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[bookmark: _Toc202642204]Supplementary Methods – The construction of the starting population in the base-case model
The distributions of AD stages, sex, and age groups were constructed based on demographic data in 2023 from Statistics Sweden and recent studies of the prevalences of MCI and dementia by sex and age groups [1, 2]. We derived the age group- and sex-specific proportions of mild AD dementia in all-cause dementia from SveDem during the year 2019-2020. The prevalences of APOE genotypes were assumed to be constant across sex, age groups, and AD stages [3].
Statistics used for constructing the starting population
	
	Prevalence

	MCI at 60 years old – females and males
	0.13

	MCI at 81 years old – females and males
	0.19

	Dementia in males aged 62-69 years old
	0.006

	Dementia in females aged 62-69 years old
	0.006

	Dementia in males aged 70-79 years old
	0.026

	Dementia in females aged 70-79 years old
	0.028

	Dementia in males aged 80-89 years old
	0.083

	Dementia in females aged 80-89 years old
	0.098

	APOE ε4 non-carriers
	0.41

	APOE ε4 heterozygotes
	0.59




[bookmark: _Toc202642205]Supplementary Methods – Estimation of transition probabilities for progression of AD dementia
Using data from SveDem, multi-state flexible parametric survival models (Royston-Parmar spline models) were applied to model the hazard of each transition, as shown in the figure below. Institutionalized
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AD dementia stages were defined based on mini-mental state examination (MMSE) with the following cut-off values: mild AD dementia (MMSE: 20-30), moderate AD dementia (MMSE: 10-19), and severe AD dementia (MMSE: 1-9). In the case of missing MMSE but the Montreal cognitive assessment (MoCA) being available, MoCA scores were converted to MMSE and used for classifying AD dementia stages [4]. In addition, each AD dementia stage was divided into institutionalized and non-institutionalized AD dementia. Each individual was followed from the date of AD dementia diagnosis until not having MMSE follow-up examinations, death, or December 31, 2020, whichever came first. Individuals who transitioned from mild to severe AD dementia were assumed to have passed through the moderate AD dementia stage and were censored at the time point of transitioning to severe AD dementia. The model did not allow backward transitions. To address any such occurrences in the data, the most severe AD stage observed at the latest time point was retained. 
The multi-state flexible parametric survival models included time-varying age and sex as the covariates. The number of knots for each transition was determined by comparing BIC and visually comparing predicted cumulative hazards against non-parametrically estimated cumulative hazards. We then calculated the transition probability for each transition during each cycle as , where  indicates the cumulative hazard for each transition during each cycle. 

[bookmark: _Toc202642206]Supplementary Methods – Assumptions about the probability of ARIA under SoC and lecanemab combined with SoC
The probabilities of developing ARIA-E and isolated ARIA-H of different severity levels in APOE ε4 non-carriers and heterozygotes were estimated based on data from the core trial and open-label extension phases, as shown in the table below [5]. The probability of serious-severe isolated ARIA-H was approximated as the probability of serious adverse events due to isolated ARIA-H. The probability of mild-moderate isolated ARIA-H was approximated as the probability of isolated ARIA-H multiplied by the probability of symptomatic AIRA-H among people with isolated ARIA-H.
Incidence of ARIA in lecanemab core trial and open-label extension phases
	
	APOE ε4 genotype

	
	Non-carriers
	Heterozygotes

	ARIA-E

	Clinical severity - mild or moderate 
	0.014 (7/496)
	0.013 (11/867)

	Clinical severity - severe
	0.002 (1/496)
	0.008 (7/867)

	Isolated ARIA-H

	Total
	0.077
	0.088

	Serious adverse event
	0.004
	0.003

	Clinical severity - mild or moderate*
	0.003
	0.004


Abbreviations: ARIA-E = amyloid-related imaging abnormalities with edema, ARIA-H = amyloid-related imaging abnormalities with hemosiderin deposits.
Note: *The probability of mild-moderate ARIA-H was calculated as the probability of isolated ARIA-H multiplied by the probability of symptomatic AIRA-H among people with isolated ARIA-H.

