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This corporate presentation (the “Presentation”) has been prepared by ADOCIA S.A. (the “Company” and, together with its subsidiary, the “Group”) and is provided for information purposes

only. It is not for promotional use. References herein to the Presentation shall mean and include this document, any oral presentation accompanying this document provided by the Group,

any question and answer session following that oral presentation and any further information that may be made available in connection with the subject matter contained herein (together

with the information, statements and opinions contained in this Presentation, the “Information”).

The Information is provided as of the date of the Presentation only and may be subject to significant changes at any time without notice. The Group does not undertake any obligation to

update the Information.

The Information has not been independently verified. Subject to applicable law, none of the Group or its advisors accepts any responsibility whatsoever and makes no representation,

warranty or undertaking, express or implied, is made as to the , as to the fairness, accuracy, completeness or appropriateness of the Information

The Presentation contains information on the Group’s markets and competitive position, and more specifically, on the size of its markets. This information has been drawn from various

sources or from the Group’s own estimates. Investors should not base their investment decision on this information.

The Presentation does not purport to contain comprehensive or complete information about the Group and is qualified in its entirety by the business, financial and other information that the

Company is required to publish in accordance with the rules, regulations and practices applicable to companies listed on Euronext Paris including in particular the risk factors described in in

the most recent Company’s Universal Registration Document filed with the French Financial Markets Authority (Autorité des Marchés Financiers), in any other periodic report and in any

other press release, which are available free of charge on the websites of the Group (www.adocia.com) and/or the AMF (www.amf-france.org).

The Information contains certain forward-looking statements. These statements are not guarantees of the Group's future performance. These forward-looking statements relate without

limitation to the Group's future prospects, developments and marketing strategy and are based on analyses of earnings forecasts and estimates of amounts not yet determinable. Forward-

looking statements are subject to a variety of risks and uncertainties as they relate to future events and are dependent on circumstances that may or may not materialize in the future.

Forward-looking statements cannot, under any circumstance, be construed as a guarantee of the Group's future performance as to strategic, regulatory, financial or other matters and the

Group’s actual performance, including its financial position, results and cash flow, as well as the trends in the sector in which the Group operates, may differ materially from those proposed or

reflected in the forward-looking statements contained in the Information.

Even if the Group’s performance, including its financial position, results, cash-flows and developments in the sector in which the Group operates were to conform to the forward-looking

statements contained in the Presentation, such results or developments cannot be construed as a reliable indication of the Group's future results or developments. The Group does not

undertake any obligation to update or to confirm projections or estimates made by analysts or to make public any correction to any prospective information in order to reflect an event or

circumstance that may occur after the date of the Presentation.

The Information does not constitute an offer to sell or subscribe or a solicitation to purchase or subscribe for securities, nor shall there be any sale of these securities in the United States or

any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction. No public

offering of securities may be conducted in any member state of the European Economic Area (including France) prior to the publication in the relevant member state of a prospectus that

complies with the provisions of Regulation 2017/119.

All persons accessing the Information are deemed to agree to all the limitations and restrictions set out above.

Forward-looking statements

http://www.adocia.com/
http://www.amf-france.org/
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Focus: Development of innovative formulations of approved peptides and novel delivery 
technology cell therapy for the treatment of diabetes and obesity

Business model: Licensing-out products and technologies after preclinical/clinical POC
Partnerships: 2 products licensed to Tonghua Dongbao, 1 exclusivity agreement with Sanofi

Assets: 3 specialty products in Ph. 1-3 and 4 proprietary technology platforms support a
balanced pipeline, 80-person team, most in R&D; 25+ patent families

€95m funds raised & $135m received from partnerships, since inception

Adocia: focused on innovation, turned towards partnerships

Mission: Revolutionizing treatment of insulin-dependent people suffering from obesity,
and curing type 1 diabetes by cell therapy without immunosuppression

POC: proof of concept 
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Experienced team in delivering innovative hormonal treatments

2005

Founded by the 
Soula family

In Lyon, France

2012

IPO

ADOC

80 people w.

35 
PhD/MD/PharmD

€95m funds 
raised 

$135m from 
partnerships

25 patent 
families

Gérard Soula
PhD, MBA

President
Co-founder

Olivier Soula 
PhD, MBA

CEO 
Co-founder

Valérie 
Danaguezian

Chief Financial Officer

http://www.linkedin.com/company/1038?trk=ppro_cprof
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Adocia, a pure play innovator dedicated to diabetes and obesity patients

Asia & other territories

BC Lispro & BC Combo

Founded on BioChaperone®

platform’ successes

Securing revenues (up to $80m + 
royalties)

M1Pram

Reduces weight & maintains 
glycemic control

AdoShell® Islets

Ambition of suppressing insulin 
injections via cell therapy
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Exclusive negotiation rights
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Preclinic Phase 1 Phase 2 Phase 3 Status / Upcoming milestones Partner

