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A leader in treating

speciality gastrointestinal

and metabolic diseases
Accelerating our late-stage pipeline
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Forward-looking statements

This presentation contains information pertaining to Zealand Pharma A/S (“Zealand"). Neither Zealand nor its management, directors, 
employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness of any of the 
information contained in this presentation or any other information transmitted or made available to the viewer or recipient hereof, 
whether communicated in written or oral form.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an 
offer to buy or acquire Zealand securities, in any jurisdiction, or an inducement to enter into investment activity, nor shall there be any 
sale of Zealand securities in any state or 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 part of this presentation, nor the fact of its distribution, should 
form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

This presentation contains forward-looking statements that reflect management's current views with respect to Zealand's product 
candidates' development, clinical and regulatory timelines and anticipated results, market opportunity, potential financial performance 
and other statements of future events or conditions. Although Zealand believes that the expectations reflected in such forward-looking 
statements are reasonable, no assurance can be given that such expectations will prove to have been correct. Accordingly, results could 
differ materially from those set out in the forward-looking statements as a result of various factors, many of which are beyond Zealand’s 
control. No reliance should be made on such forward-looking statements.

Zealand does not intend to update the presentation, including the forward-looking statements contained therein, following distribution, 
beyond what is required by applicable law or applicable stock exchange regulations if and when circumstances arise that lead to 
changes compared to the date when these statements were provided. 
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Zealand Pharma highlights

• A peptide therapeutic company with the ambition to 

be the world leader in treating specialty gastrointestinal 

and metabolic diseases

• Accelerating our late-stage clinical programs with 

glepaglutide and dasiglucagon as significant short- and 

long-term value drivers 

• A solid peptide platform and capabilities in place for 

near-term pipeline expansion

• Financial strength with increasing revenue from 

commercial products and partnerships
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Our ambition:

Our business is evolving towards 

our ambition with:

• Fully-owned late stage pipeline

• Marketed partnered products

Building on our legacy, we are progressing fast to deliver on our ambition  

Potency 

in vivo

Physical 

stability

Chemical

stability
Solubility

Biological 

stability

Controlled

Poly-agonism

Novel IP

GLP-1

GLP-2

Glucagon

AMYLIN

GIP

GLP-1/ 

GlucagonPhase 2

Phase 1

Pre-clinical

Marketed 

Phase 1

Phase 3

Our legacy: 

Validated peptide platform

A world leader in specialty 

gastrointestinal and 

metabolic diseases
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Two marketed products and an attractive late-stage clinical pipeline

Marketed products2

Soliqua® 100/33

GLP-1 / Basal insulin fixed-

dose combination

Lyxumia® / Adlyxin®

Once-daily GLP-1 analog

1  Global development and commercial rights are owned by 

Boehringer Ingelheim.

2  Marketed globally by Sanofi: 10% royalty on global sales and 

USD 100 million in outstanding milestone revenue

Preclinical Phase 1

GLP-1/GLP-2

Dual agonist

Phase 2 Phase 3 Registration

GIP/GLP-1/ 

glucagon

mono/dual/triple

portfolio

Ion channel

blockers

GLP-1/GLU1        

dual agonist

Obesity/type 2 

diabetes

Phase 1 ongoing

Amylin1             

analog

Obesity/type 2 

diabetes

Phase 1 ongoing

Glepaglutide

GLP-2 analog

Short bowel

syndrome

Phase 3 ready

Dasiglucagon

dual-hormone

pump therapy

Diabetes 

management

Phase 2b ready

Dasiglucagon

rare diseases

Congential

hyperinsulism

Phase 3 ready

Elsiglutide (GLP-2)

Phase 2 ready

Dasiglucagon

HypoPal® rescue pen

Acute, severe

hypoglycemia

Phase 3 ongoing

Other non-
disclosed
candidates
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A clear pipeline strategy brings us towards our ambition

Glepaglutide

Short bowel 

syndrome

Dasiglucagon

HypoPal® rescue 

pen

Phase 3 ready Phase 2b readyPhase 3 ongoingPhase 3 ready

Dasiglucagon

Dual hormone 

pump

Dasiglucagon

Congenital 

hyperinsulinism

GLP-1/GLP-2

Pre-clinical

GLP-2 (Elsiglutide)