[bookmark: _Toc202642207]Supplementary Methods – Assumptions about subgroup-specific treatment effects for lecanemab
Subgroup effects were operationalized by adjusting lecanemab’s hazard ratio (HR = 0.69) using a ratio of subgroup-specific hazard to the hazard in the overall population. We used the ratio of the percent slowing of cognitive decline in each subgroup to the percent slowing of cognitive decline in the overall population shown below as the proxy for the ratio of subgroup-specific hazard to the hazard in the overall population [6]. Therefore, the hazard ratio for each subgroup was calculated as 1+(HRlecanemab-1).
[bookmark: _Hlk192452997]The ratio of the percent slowing of cognitive decline in each subgroup to the percent slowing of cognitive decline in the overall population
	Subgroup
	Ratio

	MCI due to AD
	1.04 [6]

	Mild AD dementia
	1 [6]

	APOE ε4 non-carriers
	1.52 [6]

	APOE ε4 heterozygotes
	1.11 [6]

	Females
	0.44 [6]

	Males
	1.59 [6]

	Age: <65 years
	0.22 [6]

	Age: 65-74 years
	0.85 [6]

	Age: ≥75 years
	1.48 [6]


Abbreviations: AD = Alzheimer’s disease, MCI = mild cognitive impairment.
[bookmark: _Toc202642208]Supplementary Table 1. Percentage distribution of age, sex, and AD stage in the starting population
	Age
	Sex
	AD stage
	Percentage (%)

	50-54
	Male
	MCI due to AD
	5.84

	55-59
	Male
	MCI due to AD
	6.04

	60-64
	Male
	MCI due to AD
	5.16

	65-69
	Male
	MCI due to AD
	4.72

	70-74
	Male
	MCI due to AD
	4.39

	75-79
	Male
	MCI due to AD
	4.22

	80-84
	Male
	MCI due to AD
	3.87

	85-90
	Male
	MCI due to AD
	1.88

	50-54
	Female
	MCI due to AD
	5.70

	55-59
	Female
	MCI due to AD
	5.89

	60-64
	Female
	MCI due to AD
	5.10

	65-69
	Female
	MCI due to AD
	4.79

	70-74
	Female
	MCI due to AD
	4.61

	75-79
	Female
	MCI due to AD
	4.60

	80-84
	Female
	MCI due to AD
	4.54

	85-90
	Female
	MCI due to AD
	2.71

	50-54
	Male
	Mild AD dementia
	0.71

	55-59
	Male
	Mild AD dementia
	0.84

	60-64
	Male
	Mild AD dementia
	0.70

	65-69
	Male
	Mild AD dementia
	0.55

	70-74
	Male
	Mild AD dementia
	2.44

	75-79
	Male
	Mild AD dementia
	2.04

	80-84
	Male
	Mild AD dementia
	3.25

	85-90
	Male
	Mild AD dementia
	1.21

	50-54
	Female
	Mild AD dementia
	0.62

	55-59
	Female
	Mild AD dementia
	0.78

	60-65
	Female
	Mild AD dementia
	0.71

	65-69
	Female
	Mild AD dementia
	0.64

	70-74
	Female
	Mild AD dementia
	2.65

	75-79
	Female
	Mild AD dementia
	2.32

	80-84
	Female
	Mild AD dementia
	4.46

	85-90
	Female
	Mild AD dementia
	2.01



Abbreviations: AD = Alzheimer’s disease, MCI = mild cognitive impairment.

[bookmark: _Toc194926942][bookmark: _Toc202642209]Supplementary Table 2. Baseline characteristics of the SveDem sample and the NACC sample
	Characteristics
	SveDem
	NACC

	
	Males
(N = 3323)
	Females
(N = 4708)
	Overall
(N = 8031)
	Males
(N = 1568)
	Females
(N = 1504)
	Overall
(N = 3072)

	Age (years), mean (SD)
	73.3 (7.7)
	73.1 (7.8)
	73.2 (7.8)
	77.8 (7.6)
	77.2 (8.1)
	77.5 (7.8)

	AD stage, n (%)
	
	
	
	
	
	

	Mild AD dementia
	2673 (80.4)
	3665 (77.8)
	6338 (78.9)
	-
	-
	-

	Moderate AD dementia
	589 (17.7)
	951 (20.2)
	1540 (19.2)
	-
	-
	-

	Severe AD dementia
	61 (1.8)
	92 (2.0)
	153 (1.9)
	-
	-
	-

	APOE genotype, n (%)
	
	
	
	
	
	

	APOE ε4 non-carriers
	-
	-
	-
	843 (53.8)
	789 (52.5)
	1632 (53.1)

	APOE ε4 heterozygotes
	-
	-
	-
	725 (46.2)
	715 (47.5)
	1440 (46.9)


Abbreviations: AD = Alzheimer’s disease, NACC = the National Alzheimer’s Coordinating Center study, SD = standard deviation, SveDem = the Swedish registry for cognitive/dementia disorders.