BC Lispro Ultra-Rapid Insulin

Ph 3 in China: Recruitment almost completed

Phase 3 in USA and EU ready to start* Looking for partner

BC Combo
Insulins Combination
Long acting + Rapid acting

Phase 1 studies completed
- direct to Phase 3 approach

AdoShell 
Islets

Islets of Langerhans 
transplant - Cell Therapy

2023 First in Human preparation

M1Pram

Insulin-pramlintide 
combination

Time-limited exclusive rights granted to Sanofi to 
negotiate a WW license for M1Pram (and all 
insulin-pramlintide combinations) against €10m 
paymentBC LisPram

AdOral Sema Oral Delivery of GLP-1 2024 First in Human*

AdoGel Sema
Long-Acting Delivery 
of GLP-1

2023 animal POC

Balanced pipeline with highly innovative products from preclinical to Ph.3, 
demonstrating ability to bring project at industrial level

BC: BioChaperone®; BC Combo: BC insulin glargine + insulin lispro; Pram: pramlintide; Sema : semaglutide
* upon partnership signature
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Asia & other 
territories

Asia & other 
territories
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BC Lispro and BC Combo 
partnered with Chinese Leader 
Tonghua Dongbao (THDB)

78%
of revenue 

from 
insulin1

$3bn
Market 

Cap2

200 million 
people with 
diabetes in 

covered 
territories3

1. Data THDB
2. June 2022
3. Asia and other territories
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Deal
• $40m upfront 
• $50m milestones to come
• Double-digit royalties on THDB net sales

Status 
• Successful Phase 1 programs completed 
• Discussions with Chinese Regulatory Authorities 

to enter into next clinical development phase 
• $10m expected at start of Ph. 3 (2024)

Target: Replacing premix, a market worth $2.3bn1

BioChaperone Combo
2-in-1 Product ensuring both basal & prandial control

THDB licenses for China should ensure steady revenue 
over next years

Licensed for China & other Asian and Middle-East territories
1. Insulin and analogs in China’s public medical institutions (2020) 
2. Excluding notably but not limited to US, EU, Japan

BioChaperone Lispro
Faster profile for less hyper- and less hypoglycemia

Deal
• $15m (upfront + milestone received)
• $30m milestones to come
• Double-digit royalties ²

Status: End of Phase 3 clinical program expected in 2024, 
triggering a $10m milestone payment 

Target: $1bn mealtime insulin market in China1

→ Adocia is looking for partners in the US & Europe
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M1Pram
Insulin & amylin analogs combination

Breakthrough treatment to address the 
unmet medical need of obesity in 
insulin-dependent people
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β cells absence in insulin-dependent people makes amylin analogs a drug of 
choice in this population

The satiety hormones revolution

GLP1-RA
Secreted by intestine

AMYLIN
Secreted by pancreatic β cells  

 Appetite,  Food intake, Gastric emptying, Energy expenditure

 Stimulate β cells to secrete 
insulin/amylin

Directly replaces missing amylin 

Brain, Stomach

Pancreas

Weight loss, Glycemic control, CV benefits 
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They rely on insulin for survival
… whereas insulin, a growth hormone, promotes weight gain

• T1D: GLP-1 are not approved

• T2D: GLP-1 approved
… nevertheless, no weight loss data published on GLP-1
for insulin-dependent T2D (5% of the population)

• Amylin (approved for T1D and T2D, as adjunct to mealtime 
insulin) and GLP-1 are known to be complementary

In the U.S., 2 million insulin-dependent people (incl. T1D and T2D) 
suffer from obesity

2 million
people under IIT* 

suffer from 

overweight/obesity

*IIT: Intensive Insulin Therapy 

1m T1D 
(65%)

overweight/
obese

1m T2D
overweight/obese

and rely on

mealtime insulin
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M1Pram: the only solution addressing glycemic control and weight loss
as co-primary target of care

M1Pram simply replaces usual mealtime insulin

Gold Standard Mealtime Insulin M1Pram = Insulin + Amylin

✓ Same number and time of injections as standard mealtime insulin
✓ Same glycemic control maintained
✓ Same risk of hypoglycemia
✓ Same local tolerance

Weight gain
Weight loss
✓ Equivalent weight loss to GLP-1 demonstrated
✓ Sparing effect on prandial insulin dose
✓ Excellent patient satisfaction reported 
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M1Pram has demonstrated exceptional weight loss in obese T1D

M1Pram

-5.56 kg (-5.64%), N=7

-0.57 kg (-0.74%), N=9

CT041 : Phase 2 study – M1Pram vs. lispro (Humalog®) - type 1 diabetes

Insulin lispro (Humalog®)  

GLP-1 are not approved in T1D
→ Associated with risk of ketosis and 

hypo/hyperglycemia1

Closest comparator:
GLP-1 + basal insulin in T2D
BW Change from baseline at W16

• Semaglutide1

    - 4.55 kg vs. - 1.08 kg

• Tirzepatide2

    - 5.6 kg vs. + 0.4 kg

1. Victoza, Phase 3 program
2. Sustain 5 - Mean BMI 32 kg/m2 [19-51], n=396
3. Surpass 5 - Mean BMI 33.4 kg/m2, n=475
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No competitive product has been identified

Unmet 
Medical 

Need

Chronic & 
Vital 

treatment

Large & 
Growing 
patient 

reservoir

2 million 
(U.S.)

