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A word from
the President

Dear Shareholders,

As we entered the new year with a trip to San
Francisco for the JPMorgan Healthcare
Conference, we had the opportunity to reconnect
with the leaders of major companies involved in
the treatment of diabetes and obesity. We are
particularly pleased to note the enthusiasm
generated by our flagship product M1Pram,
whose weight loss performance was recognized as
exceptional by our interlocutors (5.5kg loss after
only 4 months of treatment in people with obesity
and diabetes). These initial discussions give us
confidence that we can partner to develop a
treatment for the 43 million people affected by
obesity who are on intensive insulin therapy and
for whom no treatment exists. Obesity has
become the major concern of patients, physicians
and the pharmaceutical industry.

Throughout this past semester, we continue to
greatly appreciate the quality of our partnership
with the Chinese insulin leader, Tonghua
Dongbao.

BioChaperone® Lispro - which has been licensed
for China and other Asian territories - has
successfully completed a Phase 1 study and
results will be included in the regulatory file. Two
Phase 3 studies are progressing according to plan
and BC Lispro is moving closer to market approval.
BioChaperone® Combo is currently in three Phase
1 clinical trials, financed by Tonghua Dongbao and
conducted by Adocia in Europe. We expect to
communicate the results in the next quarter.
These results will be used to obtain approval from
the Chinese Drug Agency to start the pivotal
Phase 3 program.

In parallel, we continue to aim for a development
and commercialization partnership for
BioChaperone® Lispro in the US and Europe. Our
dossier has been validated for an entrance into
Phase 3 by the American and European health
authorities.

We were also pleased to see that our product,
AdoShell® Islets, is also of great interest, for two
reasons. First, it offers the prospect of a functional
cure for Type 1 diabetes through the
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transplantation of islets of Langerhans without
the need for concomitant immunosuppressants;
and second, it is an example for other applications
of the AdoShell platform for other cell therapies.
The results published during the last semester are
a first because we were able to restore
normoglycemia in diabetic rats, without
immunosuppressants, for 132 days. All of our
efforts are focused on completing the preclinical
studies that will allow us to prepare the launch of
a first-in-human study in 2023. The presentation
of our results has initiated discussions on this
topic with several companies at the JPMorgan
conference.

Finally, our proprietary technology platforms
AdoShell®, AdOral®, AdoGel® and BioChaperone®
are being actively partnered with companies that
have proteins, peptides and cells that could
benefit from these technologies. To this end, we
propose to conduct feasibility studies that could
lead to alicensing agreement, if successful.

Our innovations are focused on major public
health issues for which there is no therapeutic
solution. This is the case for our project M1Pram,
which represents a unique opportunity for the
treatment of patients living with obesity and
under intensive insulin therapy. This is also the
case for AdoShell Islets, for islets of Langherans
transplantation. We are confident in the value of
our innovations and the interest they could
present to potential partners.

On behalf of the entire team, | wish you all the best
for the New Year and thank you for your support.

Gérard Soula,
President and CEO




News from Adocia
A second 2022 half-year rich in new achievements

B September 7: Adocia announces a world first with the preclinical proof of concept of its
AdoShell® Islet implant. Dedicated to the treatment of Type 1 diabetes by cell therapy,
AdoShell Islet achieved glycemic control for 132 days in animals without insulin injections
and without immunosuppressive treatment.

B October 6: Adocia announces exceptional weight loss (-5.5 kg in 16 weeks) with M1Pram in
obese individuals (BMI > 30kg/m?) with Type 1 diabetes in a Phase 2 clinical trial.

B December 1: Due to the strength of its clinical and pre-clinical advances, Adocia is finalizing
the €6 million financing operation announced in September 2022, which consists of the issue
of convertible bonds subscribed to by European investors.

B December 29: Adocia announces positive results from a Phase 1 study of BioChaperone®

Lisprowithits partner Tonghua Dongbao. The ongoing Phase 3 studies are the only remaining

clinical activities before the submission of the marketing authorization application to the

Chinese regulatory authorities.

