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Conference call Adocia Monday April 27, 2020. 

Welcome to this conference call. 
I’m Valérie Danaguezian, CFO and today I’m being joined by 
- Gérard Soula, President and CEO, 
- Olivier Soula, Deputy Managing Director and Director of R&D 
- and Rosy Eloy, Medical Director 
 
Before I begin, I should inform you that the statements made during this teleconference may be 
considered as forward-looking statements subject to risks and uncertainties including information 
about possible or suspected future results of our business, our financial condition, our liquidities, the 
results of our operations, plans and objectives. These forward-looking statements are based on 
assumptions that Adocia considers to be reasonable. However, there is no guarantee that the estimates 
contained in these forward-looking statements will be verified, especially with a view to their exposure 
to numerous risks, including those described in the risk factor section of the universal registration 
document filed with the Autorité des Marchés Financiers. April 22, 2020, a copy of which is available on 
www.adocia.com and changes in economic conditions in the financial markets and the markets in which 
Adocia operates. These forward-looking statements are also subject to risks unknown to Adocia or 
currently not considered material by Adocia. The occurrence of all or part of these risks could have 
consequences that Adocia's actual results, financial conditions, performances or achievements are 
significantly different from these forward-looking statements. This information does not constitute an 
offer to sell or the solicitation of an offer to buy shares in any jurisdiction. Adocia, its subsidiaries, its 
advisers and its representatives accept no responsibility and cannot be held responsible for any loss or 
damage that may result from the use of the information or opinions presented during this 
teleconference. Auditors are cautioned not to place undue reliance on these forward-looking 
statements, which speak only as of today. Adocia assumes no obligation to publicly update or revise any 
forward-looking statements to reflect events or circumstances that have occurred after that day or 
during unforeseen events. 
 
In the context of the COVID-19 epidemic, described by the World Health Organization as a “pandemic” 
on March 12, 2020, the Company conducted an analysis of the impact of such an epidemic on its 
activities. Given the rapidly changing situation, the Company regularly updates this assessment. As of 
the date of this conference call, and based on available public information, the Company has not 
currently identified any significant negative effects likely to affect its activities. 
However, the company anticipates that the COVID-19 pandemic could have material negative effects 
in the near future. First, the deterioration of the global economic environment can have a significant 
impact on the internal organization and efficiency of society, particularly in the countries where it 
operates and where containment measures have been implemented by the authorities. , as well as its 
ability to raise additional funding and / or enter into partnerships. Then, although the deadlines of the 
Company for its manufacturing activities, its pre-clinical and clinical operations remain unchanged at 
the date of this conference, the COVID-19 epidemic is likely to have an impact on the operations of the 
Company, in the same way as for any company operating in the health sector. In particular, delays in the 
supply of drug substance or drug products, in preclinical and / or clinical trials, as well as delays related 
to the responsiveness of regulatory authorities could occur, which could have an impact on some or all 
the Company's development programs. 
 
I give the floor to Gérard Soula, President and CEO. 
 
Gérard Soula:  

Thank you Valérie, thank you Olivier. Apologies for these technical issues [connection?], I believe we are 
not the only ones to undergo these difficulties. That said, let’s not complain too much, because without 
these technologies everyone today would be confined and unable to do anything. 
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Good evening ladies and gentlemen, first I would like to thank you warmly for being present this evening 
at our conference, in these times of confinement we all really want to get closer to each other and the 
situation we are currently experiencing is completely new, as we all know. In particular, the whole 
economy is slowing down and so are we. 
In this context which was also marked by the cancellation of all the investor conferences in which we 
usually participate in France and in Europe, we wanted to organize this call this evening to communicate 
on the latest M1 Pram results published last week but also in order to update on the progress of the 
company. 
 
