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Important notice and disclaimer
PROJECT COMEBACK – INVESTOR PRESENTATION DISCLAIMER

This presentation material (the “Presentation”) has been prepared by Swedish Orphan Biovitrum AB (publ), Swedish Corporate ID. no. 556038-9321 (the “Issuer” or the “Company”, together with its direct and indirect subsidiaries, the “Group”), solely for use at investor presentations in connection with
the contemplated offering by the Issuer of medium term notes ( “MTN”). The Presentation is provided to a limited group of potential investors determined by Skandinaviska Enskilda Banken AB (publ) and Nordea Bank Abp (the “Joint Bookrunners”) and the Company for information purposes only. This
Presentation does not in itself constitute an offer to sell or a solicitation of an offer to buy any of the MTN and is not to be relied upon in substitution for the exercise of independent analysis and judgement. By attending a meeting where this Presentation is presented, or by reading the Presentation, you
will be deemed to have (i) agreed to all of the following restrictions and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

The Presentation is private and confidential, has been furnished to you solely for your information and may not be reproduced, redistributed or disclosed in any way, in whole or in part, directly or indirectly, to any person without the prior consent of the Issuer and the Joint Bookrunners. Failure to comply
with this restriction may constitute a violation of applicable laws, rules or regulations. The information provided in this Presentation has either been obtained from the Issuer, or constitutes publicly available material, and has been produced exclusively for information purposes. The information contained
in this Presentation has not been independently verified by the Joint Bookrunners. There may be risks related to the Issuer which are not included in this Presentation and which could have a negative effect on the Group’s operations, financial position, earnings and result. No representation or warranty
(express or implied) is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of any information or opinions from third parties expressed herein. This Presentation speaks as to the date hereof and does not purport to contain all the information needed to
evaluate a potential transaction involving the Group. Neither the Issuer nor the Joint Bookrunners intend to, and does not assume any obligation to, update or keep current the Presentation. Information in the Presentation may be changed, added to or corrected without notification. Further, certain financial
information contained in this Presentation has not been reviewed by the Group’s auditor or financial expert. Hence, such financial information might not have been produced in accordance with applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations.
The inclusion of financial information in this Presentation should not be regarded as a representation or warranty by the Group or the Joint Bookrunners as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations of the Group.

The Joint Bookrunners are not giving and are not intending to give financial or business advice to any potential investor, and this Presentation shall not be deemed to be financial, business, legal, investment or tax advice from the Joint Bookrunners to any potential investor. Investors should not subscribe
for or purchase any financial instruments or securities only on the basis of the information provided herein. Investors are encouraged to request from the Company and other sources such additional information as they require to enable them to make informed investment decisions, to seek advice from
their own legal, tax and financial advisors and to exercise an independent analysis and judgment of the merits of the Company.

Although the Company has endeavored to give a correct and complete picture of the Company and the Group, neither the Company nor the Joint Bookrunners or any of the Joint Bookrunners’ subsidiaries, directors, officers, employees, advisors or representatives can be held liable for any loss or damage
of any kind arising from the use of the Presentation.

The Presentation is not, and should not be considered, a prospectus for the purposes of Regulation (EU) 2017/1129 and has not been prepared in accordance therewith. Accordingly, the Presentation has not been, and will not be, examined, approved or registered by the Swedish Financial Supervisory
Authority (Sw. Finansinspektionen) or any supervisory authority. However, a base prospectus dated 26 April 2024 relating to the Issuer’s MTN programme and the admission to trading of MTN issued under the MTN programme has been approved by Swedish Financial Supervisory and is available on the
Issuer’s website, www.sobi.com. The approval of the base prospectus by the Swedish Financial Supervisory Authority should not be understood as an endorsement of any MTN. Potential investors should read the base prospectus before making an investment decision in order to fully understand the
potential risks associated with a decision to invest in MTN (see “Risk factors” in the base prospectus).

This Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities referred to in this Presentation have been or will be
registered by the Company under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States. This Presentation may not be distributed into or in the United States or to any “U.S. person” (as defined in Rule 902 of Regulation S under the
Securities Act). Further, the distribution of this Presentation and any purchase of or application/subscription for securities may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any
failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. The Group and the Joint Bookrunners disclaim any responsibility or liability for the violations of any such restriction by any person.

In so far this Presentation is made or would cause any effect in the United Kingdom, this Presentation is only addressed to and directed at persons in the United Kingdom who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this Presentation may otherwise lawfully be communicated (all such persons together being
referred to as “Relevant Persons”). This Presentation must not be acted on or relied on in the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons in the United Kingdom and will be
engaged in only with such persons. Skandinaviska Enskilda Banken AB (publ) London Branch is authorised and regulated by the Swedish Financial Supervisory Authority.

The Presentation as well as any other information provided by the Issuer and the Joint Bookrunners is governed by Swedish law, and any claims or disputes in relation thereto shall be interpreted under Swedish law with the District Court of Stockholm (Sw. Stockholms tingsrätt) as the court of first
instance.

Statements in the Presentation, including those regarding the possible or assumed future or other performance of the Group or its industry or other trend projections, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties,
assumptions and other factors since they relate to events and depend on circumstances that will occur in the future whether or not outside the control of the Group. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-
looking statements. Accordingly, no assurance can be given that such statements will prove to have been correct. They speak only as at the date of the Presentation and neither the Issuer nor the Joint Bookrunners undertake any obligation to update such forward-looking statements.

Solely for the purposes of the manufacturers’ (as used herein, “Manufacturers” refers to the Joint Bookrunners) product approval process, the target market assessment in respect of the MTN has led to the conclusion that: (i) the target market for the MTN is eligible counterparties and professional clients
and retail clients, each as defined in Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the MTN to eligible counterparties and professional clients and retail clients are appropriate. Any person subsequently offering, selling or recommending the MTN (a
“Distributor”) should take into consideration the Manufacturers’ target market assessment; however, a Distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the MTN (by either adopting or refining the Manufacturers’ target market assessment) and
determining appropriate distribution channels.

For the avoidance of doubt, the target market assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the
MTN.

The Joint Bookrunners and their representatives and/or clients may hold shares, options or other securities of the Group and may, as principal or agent, buy or sell such securities and have, or may in the future, engage in financing transaction and other transactions with the Group. Accordingly, conflicts of
interest may exist or may arise as a result of the Joint Bookrunners having previously engaged, or will in the future engage, in financing and other transactions with the Group and/or the Issuer. The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of MTN.
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Overview of Sobi



Sobi at a glance

5

Biopharmaceutical company 
with a focus on rare diseases

7 assets across 9 projects in development

Business areas: 
• Haematology
• Immunology
• Specialty Care

Present around 30 countries, delivering 
treatments to patients in many more

~1,800 employees

Head office in Stockholm, Sweden

SEK 22.1B 2023 revenue

Strong main shareholder



60%

35%

5%

Haematology Immunology

Specialty care

Grow Immunology 
and Specialty Care

Go Global

Lead in Haematology

Capture the value 
of the pipeline

Sobi strategy

38%

37%

6%

12%
6%

Europe North America
Royalties US International
Other

Sobi’s mission is to transform the lives of people with rare 
and debilitating diseases

2023: Revenue: SEK 22,123 M (+12% at CER)
EBITA margin adjusted 34% 
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What are rare diseases?

80%
+7000

Rare disease in numbers3-5

Rare diseases affect ~300m people 
worldwide

80% of rare diseases have a genetic 
basis, and are often chronic and 

affecting patients from birth

Only ~5% of rare diseases currently 
have an approved treatment

The European Commission on Public 
Health defines rare diseases as life-
threatening or chronically debilitating 
diseases which affect fewer than 1 in 
2,000 people.