Phase 2 ready

GIP/GLP-1/Glucagon

mono/dual/triple portfolio

Pre-clinical

Undisclosed targets

Pre-clinical

Rare diseases

Maintain full control and launch

in U.S. and EU

Diabetes care

Optimize value potential 

through partnerships

Future pipeline

Select 1-2 new attractive

clinical candidates in 2018
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Glepaglutide is a long-acting GLP-2 analog, based on Zealand’s 

proprietary SIP technology

Glepaglutide

• Stable GLP-2 analog

• Forms depot at the injection site

• Potential for once-weekly dosing
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Glepaglutide is in development for short bowel syndrome

– a chronic and debilitating disease

• Affects 20 – 40,000

people across US 

and Europe1

• Impaired intestinal 

absorption, 

diarrhea and 

metabolic 

complications

• Life-long therapy 

with complex daily 

parenteral support

Normal person

Length of gastro-

intestinal tract:

~ 8.5 m/~ 25 ft 

Length of gastro-

intestinal tract:

< 2 m/~ 6.5 ft2

SBS patient

1Transparency Market Research; Short Bowel Syndrome Market, 2017; 2Jeppesen PB. J Parenteral Enteral Nutr. 2014;38 (supplement 1):8S-13S. Zealand data on file; ZP-SBS User 

Research 

We aspire to 

reduce the burden 

of living with short 

bowel syndrome 

by offering 

glepaglutide as the 

best GLP-2 

treatment

Short Bowel Syndrome (SBS)
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Glepaglutide for short bowel syndrome – positive Phase 2 results presented 

at the ASPEN conference in U.S., January 2018

Phase 2 data highlights1

• Decrease in fecal wet weight output

• Increase in intestinal wet weight and 

electrolyte absorption

• Increase in urine production

• Observed to be safe and well tolerated

at all 3 doses

• Indication of a significantly longer half-

life of glepaglutide

1 Zealand company release, 19 June 2017

Phase 2 study design
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Phase 2 primary endpoint: significant decreases in fecal wet weight output in 

the 1 mg and 10 mg groups

Relative fecal wet weight output reduction (%)1

p=0.0002

p=0.002
p=0.27

Absolute fecal wet weight output reduction (g/day)1
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Increases in urine production observed in the Phase 2 trial is important to guide 

reductions in parenteral support

Absolute change in urine weight (g/day) 

Insert relative uptake

Relative change in urine weight (%) 

%

%

%



12

Glepaglutide – pharmacokinetic results support potential for less frequent

dosing

Pharmacokinetic results

Illustrative

Results from pharmacokinetic trial reported in January 2018 supports 

potential for weekly dosing1

• Twice weekly dosing ensures exposure levels at and above the exposure 

levels obtained following 1 mg/day

• Exposure following once weekly dosing will fluctuate around exposure 

levels obtained following 1 mg/day 

1 Company Press Release No. 5/2018,. Simulation based on preliminary non QA-checked PK-data;.2. In Development by company
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Weeks from first treatment

Screening Run-in Treatment Follow-up

-8 to -2 0 4 8 12 16 20 24 28

Placebo

Glepaglutide once a week

Glepaglutide twice a week

1:1:1
randomization

Successful End-of-Phase 2 meeting with FDA, on track for initiation of 

pivotal Phase 3 trial in H2 2018

Primary endpoint:

• Number of subjects having at least a 20% 

reduction in parenteral support (PS) at 6 months

Key secondary endpoints:

• Relative reduction in PS

• Fraction of patients achieving one day off PS

Phase 3, double-blind, placebo controlled trial in 130 SBS patients evaluating safety and efficacy of twice and once weekly

glepaglutide over 24 weeks of dosing
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Glepaglutide has potential to be the best-in-class GLP-2 treatment for 

patients with Short Bowel Syndrome

Reduction in parenteral needs

Remove need for parenteral support

Increase absorption of 

nutrition and fluids

Less diarrhea and/or ostomy output 

Reduction in treatment complexity

Unmet needs of SBS patients

Increase in urine production as 

surrogate

Increase in urine production as 

surrogate

Increase in intestinal fluid and 

energy absorption

Reduction in fecal 

wet weight output

Ready-to-use formulation, with 

potential for once-weekly dosing

Glepaglutide Phase 2 results
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Zealand is well prepared to initiate Phase 3 in 2018