[bookmark: _Toc202642210]Supplementary Table 3. Unit costs of social care and care for adverse events
	Healthcare resources
	Unit cost, 2023 SEK
	Source
	Quantity per AE

	Social care

	Daytime activity, per month
	115,000
	KOLADA database
	NA

	Housing support, per month
	49,100
	
	

	Home care, per hour
	603
	
	

	Short-term residence, per day
	3,859
	
	

	Institutionalization, per year
	1,152,118
	
	

	Care for serious infusion-related reactionsa

	Dexamethasone (1mg) for 3 days
	135
	TLV database
	1

	Diphenhydramine 25-50 mg one dose 30 minutes before infusion
	26
	
	1

	Paracetamol 650mg-1000 mg, one dose 30 minutes before infusion
	34
	
	1

	Care for mild-moderate ARIA

	Physician visit (neurological care, return visit)
	3,774
	Regional prices and reimbursements
for the Southern Healthcare Region
	1

	MRI
	2,401
	vardgivare.skane.se
	2

	Care for severe-serious ARIA

	Physician visit (neurological care, return visit)
	3,774
	Regional prices and reimbursements
for the Southern Healthcare Region
	1

	MRI
	2,401
	vardgivare.skane.se
	4

	Hospitalizationb
	14,160
	KPP
	6

	Methylprednisolone for 5 daysc
	6,780
	TLV database
	1

	Prednisolone for a month
	2,696
	TLV database
	1


Abbreviations: AE = adverse event, ARIA = amyloid-related imaging abnormalities, KOLADA = the municipality and region database, KPP = the cost per patient database, MRI = magnetic resonance imaging, SEK = Swedish krona, TLV = Dental and Pharmaceutical Benefits Agency.
Notes: In 2023, the exchange rate was 11.5 SEK per Euro (€) and 10.6 SEK per US Dollar ($), according to the Swedish central bank (riksbank.se).
aThe cost is per 1 strip of each medicine.
bAverage costs per day of unplanned in-patient care due to diseases in the nervous system in patients aged 45 years and older.
cEach vial is intended for single use only and is discarded afterward.


[bookmark: _Toc202642211]Supplementary Table 4. Ranges and distributions of input parameters for sensitivity analyses
	Parameter
	Parameter value (95% CI)
	SD
	Distribution

	Disease progression probabilities under SoC

	Transition probabilities for other stage progressions
	See supplementary methods
	NA
	NA, bootstrapping

	Treatment effects (HR)
	0.69 (0.572-0.833) [6]
	0.096 (log-transformed)
	Lognormal

	Utility

	MCI due to AD - community setting
	0.82 (0.76-0.87)
	0.028
	Normal

	MCI due to AD - institutional setting
	0.72 (0.64-0.80)
	0.28
	Normal

	Mild AD dementia - community setting
	0.72 (0.66-0.79)
	0.032
	Normal

	Mild AD dementia - institutional setting
	0.66 (0.53-0.79)
	0.064
	Normal

	Moderate AD dementia - community setting
	0.60 (0.50-0.71)
	0.055
	Normal

	Moderate AD dementia - institutional setting
	0.53 (0.31-0.75)
	0.112
	Normal

	Severe AD dementia - community setting
	0.49 (0.36-0.62)
	0.067
	Normal

	Severe AD dementia - institutional setting
	0.15 (0.01-0.28)
	0.071
	Normal

	Annual costs of care of each AD stage under SoC, 2023 SEK

	MCI due to AD - community setting
	81,627 (74,376-88,479)
	3,646
	NA, bootstrapping

	MCI due to AD - institutional setting
	1,184,580 (1,167,044-1,203,470)
	9,258
	NA, bootstrapping

	Mild AD dementia - community setting
	103,095 (96,920-108,961)
	3,093
	NA, bootstrapping

	Mild AD dementia - institutional setting
	1,192,145 (1,185,342-1,198,656)
	3,412
	NA, bootstrapping

	Moderate AD dementia - community setting
	199,691 (176,242-220,828)
	11,550
	NA, bootstrapping

	Moderate AD dementia - institutional setting
	1,195,154 (1,189,248-1,201,296)
	3,063
	NA, bootstrapping

	Severe AD dementia - community setting
	327,813 (267,486-386,712)
	30,880
	NA, bootstrapping

	Severe AD dementia - institutional setting
	1,215,140 (1,202,618-1,226,624)
	6,611
	NA, bootstrapping


Abbreviations: AD = Alzheimer’s disease, CI = confidence interval, HR = hazard ratio, MCI = mild cognitive impairment, SD = standard deviation, SEK = Swedish krona, SoC = standard of care.
Note: In 2023, the exchange rate was 11.5 SEK per Euro (€) and 10.6 SEK per US Dollar ($), according to the Swedish central bank (riksbank.se).
[bookmark: _Toc202642212]Supplementary Table 5. State trace by treatment strategies
	Treatment strategy
	Years
	MCI due to AD
	Mild AD
dementia
	Moderate AD dementia
	Severe AD dementia
	Institutionalized MCI due to AD
	Institutionalized mild AD dementia
	Institutionalized moderate AD dementia
	Institutionalized severe AD dementia
	Death

