and behavioral child neurologist who is the Clinical 

Executive for neurodevelopment medicine and Medical Director at a health 

system, as well as a research affiliate with USCF. She has experience 

prescribing Akili’s EndeavorRx therapeutics for children with ADHD. 

 One expert is a Psychiatrist-in-Chief at a major medical system in Boston, 

board certified in Psychiatry, Internal Medicine, Psychosomatic Medicine, and 

Geriatric Psychiatry. He is also a Professor and Chairman in the Department of 

Psychiatry at the major university medical system.  

 One expert is a Professor in the Department of Psychiatry and Behavioral 

Sciences at a major university medical center in North Carolina. He also served 

as the Director of the ADHD program and as the Global Lead for ADHD and 

Substance Use Disorders at the University’s Clinical Research Institute.  He also 

is a licensed clinical psychologist and maintains a practice through the ADHD 

Program’s outpatient clinic. 

 One expert is the Director of Health and Welfare Benefits Sign, Planning and 

Analysis for a Fortune 500 insurance company in the Northeast, who has 

experience evaluating PDTs for coverage and reimbursement. 
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Figure 223 – Cowen Ratings & Price Target 

 
Source: Cowen and Company 

 

Company Name Ticker Rating Price* Price Target

Better Therapeutics BTTX Outperform $3.85 NA

Pear Therapeutics PEAR Outperform $4.08 NA

*As of 02/11/22
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VALUATION METHODOLOGY AND RISKS

Valuation Methodology

Health Care IT:

We use a five-year discounted cash flow analysis as our primary valuation method to
derive our 12-month price target. We generally assume a 10% discount rate but may apply
appropriate adjustments depending on company and/or industry specific factors. We also
assume a terminal growth rate that is dependent on our long-term view of the specific
sub-industries under coverage. We note our discount rate assumption could be viewed as
conservative relative to the actual weighted average cost of capital, but we view our 10%
assumption as reasonable over the long run. Lowering our discount rate assumption or
increasing our terminal growth rate assumption would lead to a higher estimated value
per share. As a secondary measure, we look at the forward P/E multiple and EV/Sales ratio
implied by our DCF analysis and compare that to historical averages.

We make investment recommendations on certain early stage, pre-revenue companies
based upon an assessment of their business model, technology, probability of market
success, and the potential market opportunity, balanced by an assessment of applicable
risks. Such companies may not be assigned a price target.

Investment Risks

Health Care IT:

There are potential risks associated with the HCIT space: (1) a significant amount of
spending on HCIT has been driven by government related programs (i.e., HITECH Act),
and any slowdown or cuts in such programs could negatively impact spending on HCIT;
(2) constrained hospital budgets could potentially lead to a decrease in HCIT-related
investments; (3) customer losses as a result of facility consolidation in both the inpatient
and outpatient markets could create challenges for a number of vendors; (4) greater price
competition in the HCIT industry; and (5) the current focus on Meaningful Use incentives
could delay purchasing decisions for non-EHR related solutions and services.
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ADDENDUM

Stocks Mentioned In Important Disclosures

Ticker Company Name
BTTX Better Therapeutics
PEAR Pear Therapeutics

Analyst Certification
Each author of this research report hereby certifies that (i) the views expressed in the research report accurately reflect his or her personal views about any and all of the subject
securities or issuers, and (ii) no part of his or her compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views expressed in this report.

Important Disclosures
Cowen and Company, LLC and or its affiliates make a market in the stock of Better Therapeutics and Pear Therapeutics securities.
Cowen and Company, LLC managed or co-managed a public offering of Better Therapeutics and Pear Therapeutics in the past 12 months.
Cowen and Company, LLC received compensation for investment banking services from Better Therapeutics and Pear Therapeutics in the past 12 months.
Better Therapeutics and Pear Therapeutics is or has been in the past 12 months a client of Cowen and Company, LLC; Cowen and Company, LLC has provided or is providing
investment banking services during the past 12 months.
Cowen and Company, LLC and/or its affiliates expect to receive, or intend to seek, compensation for investment banking services in the next 3 months from Pear Therapeutics.
Cowen and Company, LLC compensates research analysts for activities and services intended to benefit the firm's investor clients. Individual compensation determinations for research
analysts, including the author(s) of this report, are based on a variety of factors, including the overall profitability of the firm and the total revenue derived from all sources, including
revenues from investment banking, sales and trading or principal trading revenues. Cowen and Company, LLC does not compensate research analysts based on specific investment
banking transactions or specific sales and trading or principal trading revenues.