• Protocol developed with Principal Investigators 

and Key Opinion Leaders

• 5 investigator and expert meetings hosted

• Trial feasibility study has identified +20 

committed and high potential centers

• Clinical research organization awarded the trial

Successful End-of-Phase 2 meeting with FDA

> 10 sites 

U.S. & Canada

> 10 sites 

Europe
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The short bowel syndrome market is a significant opportunity

2017 2020

The U.S. SBS GLP-2 market expected to grow significantly 

+2025

Increasing prevalence4

Broader patient segments

Opportunity with glepaglutide

Capture

significant share of market with improved

treatment option

Better treatments2

< 1,000 

patients1

1Shire PLC. FY 2016 results presentation; 2 Transparency Market Research; Short Bowel Syndrome Market, 2017, number of patients estimated by dividing with U.S. average price: 3

Truven Redbook, WAC price forecasted with single digit annual growth rate and estimated 20-25% discount; 4 SBS prevalence doubled in one decade due to increased awareness and 

improved care (Brandt, 2016, Journal of Parenteral and Enteral Nutrition)

> 1,500 

patients2,3

> 4,000 

patients2,3

Market value estimate:

USD > 300 million1

Market value estimate: 

USD > 1 billion2

Launch expected in 2021/22

in the U.S. and EU

Expand

the market to new patient segments
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Dasiglucagon is a stable liquid glucagon analog, based on our 

unique peptide-design capabilities

Dasiglucagon

• Novel glucagon analog

• Unique stability in liquid formulation

• Fast onset-of-action
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Automated diabetes care with a 

dual hormone pump

Three dasiglucagon treatment options in development for diabetes and 

congenital hyperinsulinism

HypoPal® rescue pen for severe 

hypoglycemia

Status

Phase 3 ongoing

Phase 2b ready

Dasiglucagon franchise

Diabetes care

Pump treatment for recurrent low blood glucose

- Congenital hyperinsulinism (CHI)

Rare disease

Phase 3 ready
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Phase 3 trials to be initiated in 2018 with ambition to launch 

product in 2020 for treatment of congenital hyperinsulinism

We aspire to improve the lives of children with congenital 

hyperinsulinism through a non-surgical treatment option

• Safe-to-proceed letter from the FDA for Phase 3 initiation

• Phase 3 trials to start in H2 2018

• Collaboration with Roche Diabetes Care to use the Accu-

Chek® Combo pump system in Phase 3 
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In diabetes, severe hypoglycemia is a constant risk and a major 

burden for patients on insulin

1 Kalra 2013, UK Hypoglycemia Study Group; 2 International Hypoglycemia Study Group. Diabetes Care. 2015;38:1583–1591; 3 *Research Commissioned by Zealand Pharma n = 11,373 

posts on hypoglycemia in diabetes. Results from human factor studies published by Locemia and Xeris; Center for Disease Control and Prevention.cdc.org; Harris et al. 2001, Practical

Diabetes International; 4 National Diabetes Statistics Report. CDC. 2014. 

• One of the most feared complications for patients on 

insulin therapy1

• Happens to up to 40% of patients with Type 1

diabetes every year2

• ~300,000 hospitalizations per year in the U.S.4

• High complexity of currently available glucagon 

rescue kits3
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Opportunity to replace glucagon for reconstitution with dasiglucagon

in an auto-injector for easy administration

For illustration only

Currently available glucagon rescue kits

• 6-10 steps from reconstitution to injection1,2

• Not stable as a ready-to-use liquid formulation1-3

• Under-utilization despite training4,5

Glucagon Emergency kit (Eli Lilly)a

More than 85% of trained caregivers failed to 

deliver full dose of the glucagon emergency kit 6

Zealand has developed a ready-to-use glucagon 

analog4

• Fast onset of action

• Preferred mode of administration with ready-to-use 

auto-injector pen 

• Stability at refrigerated temperature (5oC / 41oF) and 

room temperature (25oC / 77oF)

a The Glucagon Emergency kit design is a trademark of Eli Lily and Company;  1 Glucagon for injection Eli Lilly 2012; 2 GlucaGen HypoKit Instruction for use Novo Nordisk 2016; 3 Pontiroli A. 