First of all, I would like to point out that we were pleasantly surprised to be able to continue to be able 
to continue our activities in terms both of R&D and  business development despite the confinement. We 
continued to dialogue and to move forward in our relations with all the companies with which we were 
in contact before Covid 19. Obviously, the fact of not being able to travel remains nevertheless a major 
handicap. For the establishment of a partnership, direct contacts, face-to-face meetings are essential, 
even if technical presentations can be made remotely with interested companies. The current situation 
therefore allows us to move forward. This is far from the ideal situation and it will add delays to 
negotiations which are already usually long. We are still confident about finding a partner for a major 
product, but we will have to be more patient. The good news is that this period will not last forever and 
everyone is looking forward to the exit it. Whatever the region of the world, we see this same desire to 
continue to make deals and work to progress. 
 
I think this state of mind is particularly visible in the health field beyond the difficulties raised by COVID-
19 

 
Tonight, we suggest covering the following topics: 
- the results of the M1 Pram study with Olivier Soula and Rosy Eloy 
- the progress of our projects on the Technical and Business fronts 
- the state of our finances, with Valérie Danaguezian 
And I shall conclude with some perspectives. 
 
M1 Pram 
It is certainly the most innovative product in our portfolio. It was shown during this exploratory study 
that the combination of the two hormones, M1 and Pram, modified human insulin and pramlintide made 
it possible to offer diabetic patients the therapeutic effects of the amylin analog without having to 
undergo three additional injections each day. It turned out when Symlin was launched that these three 
additional injections were difficult for most diabetics to bear, which resulted in poor adherence of 
patients to this drug. 
 We have consulted with the best specialists in the treatment of type 1 diabetics. They are unanimous 
in saying that this combination could be the greatest therapeutic advance for type 1 diabetics that has 
been achieved since the marketing of basal insulin LantusTM in 2002. This tells you how excited we are 
with this product and how focus we intend to be to promote its rapid development.  
We have started to present these results to large pharmaceutical companies engaged in the treatment 
of diabetes. 
 
I now give the floor to Olivier Soula and Rosy Eloy for the presentation of the latest clinical results of 
this study 
 
Presentation of clinical results CT038 by Olivier Soula and by Rosy Eloy medical director 
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Olivier Soula: 

As you may have seen in our press release last Thursday, we obtained very good results in this 3-week 
study to compare M1Pram with NovoRapid. 
I remind you in a few words what M1Pram is. It is an original and unique co-formulation of a human 
insulin analog stable at pH 4 and co-formulated with pramlintide, the amylin analog. These 2 hormones 
are co-secreted by the beta cells of the islets of Langerhans and participate in postprandial 
carbohydrate homeostasis, that is to say postmeal glycemic control. 
It was previously tested in a CT034 clinical study in which it was compared to Novorapid but also to 
separate injections of human insulin and Symlin, the commercial brand of pramlintide, the amylin 
analog. This study had shown a good tolerance of this co-formulation and an efficiency comparable to 
separate injections with a slowing of gastric emptying, an inhibition of the secretion of glucagon and 
consequently better control of postprandial glycemia with a lower dose of insulin.  
 
I will leave it to Dr. Rosy Eloy, our medical director, to present this well thought out and well conducted 
study. 
 
Dr. Rosy Eloy: 

Just a quick reminder of the study protocol. This was a double-blind, randomized, crossover trial with 
two periods compared to an active comparator with the aim of monitoring the efficacy and safety of 
M1Pram, 24 participants with type 1 diabetes received doses multiple daily, either from M1Pram or 
Novolog, Novo Nordisk insulin aspart during two periods of 24 days each, including 4 days where 
patients were present in the clinic and20 days where they lived their normal lives and some had 
resumed their professional activity. The subjects were equipped with a continuous glucose monitoring 
system, that is a GCM (glucose control monitoring). After the 1st day and the 24th day of the study, the 
pharmacokinetics and pharmacodynamics and gastric emptying profiles were measured after injections 
of M1Pram and Novolog immediately before a meal. 
The primary endpoint was to compare post-meal glucose profiles on day 24, and the study was able to 
document efficacy, safety, of M1Pram in the ambulatory context, which is an extremely important 
context as well as the plasma glucose control evaluated by GCM during the entire study period, ie 24 
days. 
3 pharmacological effects of M1Pram were demonstrated during the test meal by a 39% decrease in the 
glycemic excursion versus Novolog during the 4 hours following the meal. 
. This was the main criterion of this study, focusing on the analysis of the area under the glycemic curve 
between 0 and 4 hours. We hypothesized a reduction of at least 35% in this area and we hypothesized 
that it would be equivalent to results previously acquired in previous studies. Due to a less rich meal 
composition and optimization insulin dosage, this area was considerably reduced for the control group 
and despite a difference of 39% which corresponded to our working hypothesis, therefore greater than 
the target, the absolute difference between the two values is small and does not allow '' obtain statistical 
significance on this criterion. However the pharmacological effect is well marked, significantly on the 
1st day of the study, as well as during the meal, it is similar to that observed in previous studies, 

