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Introduc0on to Xplico
• Established in 2005 – Copenhagen, Denmark
• Market leader in Life Sciences ValuaBon

– Xplico Evaluator (standardized valuation tool)
– Consulting services (30-40 project or company valuations annually)

• Dedicated team of valuaBon experts with many years of experience
• SupporBng 100+ companies on a on-going basis
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Xplico Disclaimer
Sources of information
All “Client”-specific information, including but not limited to Asset profile/descriptions, financial information, drug development activities and IP were sourced from the management of “Client”, either in written hard copy
or digital form or through discussions with the management of “Client”. The information provided by the management of “Client” includes PowerPoint presentations, specifications and other relevant information.
Market & benchmark information were generated from information received from the management of “Client”, other publicly available information and databases like Medtrack, DataMonitor, Globaldata and
BioMedTracker subscribed by Xplico.
It may be mentioned that the management of “Client” has been provided an opportunity to review our PowerPoint presentation as part of our standard practice to make sure that factual inaccuracies are avoided in our
final presentation.

Statement of limiting factors
Valuation analysis and results are specific to the purpose of the valuation and specific to the date of this PowerPoint presentation. A valuation of this nature involves consideration of various factors including those
impacted by prevailing market trends in general and biopharmaceutical industry trends in particular. As such, Xplico’s valuation results are, to a significant extent, subject to continuance of current trends beyond the date
of the PowerPoint presentation. We provide no assurance that development of the underlying Assets and sale/deal with partners can be completed successfully at or close to the assumed development plan/exit value/deal
terms within a particular time frame.

During the course of the valuation, Xplico was provided with both written and verbal information. We have, however, evaluated the information provided to us by “Client” through broad inquiry, analysis and review (but
have not carried out a due diligence or audit of “Client” for the purpose of this engagement, nor have we independently investigated or otherwise verified the data provided). Through the above evaluation, nothing has
come to our attention to indicate that the information provided was materially misstated/incorrect or would not afford reasonable grounds upon which to base the valuation. Also, we understand by the management that
it has not omitted any relevant and material factors and that it has checked out relevance or materiality of any specific information to the present exercise with us in case of any doubt. Our valuation is based on these
assumptions and other information given by/on behalf of “Client”.

We express no opinion on the achievability of the forecasts assumed for the valuation. The assumptions are based on our present expectation of the most likely set of future business events and circumstances. It is usually
the case that some events and circumstances do not occur as expected or are not anticipated. Therefore, actual results during the forecast period may differ from the forecast and such differences may be material.

We owe responsibility to only the directors of “Client” that have retained us and nobody else. Xplico does not accept any liability to any party in relation to the issue of this PowerPoint presentation.

“Client” in the text above means Lifecare AS.
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• Company: Lifecare
• Asset: Sencell
• IndicaBon: Diabetes
• NPV: EUR 355M
• rNPV: EUR 247M
• rNPV Human/Pet: EUR 137M/EUR 110M

Addressable Target Market
10M Patients

Peak Year Sales 
EUR 519M

Outcome
Key figures

Lifecare AS
NPV (EUR'000) 354,893

NPV split [%] 100%
IRR (%) 58%

rNPV (EUR'000) 247,241
rNPV split [%] 100%

rIRR(%) 51%

First year with positive cash flow: 2025
Cumulated cash flow is positive from: Jun 2026

Payback time from 2023 (years): 3.4
Payback time from end of development: 1 Jan 2023 3.4

Peak sales - year: 2032
Peak sales - EUR'000: 519,032

Project R&D cost: -6,600
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Development Assumptions
Descrip2on and advantages

ü Unique technology - osmo:c pressure.
ü Small nanoscale sensor with size of a grain of rice injected under 

the skin.
ü 6 months longevity and no calibra:on needed.
ü In first study LFC-SEN-001 subcutaneous glucose concentra:ons 

was tracked in a manner comparable as the Libre 2 or Dexcom G7 
needle sensors.

ü Blue stamp of technology by signing Product Development 
Agreement with Sanofi.