Journal of Diabetes Science and Technology 2015, Vol. 9(1) 38–43; 4 Zealand Pharma Data on file; 5 Harris G, et al. Practical Diabetes Int 2001: 18(1); 22-25.; 6 Needle-free nasal delivery of 

glucagon is superior to injectable delivery in simulated hypoglycaemia rescue, ePoster # 867, EASD 2015, Stockholm
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Phase 2 data shows rapid and effective rescue with dasiglucagon

1 Diabetes Care 2017 Dec; dc171402; 2. 20 mg/dL increase in plasma glucose;  2 Median time to 20 mg/dL increase in blood glucose of 10 in 

with GlucaGen® 1.0 mg;  3 Hypoglycemic clamp in 156 T1D patients

Rapid rescue from hypoglycemia in Phase 2 with dasiglucagon1 Phase 2 key results

Median time to 20 mg/dL increase in 

blood glucose of 9 min with Dasiglucagon

0.6 mg2

• Confirmatory Phase 3 trial ongoing, 

mirroring Phase 2 design3

• Single injection of dasiglucagon, 

GlucaGen® or placebo

• Primary endpoint: Time to 20 mg/dL

increase in plasma glucose

Phase 3 results expected in 2018
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Patient enrolment on track in the ongoing Pivotal Phase 3 trial

Dasiglucagon – first Phase 3 for the HypoPal® rescue pen reported positive 

results

The first Phase 3 trial was to evaluate the immunogenicity of 

repeated single doses of dasiglucagon in 90 patients with 

type 1 diabetes

• Results confirm dasiglucagon’s safety profile with no treatment-

induced or treatment-boosted anti-drug antibodies

• Additional results from this Phase 3 trial will be available in Q2 

2018 and results from the pivotal Phase 3 efficacy trial are

expected in H2 2018

• Dasiglucagon is a potential first-in-class stable glucagon analog 

to be launched in the HypoPal® rescue pen

Positive results from first Phase 3 trial during the quarter. Results from pivotal Phase 3 expected in H2 2018.
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The glucagon hypoglycemia rescue market has significant 

growth potential

1 IMS Health data, 2016 volume of glucagon rescue kit market; 2 IMS Health data, 2016 value, including value from vials used for diagnostic use; 3 Vast majority of parents of T1DM children 

or adolescents struggled to use the rescue kit. Source: Harris 2001; 4 2016 U.S. volume (IMS Health) forecasted with an increase in T1D prevalence of 3% per year (JDRF), increased 

adoption of rescue treatments with new options available (+10-20% from 2019-22); 5 Estimated annual price increase of 5%

The U.S. glucagon market for rescue treatment is expected to grow significantly

2016 2025

Improved product3

Increased awareness

> 2m 

Rescue 

treatments4

Current volume Future market volume estimates

9% CAGR

USD ~ 0.3 billion2 USD > 0.7 billion5

Increased penetration

Current value Potential value

~ 1m 

Rescue 

treatments1
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Glucose sensor/CGM2

Integrated insulin and glucagon 

pump and infusion set1

2

1

3

Dasiglucagon 

4 mg/ml

D
a
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a
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U
L
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+

1 Example of pump device – www.betabionics.com; 2 Example of sensor devise – www.dexcom.com

Pre-filled insulin and 

glucagon cartridges

Tighter glucose management with dasiglucagon, the first-in-class 

glucagon analog in development for dual hormone pump systems

“Stable glucagon was the 

missing piece we needed to 

make the benefits of this 

technology available to patients.” 