The Orphan Drug Act defines a rare 
disease as a disease or condition that 
affects less than 200,000 people in the 
United States.

rare diseases have 
been identified, with 
more being 
discovered every day 

>80% of rare diseases 
are caused by faulty 
genes underscoring the 
need for effective 
treatment rather than 
preventative measuresSource:

1. https://ec.europa.eu/health/ph_information/documents/ev20040705_rd05_en.pdf
2. https://www.fda.gov/patients/rare-diseases-fda
3. National Organizations for Rare Disorders (NORD) https://rarediseases.org/understanding-rare-disease/rare-disease-facts-and-statistics/
4. National Human Genome Research Institute https://www.genome.gov/dna-day/15-ways/rare-genetic-diseases
5. Global Genes https://globalgenes.org/learn/rare-disease-facts

1

2
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8%

12%

• High medical unmet need: 30% of children born with 
a rare disease die before their 5th birthday

• Government and Regulatory support: incentives 
such as fast regulatory approval with orphan designation

• Robust payer coverage: payers recognize the impact of 
the drugs

• Motivated patient populations: strong patient 
organizations support access and treatment

• Small number of KOLs1 and prescribers: 
requires specialized but much smaller medical and sales teams 
than more traditional pharmaceuticals

Source: Evaluate Pharma
1. Key Opinion Leaders 
2. Excludes orphan oncology products and medicines with orphan indications where <50% of lifetime sales are expected to come from orphan indications

Rare disease market, USD Bn

Global rare disease market is expected 
to increase more than 10% per year2

Why rare diseases?



Business model - Source, develop and commercialise in 
the rare disease space 

7 medicines in 9 projects in development 
(phase 2 through registration)

2023: Revenue: SEK 22,123 M 
(+12% at CER)

Acquisitions

Licensing

Europe +6%
North America + 6%
International +7% 
Other -6%

Develop

Source

Commercialise

9

202020192018 2022 2023



CTI Pharma

SEK 706 M
First year of 

launch, Jun-Dec

MF – FDA approval 2022
CTI integrated, launch 

ongoing 
Future development options 

in planning

Apellis

SEK 594 M 
+>200%

PNH - EU approval 2021
International expansion 

ongoing
Nephrology indications-

Phase 3 data in 2024

Novimmune

pHLH - FDA approval 2018
China approval 2022

sHLH/MAS Phase 3 data 
expected 2024 

SEK 1,645 M 
+77%

Dova

SEK 2,997 M 
+13%

+62% (ex-China) 

ITP - FDA approval 2018
EU approval 2021

International expansion 
ongoing

Paediatric data 2024

Revenue 2023, % growth, year over year at CER

Selected examples from the Sobi portfolio

pHLH: Primary hemophagocytic lymphohistiocytosis, sHLS: secondary hemophagocytic lymphohistiocytosis, MAS: Macrophage activation syndrome, ITP: Immune thrombocytopenic purpura, PNH: Paroxysmal nocturnal hemoglobinuria, MF: Myelofibrosis

Strong record of successful achievements in delivering 
medicines to rare disease patients around the world 

10

Develop
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Strong track record of operational performance

6.5

2017 2020

9.1

2018 2019

14.2 15.3

2021

15.5

HaematologySpecialty Care Immunology

Sales (SEK Bn)

As anticipated, sales in Specialty Care 
decreased by 17 per cent at CER to SEK 1,119 M 
during the year

Specialty Care – 2023 

Accounted for 60% of total revenue 2023

In June, the acquisition of CTI was completed 
and Vonjo was added to the portfolio. 

Strong sales growth for Elocta, Alprolix and 
Doptelet

Haematology – 2023 

Sales of Gamifant increased by 77 per cent at 
CER (2023) 
Kineret was approved for FMF1 and CAPS2 in 
China during the year and launched in Saudi 
Arabia.