	SoC
	0.00
	0.741
	0.259
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000

	SoC
	0.25
	0.726
	0.271
	0.000
	0.000
	0.001
	0.001
	0.000
	0.000
	0.000

	SoC
	0.50
	0.696
	0.297
	0.003
	0.000
	0.002
	0.002
	0.000
	0.000
	0.000

	SoC
	0.75
	0.657
	0.325
	0.011
	0.000
	0.003
	0.003
	0.000
	0.000
	0.001

	SoC
	1.00
	0.615
	0.347
	0.026
	0.000
	0.004
	0.004
	0.001
	0.000
	0.002

	SoC
	1.25
	0.575
	0.359
	0.047
	0.001
	0.005
	0.006
	0.002
	0.000
	0.005

	SoC
	1.50
	0.538
	0.368
	0.065
	0.003
	0.005
	0.007
	0.003
	0.000
	0.010

	SoC
	1.75
	0.505
	0.376
	0.078
	0.005
	0.005
	0.009
	0.006
	0.001
	0.016

	SoC
	2.00
	0.476
	0.379
	0.090
	0.007
	0.006
	0.011
	0.008
	0.002
	0.022

	SoC
	2.25
	0.449
	0.374
	0.104
	0.011
	0.006
	0.012
	0.011
	0.003
	0.029

	SoC
	2.50
	0.425
	0.363
	0.119
	0.014
	0.006
	0.014
	0.016
	0.005
	0.036

	SoC
	2.75
	0.404
	0.350
	0.133
	0.019
	0.007
	0.016
	0.020
	0.008
	0.044

	SoC
	3.00
	0.385
	0.336
	0.143
	0.023
	0.007
	0.018
	0.025
	0.011
	0.052

	SoC
	3.25
	0.367
	0.322
	0.150
	0.028
	0.007
	0.019
	0.031
	0.015
	0.061

	SoC
	3.50
	0.351
	0.308
	0.154
	0.033
	0.007
	0.021
	0.037
	0.020
	0.070

	SoC
	3.75
	0.337
	0.295
	0.156
	0.037
	0.007
	0.022
	0.042
	0.026
	0.079

	SoC
	4.00
	0.323
	0.281
	0.156
	0.041
	0.007
	0.023
	0.047
	0.032
	0.089

	SoC
	4.25
	0.311
	0.267
	0.156
	0.045
	0.007
	0.025
	0.052
	0.038
	0.099

	SoC
	4.50
	0.299
	0.254
	0.155
	0.048
	0.007
	0.026
	0.057
	0.044
	0.110

	SoC
	4.75
	0.289
	0.240
	0.153
	0.051
	0.007
	0.028
	0.061
	0.050
	0.122

	SoC
	5.00
	0.279
	0.226
	0.150
	0.053
	0.007
	0.029
	0.066
	0.056
	0.134

	SoC
	5.25
	0.269
	0.213
	0.147
	0.054
	0.007
	0.030
	0.070
	0.062
	0.147

	SoC
	5.50
	0.260
	0.200
	0.144
	0.056
	0.007
	0.031
	0.073
	0.067
	0.161

	SoC
	5.75
	0.252
	0.188
	0.139
	0.056
	0.007
	0.032
	0.077
	0.073
	0.176

	SoC
	6.00
	0.244
	0.176
	0.135
	0.056
	0.007
	0.032
	0.080
	0.078
	0.191

	SoC
	6.25
	0.236
	0.164
	0.130
	0.056
	0.007
	0.033
	0.082
	0.083
	0.208

	SoC
	6.50
	0.229
	0.153
	0.125
	0.056
	0.007
	0.033
	0.084
	0.087
	0.225

	SoC
	6.75
	0.222
	0.143
	0.120
	0.055
	0.007
	0.033
	0.086
	0.092
	0.243

	SoC
	7.00
	0.216
	0.133
	0.115
	0.054
	0.007
	0.032
	0.086
	0.096
	0.261

	SoC
	7.25
	0.209
	0.123
	0.110
	0.053
	0.007
	0.031
	0.086
	0.099
	0.281

	SoC
	7.50
	0.203
	0.114
	0.105
	0.051
	0.007
	0.031
	0.086
	0.103
	0.301

	SoC
	7.75
	0.197
	0.106
	0.099
	0.049
	0.007
	0.030
	0.085
	0.105
	0.321

	SoC
	8.00
	0.191
	0.098
	0.094
	0.048
	0.007
	0.028
	0.083
	0.108
	0.342

	SoC
	8.25
	0.186
	0.091
	0.089
	0.046
	0.007
	0.027
	0.081
	0.109
	0.364

	SoC
	8.50
	0.180
	0.084
	0.084
	0.044
	0.007
	0.026
	0.079
	0.110
	0.385

	SoC
	8.75
	0.175
	0.078
	0.079
	0.042
	0.007
	0.025
	0.076
	0.111
	0.408

	SoC
	9.00
	0.170
	0.072
	0.075
	0.040
	0.007
	0.023
	0.073
	0.110
	0.430

	SoC
	9.25
	0.165
	0.067
	0.070
	0.038
	0.006
	0.022
	0.070
	0.110
	0.452

	SoC
	9.50
	0.161
	0.062
	0.066
	0.036
	0.006
	0.021
	0.066
	0.108
	0.474

	SoC
	9.75
	0.156
	0.057
	0.062
	0.034
	0.006
	0.019
	0.063
	0.107
	0.497

	Lecanemab
	0.00
	0.741
	0.259
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000