This effect is confirmed by a decrease in the glycemic excursion, statistically significant by more than 
100% in the two hours following the meal, and it was similar during the two meals which were 
administered on D1 and D24, thus demonstrating the lasting effect over a period of 3 weeks of this 
pharmacological activity. 
The other markers, inhibition of glucagon secretion, delay in gastric emptying have of course been 
significantly demonstrated in this phase. 
 
In regards to  the inpatient part, during the 23-day treatment period, the average daily time spent in a 
target glucose range (“Time-in-Range” or TIR, range of 70-180 mg / dL), measured by a continuous 
monitoring system of the blood sugar, was significantly improved by 5% (+51 min, p = 0.013). The 
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average daily time spent in a tight blood sugar range (tight TIR, 80-140 mg / dL, similar to the blood 
sugar range observed in a non-diabetic person) was significantly improved by 14% (+70 min, p = 0.002). 
 
Finally, at the end of the study period, a significant weight reduction of 0.7 kg compared to the initial 
weight was observed in people treated with M1Pram (p = 0.012). No weight loss has been observed in 
people treated with Novolog. 
 
Regarding safety, both treatments were well tolerated, and no serious adverse events were reported. 
M1Pram has demonstrated good local tolerance. Consistent with the known effects of pramlintide, 
gastrointestinal side effects have been reported with M1Pram; all were moderate and tended to 
decrease after 10 days of administration. The incidence of hypoglycemic episodes in the two periods 
(clinical and ambulatory) was numerically higher, but not significantly different, for the M1Pram arm 
compared to the Novolog arm. No severe hypoglycemia was noted in both arms during the entire follow-
up of his patients. 
 
We confirm in this study the good tolerance and the effectiveness of the product M1 Pram, and these 3 
weeks of treatment were,  sufficient to observe the clinical benefits of Symlin which were previously 
demonstrated during the phase 3 studies conducted by the company Amylin. 
Our product offers better glycemic control with less insulin consumption, but also significant weight 
loss. 
 
Olivier Soula: 

Thank you, Rosy, additional data, from this very informative study will be published in a communication 
to the ADA next June. 
 
I would like to come back to an important point detailed by Rosy. It is the only treatment proposal to 
date that causes type 1 diabetics to lose weight. We have carried out a market study with more than 
200 endocrinologists and patients and weight reduction has emerged as the first attribute sought by 
patients. So the result of 3 weeks of weight reduction is very encouraging. 
 
We are also very pleased to note that our choice of formulation with a 1/6 ratio with one unit of insulin 
and 6 µg of pramlintide has been effective at low doses. The daily insulin dose in this study is on average 
20 U per day, i.e. an amount of Pramlintide of approximately 120 µg per day, which represents a 
reduction in the daily dose of 30% compared to Symlin which is approved for type 1 diabetics at a dose 
of 60 µg per meal. 
 
It now remains to be demonstrated that this ratio is well tolerated by patients whose insulin needs are 
very high. Last December, considering the good tolerance of the treatment, we decided to launch an 
extension with a population of patients with insulin needs greater than 40 U per day, which you may 
have noticed. Today, we completed the recruitment of 12 patients for this extension after only one 
patient had to leave the current study due to COVID. We should complete the clinical phase in early 
July for a first analysis of the results in early September. This extension should make it possible to treat, 
for the rest of clinical development, all type 1 diabetic patients without restriction with this formulation 
of M1 Pram at a 1:6 ratio. 
 