⚙⚙
⚙Probability of Success

90.0% for Pet
64.8% for Human EU
51.8% for Human US

Development Timeline
Product registration (Pet): Q2-Q3 2024
Launch (Pet): Q3-Q4 2024
LFC-SEN-002 study (Human): Q4 2023
LFC-SEN-003 study EU (Human): Q3 2024
LFC-SEN-004 study US (Human) : Q4 2024 
Filing EU/US (Human): Q4 2024/Q4 2025
Approval EU/US (Human): Q4 2025/Q4 2026

Development time to market 
1 year Pet

2½-3½ years Human
Development costs (Human)

EUR 6.6M 
For required clinical studies and approval. 

31/10/2023 10
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Market Assump0ons
Markets

Indication: Diabetes
Target : Diabetes patients using/require 

CGM
Regions: US & EU
Upside: ROW

Diabetes patients in general

Patient Flow
Human:

Ø Diagnosed Patients (Prevalence)
Ø Treated Patients
Ø Insulin Intensive Patients
Ø Patients Using CGM

Pet:
Ø Diagnosed Diabetic Pets
Ø Diabetic Pets Require CGM 

Peak Market Share/Peak Sales

Human        3-5%/EUR 362M
Pet                30%/EUR 167M
Total                       EUR 519M

Annual Treatment Price at Launch

US:     EUR 1,500 (Annual Increase 2%) 

EU:    EUR 1,000
COGS: EUR 10 per sensor (2 per year)

31/10/2023 11



Lifecare AS
Valua-on Report 

©www.xplico.com

October 2023
Valuation of Sencell Continuous Glucose Monitoring (CGM) 
Sensor for Diabetes

General Assumptions

1231/10/2023



Lifecare –

©www.xplico.com

General Assump0ons
Company: Lifecare AS
Asset: Sencell

13

Assumption Notes / Supporting data page

Indication Diabetes Continuous glucose monitoring in Diabetes Mellitus type 1 and type 2 for human and 
diabetes for pets. 

Currency EUR’000

Discount Rate 15% 
Discount rate in the range of 10-15% according to benchmark taken development, funding 
and risk into account. We have used 15% as Lifecare is a small MedTech company in 
competition with larger players in the market. There is also some clinical development work 
to be done. 

Tax Rate 22% Corporate tax rate in Norway. 

Simulation Period 2023-2042 20 years simulation. 

Patent Expiry IP 2038 Device patent for sensor based on two chambers with pressure sensor. We have assumed
that current and future IP will protect Sencell during the simulation period. 

3rd Party Obligations None included We have not included any obligations to 3rd parties.

Competition Improved/new technologies Significant competition in the CGM market. Technical obstacles to entry and marketing 
power are important. We have assumed a 5-10% annual loss of sales after 2032. 

Scenario Distribution Agreement(s) We have assumed a scenario where Lifecare will do production and have  distributor(s) to 
do the marketing and selling. 

31/10/2023
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Cost Assumptions
Company: Lifecare
Asset: Sencell

14

Assumption Notes / Supporting data page

Distribution Fee 50% of sales
We have assumed distribution agreements with local partners of 50% for EU and US. Benchmark 
distribution fees are in general approx. 40% for life science products, but due to the very 
competitive market for CGM with strong players we have assumed 50% as more sales activities 
will be required.

Marketing & 
Sales Costs 10% of sales We have assumed that Lifecare will have marketing costs of 10% of sales to support the 

distributors and markets. Benchmark for marketing and sales costs in the range 10% to 25%. 

Launch Costs EUR 20M
We have assumed Lifecare’s part of launch costs of €20M taken the competitive market into 
account with 4-5 competitors. Launch costs to be used for support of distributors e.g. marketing 
material, getting access to doctors, conferences etc. 

COGS EUR 10 per sensor (EUR 20 per year) Two sensors per year (2*EUR 10 per year) in line with Lifecare estimate. Assuming read-out 
device at cost. 

R&D Costs EUR 0.5M per year increase 5% General R&D costs up to 2026. Estimated by Xplico. 

G&A Costs EUR 0.5M per year increase 5% 
5% of sales after launch

Up to 2026. Estimated by Xplico. 

In line with general benchmark

Margin 33%

Financing Fully funded 
We have assumed that Lifecare will be able to generate the cash and investors necessary to fund 
the planned activities. We have assume a spending of approx NOK 10M per quarter up to Human 
Launch.