Focuson M1Pram

M1 Pram is a combination of rapid-acting insulin and pramlintide, an amylin analog.

M1Pram is currently the only obesity treatment developed for patients on intensive insulin
therapy. Obesity and diabetes are two conditions that are often associated. M1Pram would
allow patients not to have to choose between losing weight and maintaining a good glycemic
control.

The objective of the Phase 2 trial was to evaluate weight loss in people who are overweight and
with Type 1 diabetes (Body Mass Index >25kg/m?). The study was positive, and the primary
endpoint was accomplished.

At the European Association for the Study of Diabetes (EASD) congress Adocia unveiled new data
in a sub-population of patients with obesity (BMI >30kg/m?). The average weight loss measured
was -5.5 kg at 16 weeks.

The potential efficacy of this product places it at the level of the most effective obesity
treatments currently on the market. However, none are approved for this population of people
with obesity using rapid acting insulin.
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Olivier Soula, Adocia co-founder, Deputy CEO

“The results obtained with M1Pram are quite exceptional
and very promising for many patients.

There are nearly 40 million people in the world who are A A
overweight and who take rapid insulin injections, and we

know the detrimental effects of insulin on weight gain. g\
M1Pram is therefore a spectacular response to the
critical unmet medical need for weight loss associated 1

with good glycemic control.

From a technical point of view, we are to date the only company in the world to have developed a stable
formulation of insulin and amylin, two hormones that play a major role in metabolism and are absent
in people with diabetes. This technological achievement is the result of our ability to innovate in the
field of peptide hormones.

We are mobilized to find an industrial partnership to pursue the clinical development of this product
and make it available to the greatest number of patients as quickly as possible."

Oral presentation at the EASD congress, on September 20 in Stockholm.
Rosy Eloy, Medical Director, unveiled the positive results obtained in the M1Pram Phase 2 trial.
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Next key steps in our portfolio

2023

Clinical Studies First-In-Human Studies Preparation
1°f quarter: B AdoShell Islets, islets of Langerhans
B BC LisPram: communication of Phase 1 transplantation for cell therapy
results B AdOral Sema, GLP-1 oral formulation
B BC GluExe, multi-hormonal therapy for

2¢me quarter: obesity treatment

B BC Combo: results of three Phase 1 studies,
which could bring the product directly to
Phase 3

Preclinical Proof Of Concept

B AdoGel, hydrogel for the sustained
release of drugs

Finance

Key Financials as of November 30th, 2022

Company financing
B 85mE raised since inception
B 125m$ received from partnerships

Expected milestones payment
B 80m$ + royalties, as per contract with THDB

Position de trésorerie : 20,7m€

Dette : 25,8m€

B |IPF Partnersdebt: €11.2m (Oct 2019)

B State-guaranteed loan (PGE): €7m (mi-2020)

B Convertibles Bonds: €7m (Oct 2021, Nov 2022)
B Others:€0.6m
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Shareholder ownership as of November 30t, 2022

Soula Family

Freefloat 18,9%
65,8%
BPI19,2%
V(i)V;;iS Oreo Finance 0,5%
70 Employees 1,6%

Stock Market Information

Listed on Euronext Paris (ADOC)
B 8,5 million shares outstanding as of November 30", 2022

ADOC
Analysts’ coverage

B Kepler Chevreux - Arséne Guekam EURONEXT
B Oddo - Oussema Denguir
B HC Wainwright - Douglas Tsao

ELIGIBLE

PEA
PME
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Adociain

The exceptional results obtained with M1Pram for the treatment of obesity in patients with diabetes, and
those of AdoShell Islets for the transplantation of islets of Langherans, have been widely reported in the

med

ia.
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L'obésite, futur eldorado
de la pharmacie

Ce marché pourrmt passer les 50 milliards de dollars de revenus en 2030.
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ECONOMIE & ENTREPRISE
L'obésité, nouvel eldorado espéré des Big Pharma