This CT038 study also allowed us to specify the protocol for the upcoming phase 2 study. We are 
considering a 3-month study to further define the benefits of this product in terms of blood sugar 
control, reduction of glycated hemoglobin, reduction of insulin dose and weight reduction. Over a 
longer period, we will have all the elements to design the phase 3 study which should last 6 months. 
 
The current development is focused on type 1 diabetic patients using an insulin pen, but of course we 
plan to develop the treatment for use in an insulin pump. In the opinion of many KOLs, we should obtain 
similar results in a traditional, i.e. non-automated pump and even better results in an automated pump 
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composed of a continuously operating glucometer and an algorithm which controls the insulin flow from 
the pump. 
 
These are results for a new generation of mealtime insulin beyond the interest of ultra-fast insulins both 
for types 1 using pens or pumps but also for insulin-dependent type 2 diabetics (I reminds you that 
pramlintide is approved for type 2 diabetics who are even more concerned with weight gain and insulin 
consumption than type 1 diabetics. This population has benefited a lot from GLP-1 and this insulin 
Prandial M1Pram could bring them a complementary benefit because the mechanism of action of Pram 
is different from that of GLP-1. Some KOLs treat their type 2 insulin-dependent patients with both GLP-
1 and Symlin. 
But our first objective is to bring this therapeutic innovation to type 1 diabetics who have not been able 
to benefit from the progress brought by GLP-1 (I remind you that GLP-1 have not been approved for 
people with type 1 ) in terms of satiety control, weight reduction and blood sugar control. 
 
This innovative M1Pram product is the result of our research at Adocia. It is protected with worldwide 
coverage until 2039 and the American patent has just been granted. 
 
These are the results we wanted to share with you this evening. 
Now let's move on to the technical and business update of the main projects in our portfolio and I turn 
the floor over to Gérard. 
 
Technical and business update of the main projects: presentation of Gérard and Olivier Soula 
 
Gérard Soula: 

This exploratory study allowed us to better understand and master this composition and to prepare 
the next step which is the clinical study in phase 2 which will be the last step before the phase 3 study. 
Now let's take up the evolution of major projects and in particular the most advanced and mature: BC 
Lispro. 
 
It is very clear from all our contacts that the benefits that we have shown during our clinical 
development of BC Lispro are always evaluated as major. Only three ultra-fast insulins are expected to 
hit the market in the next decade: BC Lispro alongside FiAsp from Novo and Liumjev from Lilly, which is 
expected to be approved soon by the FDA, but which is already approved by the EMA. Their 
performance in terms of speed of action and blood sugar control compared to that of biosimilars will 
make them a class of treatment of choice for doctors and patients. I would like to remind you that these 
ultra-fast insulins like BC Lispro allow administration at mealtime while improving blood sugar control. 
It has thus been shown that in the use of the artificial pancreas these ultra-fast insulins could be a critical 
element. 
 
Improving treatment compliance and improving performance will make this new class of insulin 
essential despite the presence of biosimilar analog insulins. It is believed that their market share will be 
significant in a global market for meal insulin which is over $ 7 billion and continues to grow. Novo’s 
product FiAsp is already winning market share and soon Lilly will launch its own Liumjev after receiving 
a positive opinion from the EMA earlier this year. We also know, as I said earlier, that there will not be a 
fourth candidate for ten years. This is what always justifies the interest and the value of our BC Lispro. 
We are confident in our search to [further] partner this product, for which we have ongoing discussions. 
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Olivier Soula: 

The BC Lispro project is progressing as planned. The phase 3 clinical studies for China have been 
designed, the written protocols and the regulatory dossier for the launch of phases 3 should be 
submitted in Q2. 
For the development in Europe and in the US of this product, we have established a complete 
development plan. The next bridging study to be able to enter phase 3 with a partner is also planned in 
Q2. 
The BC Combo product is progressing well and the Chinese team now has the expertise to produce it 
and is preparing the regulatory dossier for phase 1 scheduled for the end of the year. 
 