Immunology – 2023 

1. Familial Mediterranean Fever
2. Coding Atlas for Pharmaceutical Substances

2022 2023

18.8

22.1

Stable revenue increase from Immunology
the past years 

11



Product diversification

Increased diversification in products and the global regions

Elocta
Alprolix

Royalty HF
Manufacturing

Kineret
Synagis

Gamifant
Specialty care Beyfortus royalty

Vonjo
Zynlonta
Aspaveli

Elocta
Alprolix

Royalty HF
Manufacturing

Kineret
Synagis

Gamifant

Specialty care

Efa alfa royalty
Doptelet

2019 2023

Geographic diversification

39%

45%

15%

2019 2021

North America Europe All other incl royalties

37%

38%

24%

2023

Haematology
Immunology
Specialty care

32%

64%

4%
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Financials and
perational highlights

Q1 2024



Strategic portfolio delivering top-line growth in all regions

141:Strategic portfolio includes Aspaveli/Empaveli, Doptelet excluding China, Gamifant, Vonjo and Zynlonta and royalties from Beyfortus and Altuviiio. Per cent growth calculated in CER

Lead in 
Haematology

Go Global

Grow Immunology 
and Specialty Care

Capture the value 
of the pipeline

Sobi strategy
Q1 2024 High double-digit performance at CER

Revenue Q1 - SEK 6,256 M, +20%
EBITA margin adjusted 37%
Operating cash flow SEK 2,256 M

Strategic portfolio1 accounting for 35% of sales in Q1 (15% Q1 2023)
• Vonjo® (SEK 320 M)
• Beyfortus royalties SEK 318 M
• Altuviiio royalties SEK 108 M

• Continued strong growth
• Doptelet® (SEK 756 M, +59%)
• Gamifant® (SEK 438 M, +100%)
• Aspaveli/Empaveli® (SEK 240 M, +155%)

Key milestones for late-stage pipeline

• Doptelet: positive phase 3 paediatric data
• Aspaveli /Empaveli: 1-L positive CHMP 

opinion in PNH

• SEL-212: FDA fast-track designation
• Kineret: Approved for Still’s disease in China

2024 outlook - Unchanged
Revenue: anticipated to grow by a high single-digit percentage at CER
Adjusted EBITA margin: anticipated to be in the mid-30s per cent of revenue



Significant events ahead in 2024

15

Anticipated major pipeline news flow

2024 H1 2024 H2
Efanesoctocog alfa – Haemophilia A:
• Regulatory decision in EU

Doptelet – ITP:
• Regulatory decision in China

SEL-212 – Chronic Refractory Gout:
• Regulatory submission in the US

Gamifant – sHLH / MAS in 
rheumatological diseases:
• Regulatory submission in the US 

(Still’s disease cohort)

Doptelet – ITP:
• Regulatory submission in Japan
• Paediatric submission in US & EU

Aspaveli/Empaveli – C3G & IC-MPGN:
• VALIANT phase 3 study data readout

Efanesoctocog alfa
EU decision

SEL-212 & Gamifant
US submissions

Doptelet
US & EU (paediatric) 

CN, JP (ITP)

ITP: immune thrombocytopenia. C3G and IC-MPGN: Complement 3 glomerulopathy and immune-complex membranoproliferative glomerulonephritis.
sHLH / MAS: secondary hemophagocytic lymphohistiocytosis / macrophage activation syndrome in patients with underlying rheumatological diseases, specifically Still´s 
disease and systemic lupus erythematosus



Sustainability at Sobi
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Lead in 
Haematology

Capture the 
value of our 

pipeline
Go global

Grow 
Immunology

Sobi’s sustainability strategy supports our strategic 
business priorities

Maintain 
commitment 
to patients

Always 
act 

responsibly

Maintain commitment 
to patients

Always act 
responsibly

Commitment to the UN Global Compact. Contribution to the 
2030 Agenda with the UN Sustainable Development Goals 

and the Paris Agreement.



Maintain commitment to patients

18

36,000+ patients with rare or debilitating diseases treated with Sobi 
medicines.

Sobi’s medicines available in ten new markets.

Access to treatment

810 M IU factor donated in ten-year commitment to World 
Federation of Hemophilia to donate 1 Billion IU 2015-2025.

Over 22,000 patients reported treated by 2023.

Humanitarian aid
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Always act responsibly

>80% of contract manufacturers 
currently with approved Science 
Based Targets or committed to 
setting them (share of spend). 

95% of contract manufacturers 
scored by EcoVadis with a 64 
point average.