De nouveaux médicaments aux résultats prometteurs pour la perte de poids arrivent sur le marché

aux maladies associées.
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Journée mondiale du diabéte : des innovations pour
ameéliorer la vie de millions de diabétiques

ELISABETH ASSAYAG - 14h27, le 14 novembre 2022
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In this program dedicated to diabetes, Gérard
Soula alerts on the increasing number of
patients with diabetes suffering from obesity.
This phenomenon does not only affect people
with Type 2 diabetes, but also people with Type
1 diabetes which, until recently, was called "lean
diabetes"
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Clinical Catch-Up: Adocia, Allecra and Adocia pourrait bien révolutionner le
Aldeyra traitement du diabete de type 1
07 octobre 2022
Adocia Anti-Obesity Candidate Fares Well vs Humalog In Phase II Study

New data released Thursday from Adocia's Phase 1 trial of M1Pram in obese people with Société yonnaise de biotechnologies specialisée dans le développement de
T1D demonstrated the drug's ability to deliver significant weight loss results versus solutions thérapeutiques contre le diabéte et 'obésité, Adocia (115 salariés ; 1.4 M €

| eJournal

Humalog. de CA en 2021) vient d'annoncer "des résultats supplémentaires exceptionnels" sur
M1Pram, a combination of M1 insulin and pramlintide, is in a regular insulin pen form, and son étude de phase 2 avec M1Pram chez des personnes obéses atteintes de diabete
Adocia has a patent for coformulation up to 2038. Pramlintide is an FDA-approved amylin de type 1. En plus d'une efficacité de controle glycémique comparable a celle
analog used as an insulin adjunct in people with type I and type Il diabetes and can improve obtenue avec I'insuline commerciale de référence Humalog® (Eli Lilly), M1Pram
glycemic control, weight loss and general well-being. entraine une perte de poids de 5,5 kg mesurée a 16 semaines de traitement chez des

o personnes atteintes d’un diabete de type 1 et ayant un indice de masse corporelle
Post-hoc analyses of the M1Pram study showed that those who used the combination saw a

reduction in body mass index by 5.56 kg at week 16 compared to a decrease of only 0.57 kg
in those who took Humalog. Weight loss also did not plateau by the end of the study period.

supérieur 4 30 kg/m?2. "Etant donné que de plus en plus de personnes atteintes de
diabete de type 1 sont en surpoids ou obéses, un produit tel que M1Pram permet a
ces patients de perdre du poids, tout en maintenant un contréle glycémique, ce qui

In terms of glycemic control, M1Pram offered results "as good as gold standard mealtime en fait un résultat important’, s'est réjoui Jay S.Skyler, professeur de médecine &
insulin," the report stated. The drug also reduced the participants' daily dose of prandial I'Ecole de Médecine Leonard M. Miller, Université de Miami.
insulin by 21%.

(-2 LABIOTECH eu

Diabete & Obesite Beyond Biotech - the podcast from
1 juin 2022 - N‘155. ) Labiotech

L Beyond Biotech podcast 16: Adocia, Omnio, Phenomix Sciences, Tridek-One
DIAB TE DE TYPE l SEPTEMBER 30, 2022 LABIOTECH

MiPram atteint son objectif principal en phase I Siporeit Laiiitech
a combinaison & ratio fixe d'un analogue de linsuline hu- ‘ ( “ BeynndBlotech podcast 16: Adocia, Omnio, Ph

maine M1 100 unités/ml et de pramlintide 600 pg/ml a dé-
montré une perte de poids statistiquement supérieure a celle
de linsuline lispro 100 unités/ml. Ces résultats sont issus de
I'étude clinique menée sur 16 semaines de traitement ambu-
latoire chez 71 patients DT1 et dont I1MC est compris entre
25 et 35 kg/m?. La perte de poids du groupe M1Pram par rap- —
port a Humalog® est de -2,13 kg (p = 0,0045) sur 4 mois dans capltal
la population totale de I'étude, et de -3,1 kg (p = 0,0155) dans
une sous-population avect un IMC > 28 kg/m?”. La diminution

