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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Flerie AB publ (the “Company”) or any person on behalf of the Company, and any question-and-answer session 

that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms and conditions.

The Information has been prepared solely for information purposes. It is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of the Company, 

and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. This document and its contents may not be viewed by persons within the United States or “U.S. Persons” (as defined in Regulation S under the 

Securities Act of 1933, as amended). By accessing the Information, you represent that you are a non-U.S. person that is outside the United States. 

The Information does not constitute a prospectus within the meaning of Regulation (EU) 2017/1129. 

This document and its contents is directed solely at: (i) persons outside the United Kingdom, (ii) investment professionals specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Order”), (iii) high net worth 

entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order, and (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets 

Act 2000) in connection with the issue or sale of any securities of the Company or any member of its group may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant Person”). By accessing the 

Information, you represent that you are a Relevant Person.

The Information has been prepared by the Company, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of the Information, including its accuracy, completeness or verification or for any 

other statement made or purported to be made in connection with the Company and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company’s current expectations and projections relating to its 

financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” 

“estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the 

Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements 

are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein. The Information has not been independently verified 

and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. The Company expressly disclaims any obligation or undertaking to 

disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any change in events, 

conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates of the Company and have not 

been independently verified. 

This document as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first instance, shall have exclusive jurisdiction to settle any 

conflict or dispute arising out of or in connection with this document or related matters.
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Source: Company information.

The biotech challenge: a long and tricky road to success

3

Heading

Heading

TIME

V
A

L
U

E

Patent 
filing

First 
patient 
dosed

Safety 
data

First 
efficacy 

data

Collaboration or 
licensing deal 
with pharma

A second 
indication 

shows 
promise

First product/
service sold

Reach 
profitability

Major sales 
milestone

Lead 
candidate 
selection

Preclinical 
data

Market 
authorisation

Entry to 
new market

PRODUCT DEVELOPMENT COMMERCIAL GROWTH

Phase 1

Phase 2
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Hard to evaluate projects in a highly 
specialised sector1

Large capital need through a very long 
development phase2

Every new stage in development comes 
with different risks3

The final outcome of a single biotech 
company is often binary 4



We provide a unique opportunity to address the challenge

FLERIE’S STRATEGY
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Every new stage in development 
comes with different  risks3 The final outcome of a single 

biotech company is often binary 4

THE FLERIE PORTFOLIO

29 companies diversify risks and reduce 
dependence on individual successes.

Phase 1 Phase 2Preclinical

7 companies 6 companies6 companies

Phase 3 / Pivotal stage Early commercialisation Commercial growth

2 companies 4 companies 4 companies

Large capital need through a very 
long development phase2

STRONG FINANCIAL RESOURCES 

SEK ~ 1 bn in financial resources. The 
Flerie ecosystem will be self-
sustaining going forward. 

EVERGREEN APPROACH

Long-term investments off our own 
balance sheet to build pioneering 
companies and commercialise 
solutions for patients worldwide.

SYNDICATE NETWORK

Well-established co-investment 
network globally.

Hard to evaluate projects in a highly 
specialised sector1

THE FLERIE TEAM 

We have operational experience from 
life science businesses as well as 
extensive networks.

Ted 
Fjällman

Cecilia 
Schéele

Mark 
Quick

Carl-Johan 
Spak

Carlos von 
Bonhorst

Karl
 Elmqvist

Paula 
Andersson

Thomas 
Eldered

Michaela 
Gertz 
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Twelve years of strong value creation

Heading

IRR (2011 – 2023)       →        14% per year
Active board engagement

Peer-to-peer network

Collaborations and 
synergies to advance

Product roadmaps and 
platform expansion

Flerie continues to achieve through our active 
ownership model and evergreen portfolio 
approach, now as a publicly listed company



Active ownership across all stages
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Development 
stage

% of total value 11% 27% 23% 16% 13% 10%

Phase 1 Phase 2 Phase 3 / Pivotal stage Early commercialisation Commercial growthPreclinical

Frontier 
Biosolutions

FLERIE’S PORTFOLIO

PRODUCT DEVELOPMENT (77%) COMMERCIAL GROWTH (23%)



Highlights of the second quarter 2024
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Reverse take-over and uplisting to Nasdaq Stockholm – NAV reaching SEK 4.4 billion

Introduced an innovative and practical yearly share redemption scheme 

1

5

3 Catalysing SEK 190 million from other investors into our portfolio companies

4 Meeting endpoints in clinical trials and building of manufacturing alliances

Oversubscribed capital raise: SEK 1 bn target for deployment in portfolio reached2

FLERIE’S QUARTERLY HIGHLIGHTS

Change in NAV per 
share for the quarter

+2.1% 
(adjusted for listing and 

transaction costs)



Q2 2024: A significant milestone reached

FLERIE IN A NUTSHELL
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SEK 4,38 bn
NET ASSET VALUE

SEK ~1 bn 
CASH & LIQUIDITY

 
Top tier European investment 

company with significant assets
To be invested to create further 

value in the current portfolio



Q2 2024 in numbers

Cecilia Schéele, CFO



Financial information in summary
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Q2 2024 IN NUMBERS

April – June January - June Full year

2024 2023 2024 2023 2023

Net asset value (SEK million) 4,380 3,511 4,380 3,511 3,566

Net asset value per share (SEK) 56.10 57.80 56.10 57.80 58.71

Net asset value per share, adjusted (SEK) 57.41 57.80 57.41 57.80 58.71

Change in NAV per share -0.3% -1.1% -4.4% 5.4% -14.7%

Change in NAV per share, adjusted 2.1% -1.1% -2.2% 5.4% -14.7%

Fair value of portfolio companies (SEK million) 3,058 3,041 3,058 3,041 2,803

Change in fair value of portfolio companies (SEK million) 172 -58 19 2 -533

Net profit/loss for the period (SEK million) 103 -38 -47 -3 -560

Cash and cash equivalents (SEK million) 882 355 882 355 330

Portfolio investments (SEK million) 130 159 270 316 622
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Q2 2024 IN NUMBERS
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Q2 2024 IN NUMBERS
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Q2 2024 IN NUMBERS
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Q2 2024 IN NUMBERS



Q&A with the management team

Moderated by Paula Andersson, Comms Coordinator & EA

Ted Fjällman, CEO Cecilia Schéele, CFO Mark Quick, Partner



Appendix



Overview of valuation methodology

CONTINUOUS AND ACTIVE VALUE CREATION
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Methodology (IFRS)

Latest trading1A

Other data2A

Recent investment3A

Recent investment 
(+12 months)

3B

Other transactions3C

Relative valuation / 
multiples

3D

Discounted cash flow 
analysis

3E

Other valuation 
method

3F

17Source: Company information. Fair value as of 31 May 2024.

32%

27%

33%

2%
6%

1A: Latest trading

3A: Recent investment

3B: Recent investment (+12 months)

3C: Known sale of shares

3F: Other Valuation method

Portfolio valuation methodology

Based on fair value as of May -24

Conservative valuation approach

EVENTS TRIGGERING APPRECIATION

✓ A successful capital raise (up round) 

EVENTS TRIGGERING DEPRECIATION

✓ Delays

✓ Trial setback

✓ Down round
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