	Lecanemab
	0.25
	0.730
	0.267
	0.000
	0.000
	0.001
	0.001
	0.000
	0.000
	0.000

	Lecanemab
	0.50
	0.708
	0.285
	0.002
	0.000
	0.002
	0.002
	0.000
	0.000
	0.000

	Lecanemab
	0.75
	0.679
	0.306
	0.008
	0.000
	0.003
	0.003
	0.000
	0.000
	0.001

	Lecanemab
	1.00
	0.648
	0.323
	0.018
	0.000
	0.004
	0.004
	0.001
	0.000
	0.002

	Lecanemab
	1.25
	0.616
	0.334
	0.032
	0.001
	0.005
	0.006
	0.001
	0.000
	0.005

	Lecanemab
	1.50
	0.586
	0.343
	0.045
	0.002
	0.005
	0.007
	0.003
	0.000
	0.009

	Lecanemab
	1.75
	0.559
	0.351
	0.054
	0.003
	0.006
	0.009
	0.004
	0.001
	0.015

	Lecanemab
	2.00
	0.533
	0.355
	0.062
	0.005
	0.006
	0.010
	0.006
	0.001
	0.021

	Lecanemab
	2.25
	0.510
	0.354
	0.073
	0.007
	0.006
	0.012
	0.009
	0.002
	0.027

	Lecanemab
	2.50
	0.488
	0.348
	0.084
	0.010
	0.007
	0.014
	0.012
	0.004
	0.033

	Lecanemab
	2.75
	0.468
	0.339
	0.095
	0.013
	0.007
	0.016
	0.016
	0.006
	0.040

	Lecanemab
	3.00
	0.450
	0.330
	0.103
	0.016
	0.007
	0.017
	0.020
	0.008
	0.048

	Lecanemab
	3.25
	0.429
	0.319
	0.114
	0.020
	0.008
	0.019
	0.024
	0.012
	0.055

	Lecanemab
	3.50
	0.410
	0.308
	0.122
	0.024
	0.008
	0.021
	0.029
	0.015
	0.063

	Lecanemab
	3.75
	0.393
	0.297
	0.128
	0.027
	0.008
	0.022
	0.034
	0.019
	0.072

	Lecanemab
	4.00
	0.377
	0.285
	0.132
	0.031
	0.008
	0.024
	0.039
	0.024
	0.081

	Lecanemab
	4.25
	0.362
	0.272
	0.135
	0.035
	0.008
	0.025
	0.043
	0.029
	0.090

	Lecanemab
	4.50
	0.349
	0.260
	0.137
	0.038
	0.008
	0.027
	0.048
	0.034
	0.100

	Lecanemab
	4.75
	0.336
	0.247
	0.138
	0.041
	0.008
	0.028
	0.053
	0.039
	0.111

	Lecanemab
	5.00
	0.324
	0.234
	0.137
	0.044
	0.008
	0.029
	0.057
	0.044
	0.122

	Lecanemab
	5.25
	0.313
	0.221
	0.136
	0.046
	0.008
	0.031
	0.061
	0.050
	0.134

	Lecanemab
	5.50
	0.303
	0.208
	0.135
	0.048
	0.008
	0.032
	0.065
	0.055
	0.147

	Lecanemab
	5.75
	0.293
	0.196
	0.132
	0.049
	0.008
	0.033
	0.069
	0.060
	0.160

	Lecanemab
	6.00
	0.283
	0.184
	0.129
	0.050
	0.008
	0.034
	0.072
	0.065
	0.174

	Lecanemab
	6.25
	0.274
	0.173
	0.126
	0.050
	0.008
	0.034
	0.075
	0.070
	0.189

	Lecanemab
	6.50
	0.266
	0.162
	0.122
	0.050
	0.008
	0.034
	0.078
	0.075
	0.205

	Lecanemab
	6.75
	0.258
	0.151
	0.118
	0.050
	0.008
	0.034
	0.080
	0.079
	0.222

	Lecanemab
	7.00
	0.250
	0.141
	0.114
	0.050
	0.008
	0.034
	0.081
	0.084
	0.239

	Lecanemab
	7.25
	0.242
	0.131
	0.109
	0.049
	0.008
	0.033
	0.082
	0.088
	0.257

	Lecanemab
	7.50
	0.235
	0.122
	0.104
	0.048
	0.008
	0.032
	0.082
	0.092
	0.276

	Lecanemab
	7.75
	0.228
	0.114
	0.100
	0.047
	0.008
	0.031
	0.082
	0.095
	0.295

	Lecanemab
	8.00
	0.221
	0.106
	0.095
	0.045
	0.008
	0.030
	0.081
	0.098
	0.316

	Lecanemab
	8.25
	0.215
	0.098
	0.090
	0.044
	0.008
	0.029
	0.080
	0.100
	0.336

	Lecanemab
	8.50
	0.208
	0.091
	0.086
	0.042
	0.008
	0.028
	0.078
	0.102
	0.357

	Lecanemab
	8.75
	0.202
	0.084
	0.081
	0.040
	0.008
	0.026
	0.076
	0.103
	0.379

	Lecanemab
	9.00
	0.196
	0.078
	0.077
	0.039
	0.008
	0.025
	0.073
	0.104
	0.401

	Lecanemab
	9.25
	0.191
	0.073
	0.072
	0.037