31/10/2023
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Developmen Event Plan

16

Company: Lifecare
Asset: Sencell

31/10/2023
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LFC-SEN -001
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Key Development Assump0ons
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Market: Diabetes Mellitus Europe (EU)
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page

LFC-SEN-002 Q4 2023 LFC-SEN-002 trial  to start in Q4 2023. This is a study in dogs at a estimated costs of €0.2M. Read-
out in Q1. In accordance with the development plan 

LFC-SEN-003 Q3 2024 LFC-SEN-003 trial  to start in Q3 2024. This is a study in human at a estimated costs of €1.3M. Read-
out in Q4 2024. In accordance with the development plan.

Filing CE Mark Q4 2024 Filing for CE mark. We have used a 12 months approval time as first CGM with 180 days duration 
has been approved  enable speeding up current approval time for CGM.

CE Mark Approval Q4 2025 EU Approval. Continuous glucose monitoring system fulfil the requirements of the European 
Medical Device Regulation (MDR).

Launch Q1 2026 Launch in EU.  

Probability of Success 64.8% Xplico assessment. Clinical challenges. PoC. Most of development is finished. Historical comparison 
to med tech approvals. 

Development Costs EUR 1.6M We have estimated LFC-SEN-002 + LFC-SEN-003 of total costs of €1.5M in line with Lifecare
estimate adding €0.1M for regulatory work/filing. 

31/10/2023
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Risk Tree & Timeline
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Market: Diabetes Mellitus Europe (EU)
Asset: Sencell Continous Glucose Monitoring (CGM) 

Key Date Assumptions
LFC-SEN-002: Q4 2023
LFC-SEN-003: Q3 2024
Filing CE Mark : Q4 2024  
Approval: Q4 2025
Launch: Q1 2026
Phase Costs

LFC-SEN-002 EUR 0.2M

LFC-SEN-003 EUR 1.3M

Reg. work/Filing EUR 0.1M

TOTAL EUR 1.6 M

31/10/2023
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Probability of Success
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Market: Diabetes Mellitus Europe (EU) 
Asset: Sencell Continous Glucose Monitoring (CGM) 

POS Calculation:
64.8%

Clinical development success rates partly based on assessments from similar medical technology cases. Based on assessment of med tech peers, on Lifecare 
company data, GxP Lifeline Brandy Chittester 2014 article and on “Clinical development success rates for investigational drugs – Cancer”, Nature 01/2014). 
Reference to Pharmacopremia. Xplico assessment. 

31/10/2023
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Key Development Assumptions
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Market: Diabetes Mellitus US
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page

Preparation Q4 2023 Preparation for starting LFC-SEN-004 in the US to start after LFC-SEN-003 study in accordance with 
the development plan. 

LFC-SEN-004 Q4 2024 Starting LFC-SEN-004 in the US. Read-out in Q4,2025. 

Filing Q4 2025 Filing for US Approval. We have used a 12 months approval time as first of CGM with 180 days 
duration has been approved  enable speeding up current approval time for CGM.

Approval Q4 2026 US Approval. Continuous glucose monitoring system is put into class II (special controls). 

Launch Q1 2027 Launch in the US.  

Probability of Success 51.8% PoC exits. Most of development is finished. Historical comparison to med tech approvals. Xplico
assessment. 

Development Costs EUR 5.0M We have estimated a total cost of €5M for  the LFC-SEN-004 trial and regulatory work/filing. 

31/10/2023
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Risk Tree & Timeline
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Market: Diabetes Mellitus US 
Asset: Sencell Continous Glucose Monitoring (CGM) 

Key Date Assumptions
Preparation: Q4 2023
LFC-SEN-004: Q4 2024
Submission: Q4 2025  
Approval: Q4 2026
Launch: Q1 2027

Phase Costs

LFC-SEN-004 EUR 4.9M

Reg. work/Filing EUR 0.1M

TOTAL EUR 5.0M

31/10/2023
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Probability of Success
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Market: Diabetes Mellitus US 
Asset: Sencell Continous Glucose Monitoring (CGM) 

POS Calculation:
51.8%

31/10/2023

Clinical development success rates partly based on assessments from similar medical technology cases. Based on assessment of med tech peers, on Lifecare 
company data, GxP Lifeline Brandy Chittester 2014 article and on “Clinical development success rates for investigational drugs – Cancer”, Nature 01/2014). 
Reference to Pharmacopremia. Xplico assessment. 
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Key Development Assumptions
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Market: Diabetes Mellitus Europe (EU) in pets (cats and dogs)
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page

LFC-SEN-002 Q4 2023 LFC-SEN-002 trial  to start in Q4 2023. This is a study in dogs at a estimated costs of €0.2M. Read-
out in Q1. In accordance with the development plan.

