ryng life for cancer patients
rough transformative drugs
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Important notice

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 The Information is not for publication, release or distribution in the United States, Australia, Canada or Japan,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

” o« ” o« ” o«

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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Today’s presenters

CHRISTINE LIND
President and CEO

* Joined Medivir 2015, CEO since 2017
* Extensive experience from strategic advisory and
business development for biotech and pharma

OlifeCell {35 Merrillynch  PANYU gt

Bank of America Corporation School

CHRISTINA HERDER
EVP, Strategic Business Development

* Joined Medivir 2017
* Experience in Corporate Development, Project &
Portfolio Management, and as a biotech CEO

M@dus

SO Bi&Vitrum

OCXNO)
niversitet

RICHARD BETHELL
Chief Scientific Officer

* Joined Medivir 2013
» 28 years drug discovery and development in oncology

and infectious disease
‘ ak

D Shire (D ..

ERIK BJORK
Chief Financial Officer

* Joined Medivir 2018
* Global finance leadership roles in consumer and life
sciences

AstraZeneca @

LUNDS UNIVERSITET
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Agenda

Medivir in brief

Birinapant — science and commercial opportunity
MIV-818 — science and commercial opportunity
Outlook and financial summary

Q&A session
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Medivir in Brief




Who is Medivir?

= Using world-class scientific expertise to bring
new therapies to cancer patients

= Clinical pipeline composed of projects with multi- =
billion dollar sales potential as well as orphan
cancer drug candidates

= Strong commercial focus — delivered more than
20 global partnerships and 2 products from idea
to market

= Competences from discovery through regulatory
approvals

6 MEDIVIR



i ategy Discover
Leveraging scientific expertise

\nnovation
to build pipeline in oncology
Protease Nucleoside
inhibitors prodrugs
Partner Develop
Collaborations enhance ) Drug development in areas
the value of programs 0’% &é‘“ of high unmet patient need
Zoviduo®/ | [MIV-802 (Hev)] N\, o~y
Xerclear
gsk O mrem

7 | 1) Total received revenues from partnerships last 10 years. M ED IVI R




Oncology drug development in areas of high unmet need

Strong and balanced development pipeline based around
areas of scientific expertise and focused on cancer

Clinical phase

Project, Mechanism Indication Preclinical Phase | Phase ll Phase lll Market
Remetinostat Early-stage cutaneous T-cell ~$1b
Topical HDAC inhibitor lymphoma and skin cancers (US only)

Birinapant
SMAC mimetic

Cancer

MSS colorectal cancer and
other solid tumors
(combo with Keytruda®)

Blockbuster

MIV-818, Nucleotide DNA
polymerase inhibitor

Hepatocellular carcinoma and
other liver cancers

Orphan US/EU;
Large in Asia

MIV-711
Cathepsin K inhibitor

Osteoarthritis

W

Blockbuster

Il Protease related
B Nucleot(s)ide related

MEDIVIR



Key milestones throughout the year

Track record of delivery

Coming events

JAN —-JUL 2018 / AUG 2018 >

I I [] Sstart of MIV-818 (HCC
MCompleted MIV-818 Remetinostat MCompleted nuc) Phase I study (2H
MIV-818 (liver AACGR tuzizy | I1D 2078 | MIV-711 Phase lla 2018)
ca ncer) IND-enainng Ch/c.ago, USA Orlandd, USA ' ‘ osteoarthritis D ]
preclinical studies April 2018 May 2018 extension study Completion of the dose
MIV-711 & escalation portion of the
MIV-818 © OBRS] s ™ Birinapant )\ birinapant Phase I/
,,"og: ASCQ,) American Society of Clinical Oncology study in combination with
(+] HCC SUMMIT
EASL Chicago, USA Keytruda® (2H 2018)
Geneva, Switzerland June 2018
March 2018 [ start of Phase Il CTCL

study remetinostat (2019)

9 MEDIVIR



10

Birinapant for solid tumors



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER

Despite immuno-oncology breakthroughs patients have unmet needs

Multi-billion dollar market,
and growing for immuno- < 1/2
oncology agents

of patients derive

meaningful clinical Combination
benefit in approved regimens to
Revenues of AT :
PD-1/PD-L1 indications enhance benefit
inhibitors ¥ o in underserved
0'5 A) patients

ORR in other indications
such as MSS colorectal
cancer

S].Obn+

1 1 | 1) Merck (Keytruda), Bristol-Myers Squibb (Opdivo), AstraZeneca (Imfinzi) and Roche (Tecentriq) financial reports, twelve months ended March 31, 2018 M ED IVI R



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER

Linking targeted therapy with immuno-oncology

Uniquely potent molecule against a novel target

* Bivalent SMAC (second mitochondrial-derived activator of caspases)
mimetic

* Upon binding to clAPs, birinapant triggers their autoubiquitination,
leading clAP degradation by the ubiquitin proteasome system

* Reduction in clAPs leads to effects on immune cells and tumor cells
Strong rationale for use in combinations

* Efficacy observed in both hematological and solid tumor models

* Synergistic with anti-PD1 and likely other 10 pathways

* Phase I/Il study in combination with Merck’s Keytruda® underway
Blockbuster potential and strong patent position