Steven J. Russell

Principal Investigator, MD

Massachusetts General Hospital, U.S.

http://www.betabionics.com/
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Tighter glucose management with both insulin and glucagon in a 

dual hormone system would enable a paradigm shift

Insulin and glucagon in a dual-hormone pump system

Insulin-only treatment

1 The Lancet, December 2016: S0140-6736(16)32567-3 and Elkhatib F, Buckingham BA, Buse JB, et al. Abstract 77-OR. at: ADA 76th Scientific Sessions; June 10-14, 2016; 

New Orleans, LA. Association. N=39 adults with type 1 diabetes, 24 hour daily treatment; 2 HbA1C of 7-4%

Daily mean plasma glucose levels1

Blood glucose 

target level2

Blood glucose 

target level2

Insulin-only treatment

Day 1 Day 2 Day 3 Day 4 Day 5 Day 6 Day 7 Day 8 Day 9 Day 10 Day 11

Day 1 Day 2 Day 3 Day 4 Day 5 Day 6 Day 7 Day 8 Day 9 Day 10 Day 11

http://professional.diabetes.org/meeting/scientific-sessions/76th-scientific-sessions
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Two Phase 2a trials and chronic toxicology studies concluded with 

dasiglucagon for use in a pump system

Phase 2a Microdose trial1

• 17 T1D patients at normal or low blood sugar

• Dasiglucagon effective in doses from 0.03 to 0.6 mg

• Optimal profile for pump use

13%

71%

18%

65%

0%

20%

40%

60%

80%

Time with glucose < 60 mg/dl Time with glucose 70-180 mg/dl

Dasiglucagon Lilly Glucagon

Phase 2a Pump trial2

• 10 T1D patients – challenged with fasting, high basal insulin 

rate and exercise

• iLet algorithm to maintain plasma glucose in range

• Dasiglucagon as effective as old glucagon following 

reconstitution

1 Zealand Pharma company announcement – 23 May 2017; 2, Zealand Pharma company announcement – 22 June 2017
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Significant value potential for glucagon with adoption of dual

hormone pumps

1 American Association of Diabetes Educators; 2 Meddevicetracker, Informa, March 2017; 3 Zealand projections based on 5% annual growth; 4 JDRF
5 Scenarios of 10%, 30% and 50% use of dual hormone systems on forecasted pump users. Glucagon net price of USD 10/day at launch + 3% annual price growth 

2015 2020

Estimated no. of T1D patients on pumps in the U.S.

400k1

560k2

2025

~700k3

Increasing prevalence of ~3% T1D patients/year4

Improving technology / integration

Broader patient segment

Potential 2025 glucagon value in 

dual hormone pumps in U.S.5

5.0% 

CAGR

7.0% 

CAGR

Dual-hormone share of 

total pump market

Estimated glucagon 

net sales5

USD ~0.3 billion

USD ~1.0 billion

USD ~1.5 billion

Limited adoption:

At 10% penetration  

Accelerated adoption:

At 30% penetration 

Transformational 

adoption:

At 50% penetration 
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ZP-AMY (5nmol/kg ev 5thd)

ZP-AMY (0.8 nmol/kg ev 5th day)

Long-acting amylin analog

Body weight reduction in preclinical model (ZP-AMY)2

G
L
P

-1

Z
P

-A
M

Y

1. Boehringer Ingelheim holds global development and commercial rights by; 2. Skarbaliene et al. Keystone meeting, Copenhagen, Denmark,  2017

Time (days)

GLP-1/glucagon

dual acting analog
Long-acting amylin

analog

Once weekly drug 

candidate with potential 

to improve blood sugar 

and weight loss control

Once weekly drug 

candidate with 

demonstrated 

significant weight loss 

in pre-clinical models of 

obesity

Two product candidates for Obesity/Type 2 Diabetes in Phase 1 

development under partnerships with Boehringer Ingelheim1

Two product 

candidates for Obesity/ 

Type 2 Diabetes
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Weekly prescriptions of Soliqua® 100/33 continue to grow

1 Global development and commercial rights are owned by Sanofi; 2 IMS data, calculated average based on weekly prescriptions (TRx)

Soliqua® 100/33

Launched in the U.S. in 2017

Suliqua®

Approved in EU in 2017, launch ongoing 

Increasing Sanofi royalties based on Soliqua® 100/33 uptakeFixed-dose combination of GLP-1 

analog (Lyxumia®/Adlyxin®) and basal 

insulin (Lantus®)

0

500

1000

1500

2000

2500

3000

3500

4000

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

Average weekly prescriptions (TRx)2
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Royalty revenue increased by 59% in 2017