Product Registration Q2 2024 No EMA requirements for Veterinary Medical Devices.

Launch Q3 2024 Launch in EU for pets.  

Probability of Success 90.0% Xplico assessment. PoC. Most of development is finished. Historical comparison to med tech 
approvals. 

Development Costs EUR 0.0M We have estimated  cost of €0.2M  for the LFC-SEN-002 biocompatibility trial (dog study). These 
costs are covered in the human development plan for EU. 

31/10/2023
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Risk Tree & Timeline
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Market: Diabetes Mellitus Europe (EU) in pets (cats and dogs)
Asset: Sencell Continous Glucose Monitoring (CGM) 

Key Date Assumptions
LFC-SEN-002: Q4 2023
Product reg.: Q2 2024
Launch: Q3 2024

31/10/2023

Cost for LFC-SEN-002 included in the Human development program. 
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Key Development Assumptions
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Market: Diabetes Mellitus US in pets (cats and dogs) 
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page

LFC-SEN-002 Q4 2023 LFC-SEN-002 trial  to start in Q4 2023. This is a study in dogs at a estimated costs of €0.2M. Read-
out in Q1. In accordance with the development plan.

Product Registration Q3 2024 No FDA requirements for Veterinary Medical Devices.

Launch Q4 2024 Launch in US for pets.  

Probability of Success 90.0% Xplico assessment. PoC. Most of development is finished. Historical comparison to med tech 
approvals. 

Development Costs EUR 0.0M We have estimated  cost of €0.2M  for the LFC-SEN-002 biocompatibility trial (dog study). These 
costs are covered in the human development plan for EU. No further study for US anticipated.

31/10/2023
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Risk Tree & Timeline
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Market: Diabetes Mellitus US in pets (cats and dogs) 
Asset: Sencell Continous Glucose Monitoring (CGM) 

Key Date Assumptions
LFC-SEN-002: Q4 2023
Product reg.: Q3 2024
Launch: Q4 2024

31/10/2023
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Eversense Approval Time
• CGM US approval time 20 months original (Eversense/Senseonics example) 
• Approval of first implantable CGM device ever 

• 6 months supplement to approval

31/10/2023 28

Premarket Approval (PMA) (fda.gov) ; Date received October 26, 2016. Decision date June 21, 2018.   (Date received 
September 29, 2022. Decision date March 29, 2023.)

https://www.accessdata.fda.gov/scripts/cdrh/cfdocs/cfpma/pma.cfm?id=P160048S021
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Eversense Outcome 180 Days
• Eversense Continous Glucose Monitoring (CGM)

• Clintrials/Senseonics investor deck June 2023

31/10/2023 29
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Eversense Clinical Trial 365 Days
• Eversense ENHANCE study (CGM)

• Clintrials/Senseonics investor deck June 2023

31/10/2023 30
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Continous Glucose Monitoring (CGM)

31/10/2023 32

ü Unique technology - osmotic pressure
ü Small nanoscale sensor
ü Patented chemistry solution consists of ConA and Dextrane, forming a dynamic system reactive to glucose- causing 

increase or decrease of osmotic pressure.
ü In first study LFC-SEN-001 subcutaneous glucose concentrations was tracked in a manner comparable as the Libre 2 

or Dexcom G7 needle sensors.
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Key Market Assumptions
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Market: Diabetes Mellitus Europe (EU) 
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page
Markets EU T1DM + T2DM in EU 

Patient Flow
Ø Diagnosed Patients (Prevalence)
Ø Treated Patients
Ø Insulin Intensive Patients
Ø Patients Using CGM

We have used GlobalData’s patient-based T1DM & T2DM forecasts for 2019-2029 
published in March 2021 and December 2022. We have estimated potential size CGM 
market based on patients receiving insulin. Current CGM market estimates are based 
on various publications showing 30- 50% of T1DM patient and 15-30% of T2DM 
insulin intensive patients using CGM. We have assumed 40% for T1DM and 30% for 
T2DM insulin intensive patients. We have not taken other T2DM patient groups into 
account whom are expected to be an expanding part of the future market.