Biotech:Adocia léve 6 millions d'euros
3 LABIOTECH.cu pour accélérer contre le diabéte

Publié le 01/12/2022 a 11h19
BY JIM CORNALL

Adocira takes steps with implants for treatment 5. _, |
of type 1 diabetes Diabete & Obesite

French biopharma company Adocia has

established a first proof of concept for its AdoShell DlABm DE TYPE 1
Islets implant by achieving glycemic control . PO

without insulin injections in immunocompetent Une premiére preuve de concept préclinique sur
diabetic rats during a 132-day study. AdoShell Islets

1 septembra 2022 - N*156

doShell Islets a rétabli un équilibre glycémique chez l'ani-

mal diabétique immunocompétent, sans insuline, ni im-

munosuppresseur, jusqu'au terme de l'essai fixé a 132 jours.

AdoShell Islets est un biomatériau de synthése immunopro-

tecteur contenant des ilots de Langerhans. Aprés implanta-

tion chez I'animal diabétique, les ilots contenus dans AdoShell

sécrétent de l'insuline en réponse au taux de glucose présent

dans le sang. La barriére physique constituée par le biomatériau

12 Hptamhra- 02z - HI’EH.? rend les cellules implantées invisibles au systéme immunitaire
de I'héte tout en laissant passer les échanges physiologiques
nécessaires a la survie et au bon fonctionnement des ilots qui
se trouvent a l'intérieur d'AdoShell. Cette étude consistait aim-

1 Adocia, a réalisé une premiére preuve
de concept sur son implant AdoShell Islets
et obtenu le contrale de la glycémie sans
injection d’insuline chez le rat diabétique
immunocompétent durant les 132 jours de

Tétude.
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Adocia and its shat

Adocia favors open and transparent communication with its shareholders, whether they are
individuals or institutions. Adocia's management has therefore gone to meet them at various

dedicated events.

Individual Shareholders Webinar - September 20, 2022

The financial results and the progress of our main programs were presented by Gérard Soula and Olivier

Soula. Replay available here.

Innovative
Medicine

or everyone
swverywhere

ADOCIA ﬂ

Webinaire Investisseurs

20 septembre 2022

Forum Investisseurs

28 septembre 2022

Adocia est présente au
/ Forum Lyon Péle Bourse 2022

ADOCIA
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Lyon Pole Bourse - Sept. 28, 2022

Olivier Soula and Valérie
Danaguezian, Adocia CFO, were
present at the 5t edition of Lyon Péle
Bourse, an opportunity to meet new
investors.



https://www.youtube.com/watch?v=P0ruzbVDAic

Investor Access - October 6 & 7,2022

During this event, Olivier Soula and Valérie Danaguezian metin
Paris with a dozen institutions.

Biotech Agora Shareholders conference - Nov. 3,
2022

Our management team reviewed the latest clinical
advances in our BC Lispro, BC Combo and M1Pram
programs and outlined the very promising prospects for
AdoShell technology, a biomaterial that could transform
the treatment of diabetes through cell therapy.

Shareholders meeting in Dijon - Nov. 29, 2022

Olivier Soula and Valérie Danaguezian spoke at a meeting co-
organized by the ANAF and Crédit Agricole in Dijon. This was an
opportunity to present Adocia to individual investors, from its
creation to the present day, and the outlook for the years to come.
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For more information - Contacts

Adocia

Gérard Soula

President & CEO
contactinvestisseurs@adocia.com
Tel: +33472610610
www.adocia.com
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Press relations

Ulysse Communication
Pierre-Louis Germain

Margaux Puech Pays d’Alissac
Bruno Arabian
adocia@ulysse-communication.com
+33(0)6 64799751
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