





A LETTER FROM
OUR FOUNDER

Dear Friends,

When my family first faced Alzheimer’s, | learned quickly that no one

gets through this disease alone. You need a team of people beside you —
people who steady you when the ground feels shaky, who share the hope
you sometimes struggle to hold onto, and who help shoulder the weight
of something too big for any one person. That truth guided me then, and
it continues to guide me now with Part the Cloud.

From the very beginning, our mission has been bold — fueling those
daring, untested concepts that could change the understanding of this
disease. But these aren't blind risks. Standing on the shoulders of the
global leader in Alzheimer's research — the Alzheimer’s Association — Part
the Cloud is able to identify and support the truly exceptional — the “best
of the best" researchers at, arguably, the most critical point in the “bench
to bedside” pipeline: early-phase trials.

In this report, you'll read about how your work and support help
supercharge high-potential areas of development, enable critical
early-phase clinical trials and leverage these investments for even
bigger returns.

As you review these exciting updates, | hope you feel the same sense of
pride, possibility, and the audacity to try that | do. Together, we are not
only accelerating discoveries — we are building the team that will one
day end Alzheimer’s.

Thank you for being part of this movement. Thank you for being part of
this team. Together, we will continue to Part the Cloud.

With gratitude,

R

Mikey Hoag

A LETTER FROM THE ALZHEIMER’S
ASSOCIATION PRESIDENT AND CEO

Dear Friends,

As we reflect on the past year, the pace of progress in Alzheimer’s and
dementia is unmistakably accelerating in extraordinary ways. Science
is catching up to our hope for a future of Alzheimer's, dementia, and
brain health that includes prevention, risk reduction, early detection,
treatment options, and equitable access to care.

Recent milestones underscore just how far we have come. In 2025, the
U.S. Food and Drug Administration cleared two blood-based biomarker
tests for clinical use, marking a major step forward in helping people
receive earlier, more accurate diagnoses when combined with other
diagnostic tools. This year also saw the results of the Alzheimer’s
Association landmark lifestyle intervention trial, U.S. POINTER, which
confirmed that structured lifestyle changes protect brain health. And,
of course, the Alzheimer’s treatment pipeline remained a powerful
source of hope. An analysis in 2025 showed that there are 182 active
clinical trials evaluating 138 novel drugs, suggesting that the next
groundbreaking discovery could be just around the corner.

These achievements underscore the vital role of Part the Cloud. By
empowering some of the brightest minds in dementia science to explore
high-risk, high-reward ideas, Part the Cloud is accelerating the pace of
innovation, driving discovery, and encouraging scientists to pursue bold
ideas that could improve the lives of people everywhere.

Thank you for your generous support. We are grateful to our visionary
Part the Cloud founder, Mikey Hoag; to our steering committee; and to
this community of philanthropic leaders for investing in a transformed
future of Alzheimer's and dementia risk reduction, treatment, and care.

Warmly,

vorrl

Joanne Pike, DrPH
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BOLDLY FUNDING
HIGH-POTENTIAL SCIENCE

When dementia scientists
make breakthroughs about
the onset and progression
of Alzheimer’s, most funders
watch and wait for someone
to make the next move. That

someone is us.

We move on high-potential
science quickly, working
closely with scientists to fuel
the clinical development and
testing of promising cutting-
edge therapies in key areas
like neuroinflammation,
neurodegeneration, gene
targeting, and more,

And it works.

A GRANT IN ACTION

025

NEW MRI
BIOMARKER
DATA
PRESENTED

In 2016, we awarded a Part the Cloud Challenge on
Neuroinflammation grant to Longeveron, a bio-tech firm,
for a series of extremely promising regenerative stem cell
therapies for aging-related diseases.

By 2024, that funding had resulted in an FDA fast-track
designation for their Lomecel B (laromestrocel) therapy,
making it eligible for priority review and accelerated
approval—a major milestone for patients.

By 2025, Longeveron presented New MRI Biomarker Data
linking neuroinflammation to clinical outcomes in patients
with mild Alzheimer's disease.

PART THE CLOUD
BY THE NUMBERS

03

GRANTS
TO DATE

"BAM-+

GRANTED
TO DATE

'16M

GRANTED IN 2025
T015 GRANTEES
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APEER REVIEW NETWORK OF

141 RESEARCHERS
IN17 COUNTRIES
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“The Alzheimer's Association’s Part the Cloud grant demonstrates validation of our clinical
development of regenerative stem cell therapies for aging-related diseases. We have

seen... the potential of stem cells to reduce inflammation, which has been identified as a

’ far along in our Alzheimer's stem cell clinical research without this major support from the
Alzheimer's Association.”
; —Geoff Green
Then-President of Longeveron

potential factor in the progression and acuity of Alzheimer's disease. We... would not be as







GETTING POTENTIAL
THERAPIES TO TRIAL

Currently, Alzheimer's
treatment developments
bottleneck between initial
discovery and in-human
testing, with >99% of them
dying before they make it to
trials. Traditional investors
simply aren’t geared for the
risks of early-stage science.
But to us, the greater risk
lies in leaving potential
breakthroughs behind.