	0.007
	0.024
	0.070
	0.104
	0.423

	Lecanemab
	9.50
	0.185
	0.067
	0.068
	0.035
	0.007
	0.022
	0.067
	0.103
	0.445

	Lecanemab
	9.75
	0.180
	0.062
	0.064
	0.033
	0.007
	0.021
	0.064
	0.102
	0.467


Abbreviations: AD = Alzheimer’s disease, MCI = mild cognitive impairment, SoC = standard of care.
[bookmark: _Toc202642213]Supplementary Table 6. Full results from scenario analyses regarding treatment efficacy
	
	SoC
	Lecanemab+SoC
	Lecanemab+SoC vs. SoC

	Base-case model (treatment for a maximum of 3 years, assuming no subgroup-specific effect and no effect after treatment discontinuation)

	Total LYs
	8.29
	8.42
	0.13

	QALYs
	5.06
	5.23
	0.17

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,087,121
	[bookmark: _Hlk192539853]87,146

	Background costs of care
	1,999,975
	1,900,225
	-99,750

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	33,886
	-

	Treatment effect of lecanemab varying by subgroups

	Total LYs
	8.29
	8.47
	0.18

	QALYs
	5.06
	5.26
	0.20

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,091,478
	91,503

	Background costs of care
	1,999,975
	1,904,003
	-95,972

	Treatment administration and monitoring
	0
	186,205
	186,205

	Adverse event-related costs
	0
	1,270
	1,270

	Duration of treatment with lecanemab (years)
	-
	2.39
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	46,774
	-

	Difference from the base-case threshold annual drug price (%)
	-
	38.03%
	-

	A residual effect after discontinuing treatment with lecanemab with a waning factor = 0.1

	Total LYs
	8.29
	8.48
	0.19

	QALYs
	5.06
	5.31
	0.24

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,034,573
	34,598

	Background costs of care
	1,999,975
	1,847,677
	-152,297

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	88,413
	-

	Difference from the base-case threshold annual drug price (%)
	-
	160.91%
	-

	A residual effect after discontinuing treatment with lecanemab with a waning factor = 0.25

	Total LYs
	8.29
	8.45
	0.16

	QALYs
	5.06
	5.27
	0.21

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,062,300
	62,325

	Background costs of care
	1,999,975
	1,875,404
	-124,571

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	60,279
	-

	Difference from the base-case threshold annual drug price (%)
	-
	77.89%
	-

	A residual effect after discontinuing treatment with lecanemab with a waning factor = 0.5

	Total LYs
	8.29
	8.43
	0.14

	QALYs
	5.06
	5.24
	0.18

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,077,615
	77,641

	Background costs of care
	1,999,975
	1,890,720
	-109,255

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	44,143
	-

	Difference from the base-case threshold annual drug price (%)
	-
	30.27%
	-


Abbreviations: LY = life year, QALY = quality-adjusted life year, SEK = Swedish krona, SoC = standard of care, WTP = willingness to pay.
Note: In 2023, the exchange rate was 11.5 SEK per Euro (€) and 10.6 SEK per US Dollar ($), according to the Swedish central bank (riksbank.se).


