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You must read the following before continuing. The following applies to this document and the information provided in this presentation by Medivir AB (publ) (the “Company”) or any person on behalf
of the Company and any other material distributed or statements made in connection with such presentation (the “Information”), and you are therefore advised to carefully read the statements below
before reading, accessing or making any other use of the Information. In accessing the Information, you agree to be bound by the following terms and conditions.

The Information does not constitute or form part of, and should not be construed as, an offer of invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or a
successor entity or any existing or future subsidiary or affiliate of the Company, nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or
subscribe for any securities of the Company or any of such subsidiaries or affiliates nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment
whatsoever. Specifically, this presentation does not constitute a “prospectus” within the meaning of the U.S. Securities Act of 1933, as amended.

The Information may not be reproduced, redistributed, published or passed on to any other person, directly or in directly, in whole or in part, for any purpose. The Information is not directed to, or
intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary
to law or regulation or which would require any registration or licensing within such jurisdiction. The Information is not for publication, release or distribution in the United States, Australia, Canada or
Japan, or any other jurisdiction in which the distribution or release would be unlawful.

All of the Information herein has been prepared by the Company solely for use in this presentation. The Information contained in this presentation has not been independently verified. 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 herein. The Information contained in this presentation should be considered in the context of the circumstances prevailing at that time and will not be updated to reflect material
developments which may occur after the date of the presentation. The Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify
any person of such revision or changes.
This presentation may contain certain forward-looking statements and forecasts which relate to events and depend on circumstances that will occur in the future and which, by their nature, will have
an impact on the Company’s operations, financial position and earnings. The terms “anticipates”, “assumes”, “believes”, “can”, “could”, “estimates”, “expects”, “forecasts”, “intends”, “may”, “might”,
“plans”, “should”, “projects”, “will”, “would” or, in each case, their negative, or other variations or comparable terminology are used to identify forward-looking statements. There are a number of factors
that could cause actual results and developments to differ materially from those expressed or implied in a forward-looking statement or affect the extent to which a particular projection is realized.
Factors that could cause these differences include, but are not limited to, implementation of the Company’s strategy and its ability to further grow, risks associated with the development and/or
approval of the Company’s products candidates, ongoing clinical trials and expected trial results, the ability to commercialize existing and any future products, technology changes and new products
in the Company’s potential market and industry, the ability to develop new products, the impact of competition, changes in general economy and industry conditions and legislative, regulatory and
political factors. While the Company always intends to express its best judgment when making statements about what it believes will occur in the future, and although the Company bases these
statements on assumptions that it believe to be reasonable when made, these forward-looking statements are not a guarantee of its performance, and you should not place undue reliance on such
statements. Forward-looking statements are subject to many risks, uncertainties and other variable circumstances. Many of these risks are outside of the Company’s control and could cause its
actual results to differ materially from those it thought would occur. The forward-looking statements included in this presentation are made only as of the date hereof. The Company does not
undertake, and specifically decline, any obligation to update any such statements or to publicly announce the results of any revisions to any of such statements to reflect future events or
developments.
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Proprietary clinical asset MIV-818

• MIV-818 – A liver directed nucleotide prodrug

• Phase 1b – recommended dose for monotherapy determined

• Phase 1b/2a – upcoming combination study

Clinical collaboration and recent news

• IGM Biosciences - exclusive licensing agreement for birinapant 

• Oversubscribed rights issue and directed issues of SEK 223M, 
specialist investor HealthInvest new major shareholder in addition to 
support from major shareholders Linc and Nordea 

Multiple clinical programs for partnering/out-licensing

• Remetinostat and MIV-711

Founded: 1988
Listed: Nasdaq OMX
Location: Stockholm
Cash position: SEK 269M1)

Market Cap: SEK 439M2)

FTE: 9

1)  Q1 report
2)  2021-05-21, (c. EUR 43M)
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Compound Mechanism Indication Phase I Phase II Partner Exclusivity
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Focused clinical program
Nucleotide prodrug Indication Preclinical Phase I Phase II Exclusivity
MIV-818 Liver cancer IP : 2035

Compound Mechanism Indication Phase I Phase II Phase III Exclusivity
Remetinostat Topical HDAC MF-CTCL1)

BCC, SCC
IP : 2034

MIV-711 Cathepsin K 
inhibitor

OA3) IP : 2034

Multiple clinical programs for partnering/out-licensing

1) Indications: basal cell carcinoma, squamous cell carcinoma, mycosis fungoides cutaneous T-cell lymphoma (phase III ready)
2) Head and neck squamous cell carcinoma
3) Osteoarthritis

Investigator sponsored studies              Ongoing studies

Partnered assets in clinical development
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Birinapant outlicensing
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• IGM is a clinical-stage biotechnology company focused on 
creating and developing engineered IgM antibodies

• Birinapant is initially intended to be combined with IGM-8444, an 
IgM antibody targeting Death Receptor 5 (DR5) being developed 
by IGM, and birinapant has been shown to enhance anti-tumor
activity preclinically. Clinical testing of birinapant in combination 
with IGM-8444 expected to begin this year1

• Should birinapant be successfully developed and approved, 
Medivir is entitled to receive development, regulatory and sales 
milestone payments up to a total of approximately USD 350 
million plus tiered royalties from the mid-single digits up to mid-
teens on net sales

Licensing agreement with IGM Biosciences

1IGM Biosciences Q1 Report
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MIV-818 – for the treatment of liver cancer
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Primary liver cancers:  850,000 cases worldwide annually,
• 90% are hepatocellular carcinoma (HCC)
• Highest incidence in East Asia and Sub-Saharan Africa
• 600,000 deaths wordwide
• 3rd leading cause of cancer-related death
• 5-year survival 18% in US (SEER data)