Launch Q1 2026

Peak Market Share 5% for T1DM
3% for T2DM

Estimates taken direct competitors with very large players (Abbott, Medtronic and 
Dexcom) and order of entry to the market into account. 

Uptake Curve: 8-years linear uptake curve We have assumed a slower uptake curve than benchmark of 5 years due to the very 
competitive market.

Annual Net 
Revenue Sencell

EUR 1,000. No increase assumed
(Retail price including all costs
approx. EUR 3,000)

We have assumed a competitive annual US pharmacy price of approx. €4,000 
including transmitter, insertion and removal of sensor compared to direct 
competitors price in the range €4,000 to €7,000. We have assumed a 
discount/margin of approx. 30% giving a net annual WPP for Sencell of € 1,500 in US 
and € 1,000 in EU (2/3 of US price)

31/10/2023
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Patient Flow EU
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Sales Forecast EU

31/10/2023 35



CGM –

©www.xplico.com

GlobalData Epidemiology EU
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Key Market Assumptions
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Market: Diabetes Mellitus USA (US) 
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page
Markets US T1DM + T2DM in US 

Patient Flow
Ø Diagnosed Patients (Prevalence)
Ø Treated Patients
Ø Insulin Intensive Patients
Ø Patients Using CGM

We have used GlobalData’s patient-based T1DM & T2DM forecasts for 2019-2029 
published in March 2021 and December 2022. We have estimated potential size CGM 
market based on patients receiving insulin. Current CGM market estimates are based 
on various publications showing 30- 50% of T1DM patient and 15-30% of T2DM 
insulin intensive patients using CGM. We have assumed 40% for T1DM and 30% for 
T2DM insulin intensive patients with annual growth of 5%.

Launch Q1 2027

Peak Market Share 5% for T1DM
3% for T2DM

Estimates taken direct competitors with very large players (Abbott, Medtronic and 
Dexcom) and order of entry to the market into account. 

Uptake Curve: 6-years linear uptake curve We have assumed a slower uptake curve than benchmark of 5 years due to the very 
competitive market.

Annual Net 
Revenue Sencell

EUR 1,500. Annual Increase 2%. 
(Retail price including all costs
approx. EUR 4,000)

We have assumed a competitive annual US pharmacy price of approx. €4,000 
including transmitter, insertion and removal of sensor compared to direct 
competitors price in the range €4,000 to €7,000. We have assumed a 
discount/margin of approx. 30% giving a net annual WPP for Sencell of € 1,500 in US 
and € 1,000 in EU (2/3 of US price)

31/10/2023
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Patient Flow US 
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Sales Forecast US
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GlobalData Epidemiology US
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T1DM Patients Using CGM
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Source: P034 - Continuous glucose monitorin
g (CGM) use in type 1 diabetes: an update 
from the T1D exchange clinic registry
K. Miller, N. Foster, D. DeSalvo, L. DiMeglio, L. 
Laffel, W. Tamborlane, R. Beck, for the TD 
Exchange Clinic Registry ISPAD 2016

Comments:
We have assumed a 
conservative estimate of 40% 
of T1DM patients using CGM 
with an annual growth of 5%.
Analysis indicate 3% in 2010-
2012 increased to 18% in 2015-
2016 and further increased to 
48% in 2017-2019 due to new 
and improved CGM products.
However Jefferies estimated 
30% in 2021 – see next slide.
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T2DM Patients Using CGM
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Source: https://www.ncbi.nlm.nih.gov/pmc/articles/PMC10228889/

Comments:
In 2021 based on analysis of 30k T2DM patients 
estimated 13% used CGM. For insulin intensive 
patients 29% used CGM. 
We have assumed 30% of T2DM insulin intensive 
patients using CGM with an annual growth of 5%.