Price parity 
with GLP-1

$12,000 
/year (U.S.)

M1Pram: potential first-line treatment for people with obesity
under intensive insulin therapy

Blockbuster 
potential
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Sanofi has acquired for €10m a time-limited 
exclusive right to negotiate a worldwide  
licensing transaction

M1Pram development plan & key value inflexion points 

2021

3 Phase 1 studies

PK/PD, safety and 
efficacy in T1D with 
high BMI

2023 20252022

Exceptional weight loss in T1D while 
maintaing optimal glycemic control

Phase 2 Proof-of-Concept

Next development steps
- Clinical batches, IND and filing
- Ph. 2b U.S. in T1D w. obesity (n=140)

2024

Ph. 2b results in T1D
and Ph. 3 readiness  
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Immunoprotective scaffold for islets 
transplantation as a potential cure for 
type 1 diabetes

AdoShell® Islets
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Clinical application is restricted due to AEs of 
immunosuppressants, used to avoid rejection

AdoShell® Islets: the promise of cell therapy without immunosuppression

Islet transplantation has regulatory approvals

AdoShell Islets: designed to overcome the important challenges in diabetes cell therapy 

✓ Biocompatible hydrogel scaffold, encapsulating cells
✓ Easily implantable & removable by mini-invasive surgery
✓ Permselective

• Protects cells from host’s immune system
• Ensures free diffusion of molecules required for cell viability and functionality
• Allows insulin secretion in response of glycemic variationHuman size

AdoShell® prototype
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AdoShell®: immunoprotective hydrogel for cell therapy

AdoShell® Islets

Biocompatible 
polymers

Immuno-isolation
Ab, T cells

Large entities > 10 nm

Free diffusion
Oxygen, Glucose, Insulin

Small entities < 5 nm
132-day study in diabetic 

immunocompetent rats

Laparoscopy+

+

Insulin-secreting 
cells

Pancreatic islets 

AdoShell Islets has demonstrated immuno-protection and functionality in vivo
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Adocia’s objective is to partner AdoShell® Islets based on preclinical results, 
as exemplified by recent deals*

AdoShell® Islet development plan & key value inflection points

2021

Adocia files a patent on a hydrogel scaffold 
for cell therapy in the treatment of T1D

IP generation

2022

132 days 1st preclinical data
of AdoShell® Islets:

insulin independence in diabetic rat
model without immunosuppressant

Efficacy evidence in animal

2024

Preclinical POC
with human islets

in diabetic mice

Partnering

Oral 
presentations at 

ADA, EASD & 
IPITA

2023 First-in-Human

*E.G. Vertex x Semma, Vertex x Viacyte, Eli Lilly x Sigilon, Novo Nordisk x Aspect 
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Financials & Conclusions
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Key financials

• Financial position - end of September:

• Cash position: €16.8m

• Indebtedness: €5.6 m (PGE debt maturing Aug. 2026)

• No convertible nor warrant pending

• Listed on Euronext Paris (ADOC): 

• 14 million shares

• Stock price: €11.88 (3 days - Dec. 27-29, 2023) 

• Liquidity: ~200k shares/day (Dec.) – 1.3% of cap./day 

• €95m funds raised & $135m received from partnerships, since inception

• Analyst coverage: Kepler Chevreux & Oddo

Shareholder ownership
Nov. 30, 2023

Free float
67,9%

Soula Family 
& Employees 
Pool 14,5%

BPI 4,9%

Sham 2,2%
Oreo 0,3%

Viveris 0,2%

Vester 
Finance
10,0%
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In China:
BC Lispro: completion of Ph. 3 
BC Combo: initiation of Ph. 3

BC Lispro/BC Combo
Solid partnership with 

Tonghua Dongbao1

2024/2025: Major transformative value inflexion points

Preclinical POC triggering a 
partnership

Launch First In Human 
study3

20252024

BC Lispro: marketing 
authorization in China

Licensing transaction w. Sanofi
Launch Ph. 2b in U.S.
(T1D patients w. obesity)

M1Pram
Major partnership

Ph. 2b Results2

AdoShell®

Unique technology for cell 
therapy



Thank you 
for your interest

115 avenue Lacassagne

69003 Lyon – FRANCE

Ph.:+33 4 72 610 610

contactinvestisseurs@adocia.com

(ADOC)
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