Standard treatment 
• Tyrosine kinase inhibitors (TKI) main treatment for 

many years : Sorafenib, lenvatinib, cabozantenib

• Checkpoint inhibitors recent additions: pembrolizumab 
and nivolumab have accelerated approval in US

• Recent approval for atezolizumab+bevacizumab for 
patients with unresectable or metastatic HCC in 1L 
has changed the treatment landscape

Llovet et al Hepatology vol 73, 2021
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MIV-818: A liver-directed nucleotide prodrug

Liver targeting to deliver high levels of the active metabolite to the liver

MIV-818 has been designed to minimize systemic exposure and limit 
the toxicity of troxacitabine by primarily targeting liver cells

This prodrug technology has been clinically proven to deliver high 
liver levels of nucleotides in patients with compensated cirrhosis1

Unique mechanism of action of MIV-818 makes it attractive to be 
combined with many targeted and non-targeted drugs

MIV-818 is an orally administered  nucleotide  prodrug of the 
active metabolite troxacitabine triphosphate (TRX-TP)

When incorporated into DNA, TRX-TP causes double strand 
DNA breaks and cell death

TRX-TP

Cancer cells

MIV-818

MIV-818 stable in 
intestine to reach liver

Rapid conversion in liver to 
active metabolite TRX-TP

1Babusis et al., Antimicrob Agents Chemother. 2018, doi: 10.1128/AAC.02587-17
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• Tyrosine kinase inhibitors (TKIs), e.g. sorafenib, lenvatinib, cabozantinib, regorafenib, inhibit angiogenesis and 
induce tumour hypoxia

• Expression of Phosphoglycerate Kinase 1 (PGK1), the enzyme that phosporylates TRX-DP to the active metabolite
TRX-TP, is induced by hypoxia. In vitro studies have shown higher active metabolite (TRX-TP) in hypoxic cells

DNA damage (pH2AX) and hypoxia in mouse HCC tumor model HepG2
Vehicle MIV-818

Sorafenib

Vehicle
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Scientific rationale for MIV-818 + anti-PD1 combinations
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• HCC typically has low prevalence of tissue tumor mutational burden high (tTMB-H) and microsatellite 
instability-high (MSI-H), predictors of aPD1 response1

• Through its mechanism of action MIV-818 induces DNA damage and tumour cell death, potentially
leading to increased tumour antigen presentation and/or  increased immunogenicity

• Preclinical data has demonstrated an impact on the tumour micro-environment (cytokine profile, 
increased IL-2 expression, increased PBMC-mediated cell killing), and tumour growth inhibition in an in 
vivo model, which are consistent with an enhanced efficacy of a MIV-818 combination with aPD1

• We plan to present preclinical data on MIV-818 and aPD1 at a coming scientific conference

1Alexandrov et al Nature. 2013,(500):415-21, Cortes-Ciriano et al Nat Commun. 2017 (8):15180, Hause et al Nat Med. 2016 (11):1342-1350
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Single patient
Intrapatient dose

escalation
3+3 dose escalation

2021 2022 2023

3(+3)pts

3(+3)pts

3(+3)pts

MIV-818 + Lenvatinib
dose escalation in HCC

MIV-818 + Pembrolizumab
dose escalation in HCC

Phase 1a Phase 1b Mono Phase 1b Combo Phase 2a Combo

MIV-818 + Lenvatinib
dose expansion in HCC

MIV-818 + Pembrolizumab
dose expansion in HCC
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Rapid market growth for Hepatocellular Carcinoma (HCC)

 HCC is associated with Non-alcoholic fatty liver 
disease (NAFLD) and non-alcoholic 
steatohepatitis (NASH), and NAFLD and NASH 
is increasing in the US and globally. 

 Liver cancer incidence and mortality are 
increasing in the US, and 5-year survival for 
those with advanced disease is less than 3% 

 New combination therapies (especially 
immuno-oncology combinations) are expected 
to drive the market growth in HCC

Source: GlobalData

HCC: Combination therapies drive growth

US Europe 5 Japan China

$1.1B

$5.3B

2020 2029
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We continue to advance the MIV-818 clinical development programme

• Last patient recruited to phase 1b monotherapy, and has completed the safety follow-up period

• Expect to present phase 1b monotherapy data at scientific conference second half of 2021

• Combination study expected to be two parallell streams in combination with lenvatinib or pembrolizumab

• On track to start enrollment of patients for combination study second half of 2021
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Other assets
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Two clinical programs for partnering/out-licensing

1) Indications: basal cell carcinoma, squamous cell carcinoma, mycosis fungoides cutaneous T-cell lymphoma (phase III ready)
2) Osteoarthritis

Investigator sponsored studies           

Compound Mechanism Indication Phase I Phase II Phase III Exclusivity
Remetinostat Topical HDAC MF-CTCL1)

BCC, SCC
IP : 2034

MIV-711 Cathepsin K 
inhibitor

OA2) IP : 2034

Remetinostat
• MF-CTCL Phase II (60 patients) data showed 40% ORR, and reduced pruritus in 80% of patients
• BCC Phase II data (30 patients, Stanford ISS) showed 70% ORR
• SCC Phase II data (4 patients, Stanford ISS) showed 100% ORR

MIV-711
• Medivir has conducted a phase II study showing positive effects in both bone and cartilage in joints in 

osteoarthritis patients after only six months of treatment with MIV-711
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Q/A
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