Source: https://www.medtechdive.com/news/abbott-dexcom-diabetes-tech-type-2-
jefferies/608118/, Oct 2021

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC10228889/
https://www.medtechdive.com/news/abbott-dexcom-diabetes-tech-type-2-jefferies/608118/
https://www.medtechdive.com/news/abbott-dexcom-diabetes-tech-type-2-jefferies/608118/
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Patients Using CGM with 180 Days Sensor
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Comments:
Senseonics analysis 
of their US patients:

– 2/3 from T2DM and 1/3 
from T1DM in line with 
our split of patients 

– About 3/4 of new 
patients coming from 
competitors which 
indicated that Sencell
should be able to 
penetrate the market in 
spite of the tough 
competitive environment 
due to the benefits over 
current competitors.
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Pricing
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Source: https://www.healthline.com/diabetesmine/what-is-continuous-glucose-
monitor-and-choosing-one#Four-leading-CGM-systems, Dec 2021

Source: Lifecare presentation, September 2023

We have assumed a competitive annual US 
pharmacy price of approx. €4,000 including 
transmitter, insertion and removal, 
discount/margin of approx. 30% giving a 
net annual WPP for Sencell of € 1,500 (EU 
2/3).

https://www.healthline.com/diabetesmine/what-is-continuous-glucose-monitor-and-choosing-one
https://www.healthline.com/diabetesmine/what-is-continuous-glucose-monitor-and-choosing-one
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Benchmark Market Share

31/10/2023 45

We have assumed a market share of 
5% for T1DM and 3% for T2DM taken 
the competitive market with large 
players into account. We have assumed 
a higher market share for T1DM due to 
the fact that long term sensor will be 
more important for T1DM patients. 
The market share of 3- 5% equals 
entering the defined target market as 
number 5th to 6th.



CGM –

©www.xplico.com

Competitive Environment

31/10/2023 46

Comments:
Market dominated by few main 
players like Abbott, Dexcom and 
Medtronic adding Senseonics as a 
“direct” competitor with a 180 days 
sensor. There are a number of small 
players trying to get into the market 
e.g. Senseonics only got 1,200 patients 
in US introducing 180 days sensor 
having less than 1% of the market 
(Abbott adding more than 1 million 
new patients per year).
The estimated US CGM market 
(patients) seems in line with Abbott 
revenue of $1.5B for US with a market 
share about 50% with their “low price 
products” giving a total US sensor 
market of around $4-5B (WPP).

Source: https://www.mordorintelligence.com/industry-
reports/continuous-glucose-monitoring-market/companies

Source: Abbott Annual Account and Form 10-K for 2022  

https://www.mordorintelligence.com/industry-reports/continuous-glucose-monitoring-market/companies
https://www.mordorintelligence.com/industry-reports/continuous-glucose-monitoring-market/companies
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Eversense (180 Days Sensor) Market Estimate
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Comments:
Relative slow start with 1,200 US patients first year on 180 days sensor. Very competitive and challenging 
market due to the large players. Senseonics estimate “peak” 5% market share equal more than $ 500M in 
sales in line with our estimates for 5% market share.



CGM –

©www.xplico.com

Competition Freestyle Libre - Abbott 
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• In 2019 accounted for ca 50% of the CGM market
• Sales of around USD 4.3 bn of both CGM and BGM.
• Non-inserted device with a battery life of 14 days. 
• Combined with an insulin pump. 
• Widely available. 
• Abbott’s products have high sales, but appears somewhat less innovative and is 

in future perhaps not the most interesting competitor to Sencell. 



CGM –

©www.xplico.com

Competition - Dexcom
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• Accounting for ca 38% of the CGM market 
• Pioneer of CGM technology. Sales of USD 2.9 bn in 2022. 
• Has interoperable systems. Approved as part of a hybrid closed-loop system. 
• Developed smaller device with faster warm-up time and simplified design. 
• Intends to expand indications. 
• Dexcom 6 disposable sensor, reusable transmitter, real-time continuously, two-

hour warm-up period. Dexcom 7 smaller faster warm-up, insulin pump sync, 
MARD of 8.2%, 

• Dexcom 7 US launch 2023
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Competition – Medtronic 
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• Accounting for ca 3.3% of the CGM market 
• Sales of USD 376.3m in 2022. Lack of Medicare coverage. 
• Only CGM devices. Device under FDA review. 
• Offering CGM – insulin pump system (MiniMed line). 
• Offering two CGMs – Guardian Connect 
• Recording every five minutes, predictive algorithm (hypo/hyper glycemia) 
• Last Sensor 3 (has Medicare coverage) 
• Guardian 4 announcing long-term results with MARD of 8.7%.  
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Competition – Senseonics
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• Accounting for <1% of the CGM market. Just starting in the CGM market. 
• Sales USD 13.7m in 2021. 
• Implantable technology. 10 min process. Eversense 3 launched 2022. Six-month 

lifespan. Transmitter must be held close to the implant site. 
• Predicts hypoglycemic events 30 min in advance. 
• Standalone device so far. Deals with marketers (Ascensia) 
• Smartphone-based. 
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Market: Diabetes Mellitus Type 1 and Type 2 in pets in EU & US
Asset: Sencell Continous Glucose Monitoring (CGM) 