Royalty revenue amounted to DKK 38.8 million

an increase of 59% vs 2016

1 IMS data, calculated average based on weekly prescriptions (TRx)

Increasing Sanofi royalties based on 

Soliqua® 100/33 uptake

Average weekly prescriptions (TRx)1

Market access continues to expand: 

65% commercially insured patients and 25% MediCare coverage 

(January 2018)
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Royalty revenue
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Lyxumia®/Adlyxin® Soliqua® 100/33/Suliqua®



32

Increase in Net Operating Expenses mainly driven by growing clinical 

costs related to the late-stage clinical pipeline

Royalty income amounted to 

DKK 38.8 million, an increase of 

59%. 

Net Operating Expenses 

increased by 16% to DKK 372 

million

Cash position: Total cash and 

cash equivalents, restricted

cash and securities amounted to 

DKK 669.7 million
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Change in cash and securities in 2017

642

Cash 31 Dec

2016

Operating 

activities
Repayment of 

royalty bond*

Net proceeds

from U.S. IPO
Other Cash 31 Dec

2017

-279

-176

508

-25

670

* A USD 50 million royalty bond (in Lyxumia®/Adlyxin® royalties) was renegotiated in 2017: 50% or DKK 175 million (USD 25 million) was repaid and all 

restricted cash of DKK 175 million were released 

Cash or cash equivalents

DKK million
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Q1 2018 financial results

• Highlights Q1 2018

• Royalty revenue: DKK 11 million / USD 2 million

• Net operating expenses: DKK 92 million / USD 15 million

DKK ‘000 Q1 2018 Q1 2017 FY 2017

Income statement

Revenue (royalties and milestone payments) 10,829 77,619 139,775

Royalty expenses -1,462 -10,479 -14,629

Research and development expenses -85,689 -60,696 -324,667

Administration expenses -6,232 -9,886 -47,470

Other operating income 50 120 607

Operating loss -82,504 -3,322 -246,384

Net financial items -10,266 -24,380 -31,387

Tax 1,375 1,375 5,500

Net result for the period (after tax) -91,395 -26,327 -272,271

Cash position

• DKK 567 million / USD 94 million

• Includes DKK 6 million / USD 1 million restricted cash
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2018 financial guidance

Revenue 2018

Royalty revenue expected to significantly increase due to increasing Soliqua®

100/33 prescriptions and European roll-out

No guidance 

(Sanofi is responsible for commercialization

and does not issue guidance)

Net Operating Expenses 2018

Net operating expenses reflects an increase in spending on glepaglutide and 

dasiglucagon Phase 3 clinical trials

DKK 475-495 m/USD 76-80 m
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2018 will be a significant year with upcoming value-driving catalysts

News flow: rest of 2018

1 Partnered with Sanofi

2 Partnered with Boehringer Ingelheim

Glepaglutide GLP-2 analog

Short bowel syndrome

Phase 3 initiation

Dasiglucagon Rare disease

Congenital hyperinsulinism

Phase 3 initiation

Dasiglucagon dual-hormone pump 

therapy Diabetes management

Phase 2b initiation

Soliqua® 100/331

Sales updates

Amylin analog2

Obesity/type 2 diabetes

Phase 1 results

Dasiglucagon HypoPal® rescue pen

Acute, severe hypoglycemia

Pivotal Phase 3 results

GLP-1/GLU dual agonist2

Obesity/type 2 diabetes

Phase 1 results

Pre-clinical pipeline

Disclose next candidate for clinical

development

Glepaglutide Dasiglucagon Other
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The Zealand Investment thesis

• Numerous value driving catalysts in 2018 and beyond, with three Phase 3 product candidates in 2018

expecting to launch into major markets in 3-4 years

• Glepaglutide for Short Bowel Syndrome

• Dasiglucagon HypoPal® Rescue Pen

• Dasiglucagon for Congenital Hyperinsulinism

• Potential for additional high-value partnerships, and increasing revenues from Soliqua® 100/33

• Validated peptide platform with multiple promising options for near-term pipeline expansion 

• A team with deep expertise, global experience and ability to deliver

• Financial strength and an effective business model