Gérard Soula : 

BC Glucagon which is a very advanced and very mature project 
We also have ongoing discussions about our BC Glucagon product. This product is also a remarkable 
product which, we think, will find its place in the rescue market because it is the only product which 
would be administered by intramuscular route. This route of administration is considered the safest for 
emergency cases where the patient's life is in danger. One can easily imagine the limitations of the 
administration by the nasal route developed by Lilly during an epidemic like today of COVID-19 or even 
during an annual epidemic of a simple flu. If we refer to the emergency treatment of peanut allergies, 
we saw that only the intramuscular form established itself as a standard! Despite the current 
environment, we hope to be able to move forward rapidly on this dossier. 
 
Olivier Soula: 

This program is now well advanced and its development to the market is not very risky. The next clinical 
study is scheduled for Q4. 
 
Gérard Soula: 

To conclude, on other ongoing projects, we do not have any more information to share ; we are pursuing 
actively our efforts to promote these products, in the  environment that we all know.  
 
Olivier Soula: 

We published in mid-April the organization that we put in place following the COVID-19 pandemic and 
in response to the containment measures implemented in France. 
 
Our primary goal has been to limit the spread of the virus and ensure the safety of our employees and 
their families, while at the same time maintaining the continuity of its research activities. 
After the first two weeks of adaptation, the Company has resumed a more sustained level of activity 
with almost 60% of the R&D staff present on site. All of our employees work respecting barrier gestures 
and we provide them with masks and hydroalcoholic gel. 
For those who can work remotely, we have in place an efficient organization and infrastructure that 
allow us to be in good conditions for working remotely. A few of our colleagues are also staying home to 
take care of their children.  
All of the ongoing clinical and preclinical studies were able to be maintained despite delays due to 
limited resources from our subcontractors. 
Adocia is closely monitoring the development of this pandemic and, in particular, its possible 
consequences for the Company and will communicate any significant developments on the subject to 
the market. 
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Valérie will now give a quick update on finances 
 
Valérie Danaguezian: 

I will mainly comment on the key indicator for our company which is its cash position. 
 
At the end of March, cash and cash equivalents stood at 35.7 million euros. 
With a situation on January 1, 2020 of 43.7 million, this means that our cash consumption in the first 
quarter of 2020 amounted to 8 million euros. It remains at a level comparable to that of last year (7.8 
million euros on a comparable basis). 
 
I remind you that our cash position was strengthened at the end of last year with the subscription of a 
bond loan from IPF Fund for an amount of 15 million euros which we collected in two tranches of an 
equal amount, a first tranche in October 2019 and a second in December 2019. 
 
Consequently, on March 31, 2020, all of our debts amounted to EUR 20.8 million, EUR 15 million for the 
bond loan (IPF) and EUR 5 million for bank loans (the 1st one  in 2016), for financing the acquisition and 
the renovation of the building where we have our research center and our head office. 
 
I come back to the covid-19 pandemic to talk more about the financial impacts we are seeing to date. 
This unprecedented situation that we have been experiencing since mid-March has not impacted our 
cash position in the first quarter but we expect it to have a greater impact on the months to come, and 
in particular due to several elements: 

- we asked for the extension of the maturities of our bank loans by 6 months, 
- following partial unemployment and home support for childcare of some of our employees, our 

personnel costs should decrease in the second quarter 
- Collection of the CIR 2019 which was received last week (in accordance with the commitments 

made by the government to proceed to a rapid payment) 
- general slowdown of activities over the confinement period with less consumption. 

We will be monitoring this situation on a regular basis. 
What should be remembered is that with 35.7 million euros in cash, at the end of March we had 
sufficient cash to carry out the activities that are planned at the operational level and that have been 
described during this call. 
 
 
I give the floor to Gérard for the concluding word. 
 
Gérard: 

I’d like to open the floor to discussion.  
 