[bookmark: _Toc202642214]Supplementary Table 7. Full results from scenario analyses assuming different maximum durations of treatment with lecanemab
	
	SoC
	Lecanemab+SoC
	Lecanemab+SoC vs. SoC

	Base-case model (treatment with lecanemab for a maximum of 3 years)

	Total LYs
	8.29
	8.42
	0.13

	QALYs
	5.06
	5.23
	0.17

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,087,121
	87,146

	Background costs of care
	1,999,975
	1,900,225
	-99,750

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	33,886
	-

	Treatment with lecanemab for a maximum of 18 months

	Total LYs
	8.29
	8.36
	0.07

	QALYs
	5.06
	5.15
	0.09

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,094,282
	94,307

	Background costs of care
	1,999,975
	1,947,919
	-52,056

	Treatment administration and monitoring
	0
	145,367
	145,367

	Adverse event-related costs
	0
	996
	996

	Duration of treatment with lecanemab (years)
	-
	1.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	Negative NMB
	-

	Difference from the base-case threshold annual drug price (%)
	-
	Negative NMB
	-

	Treatment with lecanemab for a maximum of 4 years

	Total LYs
	8.29
	8.44
	0.15

	QALYs
	5.06
	5.26
	0.20

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,086,507
	86,532

	Background costs of care
	1,999,975
	1,880,847
	-119,127

	Treatment administration and monitoring
	0
	204,265
	204,265

	Adverse event-related costs
	0
	1,395
	1,395

	Duration of treatment with lecanemab (years)
	-
	2.87
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	38,243
	-

	Difference from the base-case threshold annual drug price (%)
	-
	12.86%
	-

	Treatment with lecanemab for a maximum of 5 years

	Total LYs
	8.29
	8.46
	0.17

	QALYs
	5.06
	5.27
	0.21

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,088,029
	88,054

	Background costs of care
	1,999,975
	1,868,404
	-131,571

	Treatment administration and monitoring
	0
	218,134
	218,134

	Adverse event-related costs
	0
	1,491
	1,491

	Duration of treatment with lecanemab (years)
	-
	3.25
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	38,482
	-

	Difference from the base-case threshold annual drug price (%)
	-
	13.56%
	-

	Treatment with lecanemab for a maximum of 6 years

	Total LYs
	8.29
	8.46
	0.17

	QALYs
	5.06
	5.28
	0.22

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,090,643
	90,668

	Background costs of care
	1,999,975
	1,860,672
	-139,302

	Treatment administration and monitoring
	0
	228,407
	228,407

	Adverse event-related costs
	0
	1,563
	1,563

	Duration of treatment with lecanemab (years)
	-
	3.54
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	37,277
	-

	Difference from the base-case threshold annual drug price (%)
	-
	10%
	-

	Treatment with lecanemab for a maximum of 7 years

	Total LYs
	8.29
	8.46
	0.18

	QALYs
	5.06
	5.29
	0.23

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,093,810
	93,835

	Background costs of care
	1,999,975
	1,856,213
	-143,762

	Treatment administration and monitoring
	0
	235,981
	235,981

	Adverse event-related costs
	0
	1,617
	1,617

	Duration of treatment with lecanemab (years)
	-
	3.77
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	35,543
	-

	Difference from the base-case threshold annual drug price (%)
	-
	4.89%
	-

	Treatment with lecanemab for a maximum of 8 years

	Total LYs
	8.29
	8.47
	0.18

	QALYs
	5.06
	5.29
	0.23

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,097,208
	97,233

	Background costs of care
	1,999,975
	1,853,999
	-145,975

	Treatment administration and monitoring
	0
	241,553
	241,553

	Adverse event-related costs
	0
	1,656
	1,656

	Duration of treatment with lecanemab (years)
	-
	3.94
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	33,708
	-

	Difference from the base-case threshold annual drug price (%)
	-
	-0.53%
	-

	Treatment with lecanemab for a maximum of 9 years

	Total LYs
	8.29
	8.47
	0.18

	QALYs
	5.06
	5.29
	0.23

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,100,543
	100,569

	Background costs of care
	1,999,975
	1,853,207
	-146,767

	Treatment administration and monitoring
	0
	245,651
	245,651

	Adverse event-related costs
	0
	1,685
	1,685

	Duration of treatment with lecanemab (years)
	-
	4.07
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	32,005
	-

	Difference from the base-case threshold annual drug price (%)
	-
	-5.55%
	-

	Treatment until progression to moderate AD dementia across the 10-year time horizon

	Total LYs
	8.29
	8.47
	0.18

	QALYs
	5.06
	5.29
	0.23

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,103,472
	103,498

	Background costs of care
	1,999,975
	1,853,094
	-146,880

	Treatment administration and monitoring
	0
	248,672
	248,672

	Adverse event-related costs
	0
	1,706
	1,706

	Duration of treatment with lecanemab (years)
	-
	4.17
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	30,577
	-