Disclaimer
Our research reports are simultaneously available to all clients are on our client website. Research reports are for our clients only. Not all research reports are disseminated, e-mailed
or made available to third-party aggregators. Cowen and Company, LLC is not responsible for the redistribution of research by third party aggregators. Selected research reports are
available in printed form in addition to an electronic form. All published research reports can be obtained on the firm’s client website, https://cowenlibrary.bluematrix.com/client/
library.jsp.

The information, opinions, estimates and forecasts are as of the date of this report and subject to change without prior notification. We seek to update our research as appropriate, but
various regulations may prevent us from doing so. Research reports are published at irregular intervals as appropriate in the analyst’s judgement.

Further information on subject securities may be obtained from our offices. This research report is published solely for information purposes, and is not to be construed as an offer
to sell or the solicitation of an offer to buy any security in any state where such an offer or solicitation would be illegal. Other than disclosures relating to Cowen and Company, LLC,
the information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete statement or summary of the available data.
Any opinions expressed herein are statements of our judgment on this date and are subject to change without notice. The opinions and recommendations herein do not take into
account individual client circumstances, objectives or needs and are not intended as recommendations of investment strategy. The recipients of this report must make their own
independent decisions regarding any securities subject to this research report. In some cases, securities and other financial instruments may be difficult to value or sell and reliable
information about the value or risks related to the security or financial instrument may be difficult to obtain. To the extent that this report discusses any legal proceedings or issues,
it has not been prepared to express or intended to express any legal conclusion, opinion or advice. Our salespeople, traders and other professionals may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in our research. Our principal trading area and investing
businesses may make investment decisions that are inconsistent with recommendations or views expressed in our research. Cowen and Company, LLC maintains physical, electronic
and procedural information barriers to address the flow of information between and among departments within Cowen and Company, LLC in order to prevent and avoid conflicts of
interest with respect to analyst recommendations.
For important disclosures regarding the companies that are the subject of this research report, please contact Compliance Department, Cowen and Company, LLC, 599 Lexington
Avenue, 20th Floor, New York, NY 10022. In addition, the same important disclosures, with the exception of the valuation methods and risks, are available on the Firm's disclosure
website at https://cowen.bluematrix.com/sellside/Disclosures.action.

Equity Research Price Targets: Cowen and Company, LLC assigns price targets on all companies covered in equity research unless noted otherwise. The equity research price target
for an issuer's stock represents the value that the analyst reasonably expects the stock to reach over a performance period of twelve months. Any price targets in equity securities
in this report should be considered in the context of all prior published Cowen and Company, LLC equity research reports (including the disclosures in any such equity report or on
the Firm's disclosure website), which may or may not include equity research price targets, as well as developments relating to the issuer, its industry and the financial markets. For
equity research price target valuation methodology and risks associated with the achievement of any given equity research price target, please see the analyst's equity research report
publishing such targets.

Cowen Cross-Asset Research: Due to the nature of the fixed income market, the issuers or debt securities of the issuers discussed in “Cowen Cross-Asset Research” reports do not
assign ratings and price targets and may not be continuously followed. Accordingly, investors must regard such branded reports as providing stand-alone analysis and reflecting the
analyst’s opinion as of the date of the report and should not expect continuing analysis or additional reports relating to such issuers or debt securities of the issuers.

From time to time “Cowen Cross-Asset Research” analysts provide investment recommendations on securities that are the subject of this report. These recommendations are intended
only as of the time and date of publication and only within the parameters specified in each individual report. “Cowen Cross-Asset Research” investment recommendations are made
strictly on a case-by-case basis, and no recommendation is provided as part of an overarching rating system or other set of consistently applied benchmarks. The views expressed in
"Cross-Asset Research" report may differ from the views offered in the firm’s equity research reports prepared for our clients.

Notice to UK Investors: This publication is produced by Cowen and Company, LLC which is regulated in the United States by FINRA. It is to be communicated only to persons of a kind
described in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. It must not be further transmitted to any other person without our
consent.
Notice to European Union Investors: Individuals producing recommendations are required to obtain certain licenses by the Financial Regulatory Authority (FINRA). You can review the
author’s current licensing status and history, employment history and, if any, reported regulatory, customer dispute, criminal and other matters via “Brokercheck by FINRA” at http://
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brokercheck.finra.org/. An individual’s licensing status with FINRA should not be construed as an endorsement by FINRA. General biographical information is also available for each
Research Analyst at www.cowen.com.

Additionally, the complete preceding 12-month recommendations history related to recommendation in this research report is available at https://cowen.bluematrix.com/sellside/
Disclosures.action

The recommendation contained in this report was produced at February 11, 2022, 18:25 ET. and disseminated at February 14, 2022, 05:28 ET.
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