1 Alignment of principles

Risk assessment & qualification

Performance management

2

3

Responsible sourcing process pillars



The progress on our sustainability strategy is 
recognised by external stakeholders

20

Stable performance in analyst indices
Index

MSCI

Sustainalytics

ISS

One of ten companies in DJSI Europe within 
Pharmaceuticals, Biotech and Life Sciences 

2023

A (top 26%)

21.6 (24 / 397)

B - Prime
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Financing and 
contemplated transaction



Financing objectives

22* Business Development

Enter the domestic debt capital market
• Access to new liquidity
• Multiple sources to reduce refinancing risk
• Reduce dependency of banks

Support Sobi’s growth journey
• Maintain liquidity for mid-size acquisitions and in-licensing
• Increase flexibility for take-out of major financing
• Maintain ability to lever up to 3-4x in M&A scenario

Enable
future BD* 

activity

Diversify 
funding 
sources



• Debt increases with BD 
transactions and declines 
by strong cash flow and 
growing EBITDA

• Several funding sources

• Equity used to partly 
finance previous M&A 
(Synagis and CTI), 
maintaining potential to 
further invest in the 
business

Historical leverage development

23Leverage defined as Net debt / EBITDA adjusted

15 14

12 13 14 13 11 11 10 8 9 10 7 9
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20 19 18

2.6

2.2 1.8
2.0

2.2 2.3
2.0

1.9

1.7 1.3 1.5
1.5 1.1

1.3

3.7

2.7 2.5

2.3

0

0,5

1

1,5

2

2,5

3

3,5

4

0

5

10

15

20

25

30

Net debt Leverage

Net debt and leverage development
SEK, billion



Strong cash flow with deleveraging capability

3 635

5 214 5 471
4 660 4 470

0

1 000

2 000

3 000

4 000

5 000

6 000

2019 2020 2021 2022 2023

Strong cash conversion

Highly cash generative 
business model

Capacity to delever

24

Operating cash flow
SEK, million



Current maturity structure

Balanced maturity profile with several 
extension options

25Note: not all facilities are utilized and several extensions are ongoing

Note: not all facilities are utilized and several 
extensions are ongoing

6 6
7

4

 0,0

 1,0

 2,0

 3,0

 4,0

 5,0

 6,0

 7,0

 8,0

2024 2025 2026 2027

Credit facilities as of FY2023
SEK, billion

Maximum maturities within 12 months 
defined in policy 

Financing historically driven by M&A with 
limited need to refinance
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Proposed transaction

26

Issuer Swedish Orphan Biovitrum AB (publ) (“SOBI”)

Use of proceeds General corporate purposes

Tenors 3 & 5 years expected

Interest FRN and/or FXD

Exp. Combined Size TBD

Issuer call 1m (on 3y tranche) & 3m (on 5y tranche) Par Calls

Denominations 2m x 2m

Target market Eligible counterparties, professional clients and retail clients 

Documentation Issuer’s MTN Programme dated April 26, 2024

Law Swedish Law

Joint Bookrunners Nordea and SEB

26
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Summary and key credit highlights

Rare diseases are an attractive market and expected to 
grow faster than general pharma

Strong portfolio of medicines and solid pipeline driving 
future growth

Strong main shareholder

Globally diversified, present in around 30 countries, 
delivering treatments to patients in many more

Highly cash generative business model supporting 
deleveraging

27



Thank you
Sobi is a trademark of Swedish Orphan Biovitrum AB (publ).
© 2022 Swedish Orphan Biovitrum AB (publ) – All rights reserved
Swedish Orphan Biovitrum AB (publ)
SE-112 76 Stockholm • Sweden 
www.sobi.com

CONFIDENTIAL – FOR INTERNAL USE ONLY
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Appendix
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Current Development pipeline

Source: https://www.sobi.com/en/pipeline.



Visionary founding partner

Humanitarian 
Aid Program

31Reference: Sobi Annual & Sustainability Report 2023

Over 22,000 people reported 
treated since programme start

Over 9,500 acute bleeds 
treated in 2023

Over 1,000 surgeries in 2023

Over 810 million IU factor 
donated in total
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