	Difference from the base-case threshold annual drug price (%)
	-
	-9.77%
	-


Abbreviations: LY = life year, NMB = net monetary benefit, QALY = quality-adjusted life year, SEK = Swedish krona, SoC = standard of care, WTP = willingness to pay.
Note: In 2023, the exchange rate was 11.5 SEK per Euro and 10.6 SEK per USD (riksbank.se).
[bookmark: _Toc202642215]Supplementary Table 8. Full results from scenario analyses regarding patient populations and discounting health benefit
	
	SoC
	Lecanemab+SoC
	Lecanemab+SoC vs. SoC

	Base-case model (treatment in APOE ε4 non-carriers and heterozygotes, assuming treatment only in non-institutionalized patients and discounting both costs and QALYs)

	Total LYs
	8.29
	8.42
	0.13

	QALYs
	5.06
	5.23
	0.17

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,087,121
	87,146

	Background costs of care
	1,999,975
	1,900,225
	-99,750

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	33,886
	-

	Treatment with lecanemab only in APOE ε4 non-carriers

	Total LYs
	8.34
	8.52
	0.18

	QALYs
	5.18
	5.41
	0.23

	Costs (2023 SEK)
	
	
	

	Total costs
	1,894,699
	1,939,919
	45,220

	Background costs of care
	1,894,699
	1,751,663
	-143,036

	Treatment administration and monitoring
	0
	187,296
	187,296

	Adverse event-related costs
	0
	960
	960

	Duration of treatment with lecanemab (years)
	-
	2.41
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	78,427
	-

	Difference from the base-case threshold annual drug price (%)
	-
	131.44%
	-

	Treatment with lecanemab only in APOE ε4 heterozygotes

	Total LYs
	8.25
	8.41
	0.16

	QALYs
	4.98
	5.18
	0.20

	Costs (2023 SEK)
	
	
	

	Total costs
	2,073,132
	2,142,521
	69,389

	Background costs of care
	2,073,132
	1,955,402
	-117,731

	Treatment administration and monitoring
	0
	185,632
	185,632

	Adverse event-related costs
	0
	1,487
	1,487

	Duration of treatment with lecanemab (years)
	-
	2.38
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	54,471
	-

	Difference from the base-case threshold annual drug price (%)
	-
	60.75%
	-

	Assuming treatment with lecanemab for institutionalized patients

	Total LYs
	8.29
	8.43
	0.14

	QALYs
	5.06
	5.23
	0.17

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,091,785
	91,810

	Background costs of care
	1,999,975
	1,904,881
	-95,093

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,275
	1,275

	Duration of treatment with lecanemab (years)
	-
	2.40
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	33,070
	-

	Difference from the base-case threshold annual drug price (%)
	-
	-2.41%
	-

	Discount rate of 3% for costs, 0% for utility

	Total LYs
	8.29
	8.42
	0.13

	QALYs
	5.70
	5.90
	0.20

	Costs (2023 SEK)
	
	
	

	Total costs
	1,999,975
	2,087,121
	87,146

	Background costs of care
	1,999,975
	1,900,225
	-99,749

	Treatment administration and monitoring
	0
	185,628
	185,628

	Adverse event-related costs
	0
	1,267
	1,267

	Duration of treatment with lecanemab (years)
	-
	2.37
	-

	Threshold annual drug price at WTP = 1 million SEK per QALY (SEK per year)
	-
	47,823
	-

	Difference from the base-case threshold annual drug price (%)
	-
	41.13%
	-


Abbreviations: LY = life year, QALY = quality-adjusted life year, SEK = Swedish krona, SoC = standard of care, WTP = willingness to pay.
Note: In 2023, the exchange rate was 11.5 SEK per Euro (€) and 10.6 SEK per US Dollar ($), according to the Swedish central bank (riksbank.se).

[bookmark: _Toc202642216]Supplementary Figure 1. Evaluations of the fit of multi-state flexible parametric survival models
[image: ]
Abbreviations: AD = Alzheimer’s disease, MCI = mild cognitive impairment.
Notes: Cumulative hazards for progression of MCI due to AD to mild AD dementia and for transitioning from MCI due to AD to death were estimated using data from the National Alzheimer's Coordinating Center (NACC) database. Other cumulative hazards were estimated using SveDem data.

[bookmark: _Toc202642217]Supplementary Figure 2. Tornado diagram from one-way sensitivity analyses
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Note: The net monetary benefit was negative at a willingness-to-pay level of 1 million SEK per QALY when the hazard ratio for the treatment effect was 0.833.


[bookmark: _Toc202642218]Supplementary Figure 3. Incremental cost-utility scatter plot from the probabilistic sensitivity analysis
[image: A graph with a blue and pink dot
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Abbreviations: QALY = quality-adjusted life year, SEK = Swedish krona.
Notes: The drug cost of lecanemab was not included when calculating incremental costs. The points in diamond shapes are mean incremental QALYs and mean incremental costs for males and females.
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