As the leading funder of
early-phase clinical trials in
Alzheimer's disease, Part

the Cloud works closely

with grantees to provide the
catalytic funding and guidance
needed to bring their work to
the next phase. Is it messy?
New lines of inquiry always
are. But it's this approach that
has led the field into a new
“golden age” of research.

BENCH TO BEDSIDE PIPELINE

INITIAL DEVELOPMENT
OF TREATMENT

PRE-CLINICAL STUDIES

CLINICAL STUDIES

PHASEI: ~ HUMAN SAFETY

PHASE Il SMALL GROUP EFFICACY
PHASEIIl:  LARGE GROUP EFFICACY

REGULATORY
APPROVAL

THE VALLEY OF DEATH
DUE TO LACK OF FUNDING

OUR WORK IN ACTION

In 2025, Wake Forest University's Suzanne Craft, Ph.D.,
and colleagues presented groundbreaking findings from a
clinical trial testing a combination of two type 2 diabetes
drugs to treat Alzheimer’s. The researchers found that a
reduction of tau protein in spinal fluid improved biomarkers
of neuroinflammation, and, most encouragingly, led to
significant improvements in memory. Dr. Craft’s trial was
supported by a Part the Cloud grant.

GRANTEE PROGRESS
IN2025

13

INVESTIGATIONS
MOVED INTO
PHASE1TRIALS

)?

INVESTIGATIONS
MOVED INTO
PHASE 2 TRIALS

[8

INVESTIGATIONS
MOVED FROM
EARLY DEVELOPMENT
TO PHASE 2 TRIALS
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“The Part the Cloud grant was instrumental in allowing us to do the first phases of this

work. It's very difficult to get funding to do these novel approaches without having pilot

data that are convincing... there are very few other funding mechanisms that are so

forward thinking [as Part the Cloud] that will provide enough funding to get those kinds

of [needed] measures.”

—Suzanne Craft
Ph.D. Wake Forest University
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DRIVING
FOLLOW-ON
INVESTMENT

When Part the Cloud funds

a project, it doesn't just

move the study forward—it
signals confidence to more
conservative investors watching
and hoping from the sidelines.
As a result, the researchers
funded by Part the Cloud have
tremendous success winning
follow-on investment from other
sources for years to come. The
early validation work happening
because of Part the Cloud'’s
bold grantmaking is what
allows projects to expand into
late-phase clinical trials across
the U.S,, to share dataon a
global scale, and to move their
potential treatments through
clinical trials faster.

FOLLOW-ON INVESTMENT FOLLOW-ON FUNDING
T0 DATE
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$2,347,718,404 in follow-on funding:
- Post IPO Funding (16.49%) +
- Foundations (1.72%) 5

« Private (0.12%)

s 9 UNLOCKED AS A RESULT
Government (39.84%) OF S840+ IN PART
- Venture/Corporate (31.11%) THE CLOUD GRANTS
+ - Indirect (10.73%)
$84,623,718
IN PTC AWARDED
FUNDS
L
|
TARGET IDENTIFICATION, PRE-CLINICAL STUDIES CLINICAL STUDIES REGULATORY APPROVAL
VALIDATION, MOLECULE CATALYZED IMPACT
DEVELOPMENT
FOLLOW-ON
OUR WORK IN ACTION INVESTMENTS
) . FROM GOVERNMENT ENTITIES,
In 2018, Part the Cloud granted INmune Bio $1M for their VENTURE CAPITAL, INDUSTRY, AND

. . . L OTHER FUNDING SOURCES
groundbreaking therapy designed to reduce inflammation in

the brain, improving thinking, behavior, and daily function in
those living with Alzheimer's.

In the seven years since, that $1 million investment has
been leveraged into approximately $170 million in net
closed equity proceeds, representing roughly a 170-fold
amplification of our catalytic support.

“What investors want is outside validation by a credible organization. And there is no
organization on the planet that has more credibility in Alzheimer's disease than the
Alzheimer's Association... They are focused, they are innovative and they have provided
funding to companies like ours to allow us to pursue our intellectual dreams, to make a
difference at the bedside in patients with Alzheimer's disease. We would not be where we
are today without the Part the Cloud award.”

—Raymond Tesi, M.D.

INmune Bio



EXPLORE ALL
PART THE CLOUD
GRANTEES
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JOIN OUR GLOBAL EFFORT
TO END ALZHEIMER'S.

The “golden age” that we're in has taken
thousands of people collaborating across the
world. To get to that next phase—the end of
Alzheimer's—will require even more.

Together, we will Part the Cloud.










