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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 potentia l investors and does not constitute or form part of, and should not be construed as an offer or the sol icitation of an offer to subscribe for or purchase securit ies of the Company, 

and nothing contained therein shal l 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 Artic le 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 lawful ly be communicated, falling within Artic le 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 securit ies of the Company or any member of its group may otherwise lawful ly be communicated or caused to be communicated (al l 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 responsibil ity 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 shal l 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 inc luded 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,” “bel ieve,” “expect,” “aim,” “intend,” “may,” “antic ipate,” 

“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 materia lly 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 wil l operate in the future.

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

and wil l 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 wil l not publ icly 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 shal l be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first instance, shal l have exclusive jurisdiction to settle any 

confl ict or dispute arising out of or in connection with this document or related matters.
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Our way of working and proven track record set us apart

FLERIE IN BRIEF
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Top box

Heading

Active board engagement

Peer-to-peer network

Collaborations and 
synergies to advance

Product roadmaps and 
platform expansion

Private

Public 14% 
IRR per year

(2011-2023)

An active investment company with a 
diversified portfolio of 29 companies



Q3
Syndication and development progress in Q3 2024

An active portfolio approach delivers results



As of 30 September 2024

Net asset value and fire power

FLERIE Q3 2024
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SEK 4,262 m
NET ASSET VALUE

54.59 SEK/share

SEK 911,3 m
CASH & EQUIVALENTS

11.67 SEK/share
(out of 54.59 SEK/share)

 Top tier European investment 
company with significant assets

To be invested to create further 
value in the current portfolio



SEK 12 million

(Flerie: SEK 3 million)

SEK 30 million

(Flerie: SEK 21.5 million)

Flerie catalyses significant investments

FLERIE Q3 2024
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Syndicating partners invested SEK 47.5 million alongside Flerie’s SEK 34.5 million

SEK 40 million

(Flerie: SEK 10 million)



SEK -173 millionSEK +60 millionSEK +66 million

Significant value changes during the quarter

FLERIE Q3 2024
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KEY EVENTS DURING THE QUARTER

→ Dr. Peter Hovstadius appointed Chief Medical Officer

→ Last patient enrolled in the phase 1 study of SOL-116

→ Successful manufacturing alliance with NorthX Biologics

ABOUT LIPUM’S LEAD CANDIDATE SOL-116

• A humanised antibody in clinical stage 
supported by solid data for rheumatoid 
arthritis.

• Blocks a completely new target playing a role 
in the inflammatory response (BSSL).

Product development segment
Heading

Top box

Heading

Top box
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Ola Sandborgh
CEO

Source: Company information as of 30 September 2024.

PORTFOLIO COMPANY DEEP-DIVE

57%

OWNERSHIP

SEK 164m

FAIR VALUE

2021
INVESTMENT YEAR

SEK 103m

CAPITAL INVESTED



KEY EVENTS DURING THE QUARTER

→ Extension of clinical study with XSTEM in knee 
osteoarthritis patients

→ Agreement with Region Östergötland for GMP process 
development of cell therapy for burn patients

→ Preclinical results of XSTEM treatment on wound 
healing and skin regeneration

ABOUT XINTELA

• Allogeneic stem cell-based treatments 
focusing on osteoarthritis and difficult-to-treat 
leg ulcers.

• Targeted antibody-based treatments for 
aggressive cancers.

• A unique cell marker technology platform, 
utilising cell surface integrin α10β1.

Product development segment
Heading

Top box

Heading

Top box

9Source: Company information as of 30 September 2024.

PORTFOLIO COMPANY DEEP-DIVE

56%

OWNERSHIP

SEK 91m

CAPITAL INVESTED

2022
INVESTMENT YEAR

Evy Lundgren-Åkerlund
CEO

SEK 165m

FAIR VALUE



KEY EVENTS DURING THE QUARTER

→ XS003 study shows matching bioavailability to Tasigna 
at more than a 50% lower dose 

→ Complete Response Letter from the FDA regarding the 
NDA for Dasynoc

→ Positive FDA meeting: re-submission of NDA planned 
for Q4 2024 

ABOUT XSPRAY PHARMA

• Unique technology to improve life quality and 
enhance access to improved Protein Kinase 
Inhibitor drugs for cancer treatment.

• Dasynoc is bioequivalent to the original drug 
(Sprycel®) at a 30 % lower dose – unaffected 
by stomach pH. 

• Ongoing process for US market approval.

Product development segment
Heading

Top box

Heading

Top box

10Source: Company information as of 30 September 2024.

PORTFOLIO COMPANY DEEP-DIVE

18%

OWNERSHIP

SEK 299m

CAPITAL INVESTED

2021
INVESTMENT YEAR

Per Andersson
CEO

SEK 294m

FAIR VALUE



Positive FDA feedback on 
the development strategy 

and regulatory path for 
AM510 in type 1 diabetes.

Regulatory approvals in the 
EU and UK to initiate phase 
1b studies in melanoma and 
ulcerative colitis patients.

First patient dosed soon 
after end of quarter.

Completion of first part of 
phase 1b/2a trial of ACO1 – a 

potential groundbreaking 
treatment of heart failure. 

Key developments in the private portfolio

FLERIE Q3 2024
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Q3 2024 in numbers
Cecilia Schéele, CFO



Source: Company information as of 30 September 2024.

Financial information in summary
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PERFORMANCE IN Q3 2024

July - September January - September Full year

2024 2023 2024 2023 2023

Net asset value (SEK million) 4,262 3,212 4,262 3,212 3,566

Net asset value per share (SEK) 54.59 52.88 54.59 52.88 58.71

Net asset value per share, adjusted (SEK) 55.91 52.88 55.91 52.88 58.71

Change in NAV per share -2.7% -8.5% -7.0% -5.4% -14.7%

Change in NAV per share, adjusted -2.6% -8.5% -4.8% -5.4% -14.7%

Fair value of portfolio companies (SEK million) 2,993 2,939 2,993 2,939 2,803

Change in fair value of portfolio companies (SEK million) -121 -302 -102 -299 -533

Net profit/loss for the period (SEK million) -117 -299 -164 -301 -560

Cash and cash equivalents (SEK million) 911 310 911 310 330 

Portfolio investments (SEK million) 56 200 326 516 622



• Fair value: 92 (64)

• Change in FV: -0 (2)         

• Investments: 16

• Fair value: 547 (652)

• Change in FV: -80 (-38)

• Investments: 10

• Fair value: 2,354 (2,222)

• Change in FV: -41 (-266)

• Investments: 30

All numbers in SEK million

Financial highlights per segment

PERFORMANCE IN Q3 2024
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Product Development Commercial Growth Limited Partnerships



Redemption scheme provides annual liquidity option

PERFORMANCE IN Q3 2024
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5% of all shares 
can be redeemed 

once a year at 
NAV/share* 

NAV/share
Sept 30, 2024

Share price
Sept 30, 2024

SEK 
54.59

SEK 
42.09

30%

* For more information, please visit www.flerie.com



Concluding remarks
Ted Fjällman, CEO



Source: Company information. Fair value as of 30 September 2024 based on Company NAV report.

Advancing innovations across stages
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Development 
stage

# of companies 7 6 6 2 4 4

FV (SEKm) 293 921 809 331 323 294

% of Total FV 10% 31% 27% 11% 11% 10%

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

Frontier 
Biosolutions

CONCLUDING REMARKS

PRODUCT DEVELOPMENT COMMERCIAL GROWTH



Questions & Answers

Ted Fjällman, CEO Cecilia Schéele, CFO
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