Assumption Notes / Supporting data page
Markets EU & US Diabetic pets

Patient Flow Ø Diagnosed Diabetic Pets
Ø Diabetic Pets Require CGM 

We have used Agria Veterinary’s database forecast on diabetic pets for EU 
and used similar figures for US. We have assumed that 25% of the 
diagnosed pets will require CGM taken current practice with initial 
monitoring to decide need for and dosing of insulin into account.

Launch EU: Q3 2024, US Q4 2024

Peak Market Share 30% Estimates taken direct competitors including Glucurve and Abbott 
Freestyle Libre into account. 

Compliance 50% We have assumed that pets will get monitoring 50% of the time in 
average as some pets will only get the initial monitoring.

Uptake Curve: 6-8 years linear uptake curve Similar uptake as human.

Annual Net 
Revenue Sencell

US: EUR 1,500. Annual Increase 2%. 
EU: EUR 1,000. No increase assumed
(Retail price including all costs
approx. EUR 3-4,000)

We have assumed same price for pets as for human – see previous slides

31/10/2023
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Sales Forecast Pets
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Prevalence in Pets
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Comments:
We have used Agria estimated figures for pets for EU using similar figures for US. These figures are higher 
than estimates by competitor ALR Tecnologies but we think Agria has the best available data. Further we 
have assumed that 25% of these pets require CGM to decide need for and dosing of insulin based on 
current practice with initial monitoring. Further we have assumed that pets will get CGM 50% of the time 
in average as some pets will only get initial monitoring. 
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Prevalence in Pets

• As a result, the number of pets has increased over the past five years, at an 
annualized rate of 0.9% to 191.3 million in 2023. Number of Pets (Cats & Dogs) 
- United States | IBISWorld

• The APPA estimates that more US households than ever before now own pets, 
and there may only be room for modest growth in adoptions over the next five 
years. The APPA also reports that 56.0% of households owned a pet in 1988, 
compared with 67.0% of households in 2019. 
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https://www.ibisworld.com/us/bed/number-of-pets-cats-dogs/75/
https://www.ibisworld.com/us/bed/number-of-pets-cats-dogs/75/
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We have assumed a market share of 
30% taken the competitive market with 
Abbott Freestyle Libre (off label –
require human prescription),GluCurve
and other CGM for the human market
into account. The market share of 30% 
equals entering the defined target 
market as number 2 after GluCurve/off 
label use of CGM for the human 
market.
We think that Sencell has advantages 
over competitors due to the small size 
injected under the skin.
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Competitor GluCurve
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Comments:
Abbott Freestyle Libre is the main CGM product used today (off-label) and 
mainly used in the introduction phase for setting the right dosing of insulin. 
GluCurve is the only CGM product launch for the pet market. 
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October 2023
Valuation of Sencell Continuous Glucose Monitoring (CGM) 
Sensor for Diabetes

Outcome
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Total Sales Forecast
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Total Sales Forecast Per Region
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Human Sales Forecast
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Pet Sales Forecast
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Valuation & Outcome
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Sensitivity Analysis Discount Rate (base =15%)
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Sensitivity Analysis Sales Price (base US = € 1,500)
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Comments:
Price in Europe 
changed with similar 
percentages.
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Sensitivity Analysis Market Share (base Human = 4%)
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Comments:
Market share pets 
changed with similar 
percentages.
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Valuation of Sencell Continuous Glucose Monitoring (CGM) 
Sensor for Diabetes
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Comparable
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Comparable – Senseonics
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Comments:
Senseonics has a current market 
cap of $ 300M similar to the 
market cap when listed back in 
2016 where they got the first 
approval of their CGM product 
in EU. 
We think a value of Sencell of 
approx. €250M seems 
reasonable taken current 
development stage, market 
development for CGM and 
product profile into account.