* Expected patent life to ~2034, including extensions

12 MEDIVIR



Birinapant: Clinical Pharmacodynamic Effects and PK

Birinapant Plasma PK Birinapant Clinical Pharmacodynamics
10,000
—s— Cohort 1 Cycle1
+— Cohort 2 A D1 D8 D15
- 1000 Cohort 3 Pre 4h 24h|Pre 4h| Pre 4h 24h
g£E +— Cohort4 e - — - s
g2 100 Cohort 5 clAP2
ac s ERBAS AP DH
§ § —o— Cohort 7
SE 10 —»— Cohort 8 ciD18
=8 —=— Cohort 9 B Pre  45h C Pre  Day7
o [
3 ; —o— Cohort 10 ey — | ciar1 [
—s— Cohort 11 Pare [— GAPDH I
+— Cohort 12 _Ac(ive
0.1 s : = : . . : . x Cohort 7 (tumor) Caspase:a from
-0 15 40 65 90 115 140 165 190 s Cohort 8 (tumor) GAPDH

Time (h)

* Birinapant has been dosed to >400 cancer patients, generally well-tolerated up to doses of 22mg/m?
*  Well characterized clinical pharmacokinetics, with elevated levels in tumours compared to plasma

* Birinapant treatment resulted in a greater than 75% reduction in clAP1 in PBMC samples at doses of
5.6 mg/m? and above

1 3 | Avaramadi et el. Molecular Cancer Therapeutics (2015), 14(11); 2569-75 MED IVIR



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER

Dual action enhances cancer cell death

Targeting of clAPs results in dual action on T-cells and tumor cells

* Enhances pro-apoptotic, and suppresses pro-survival, signaling downstream of TNF-a.

* Rationale for combining birinapant with other cancer treatments in which efficacy could be enhanced by pro-apoptotic signaling,
especially those known to enhance TNF-a expression, e.g. radiotherapy?!

* Augments human T cell responses to physiologically relevant stimuli?

@ Birinapant

Birinapant

N X
=\ PN

14 | 1. Eytan et al. Cancer Res. (2016) 76: 5442; ,\— d\ / é/ MED IVIR

2. Dougan et al., J. Exp. Med. (2010) 207:2195




BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER

clAPs and PD-L1 cooperate to protect tumors from the CTLs

Tumor cells acquire resistance to T cell-derived cytokine-mediated antitumor effects to evade the immune
response

* PD-L1 expression down-regulates TNF-a release

- Birinapant

APOPTOSIS — -:

Birinapant

PD L1 PD 1

1 5 | Kearney et al., Sci. Immunol. 3, eaar3451 (2018); M E D IV I R
Kearney et al., Cell Death and Differentiation (2017) 24, 1705-1716



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER

Potential to enhance patient response with immune-oncology therapies

Strong rationale for combination
with Keytruda®

» Birinapant/anti-PD1 mAb combo showed enhanced
activity in preclinical models! compared to either
agent alone

g 1.0

% 0.8 -

S o6 » —@—Vehicle (5)

t—‘:' 04 1 —O— Birinapant (8)} l9G

2 —v— Vehicle (6) } PR

agj 021 ——Birinapant (9) | T2
0.0

0 10 20 30 40 50 60 70 80 90
Time (d post-treatment)

1. Solid tumor model: Beug et al., Nature Communications (2017) 8:14278;
Multiple myeloma model: Chesi et al., Nature Med. (2016) 22, 1411-1420

16

Phase I/1l study underway in
collaboration with €% MERCK

= Development collaboration for
the Phase I/1l study in solid
tumors

= Keytruda® provided at no cost

= Joint Development Committee
to oversee the study, bringing
Merck’s immuno-oncology
expertise

= Medivir retains full global rights
to birinapant and data

MEDIVIR


http://www.merck.com/index.html

BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER
Birinapant/Keytruda® combination: Phase I/Il Study underway

1H 2018 2H 2018

Q3 2017

June 2018

A SC(‘_))' American Society of Clinical Oncology

Chicago, USA

i L Phase | dose escalation : n=24 >
1 = + ® | ‘-_-* --------------------------------
L ______Birinapant+Keytruda® i Phase Il expansion n=ca.80 Follow-up
Current stage : e ——— >
Birinapant + Keytruda®
Phase I: Sequential group dose-escalation to Phase II: Safety and tolerability of the
determine the dose-limiting toxicity and recommended dose of birinapant, in
recommended Phase Il dose, in combination combination with Keytruda® in defined
with Keytruda® disease cohorts:

MSS metastatic Colorectal cancer
Ovarian cancer

Cervical cancer

Other cancer types exploratory cohort

17 MEDIVIR



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL TARGET IN CANCER
Birinapant/Keytruda® combination: Dose Expansion Cohorts

Rationale for the selection of the three principal dose expansion cohorts:

* Very low response rates to Keytruda® monotherapy,

AND either

* Evidence of amplification of clAPs in those tumor types, or

* Clinical responses to birinapant administered as monotherapy or in combination with chemotherapy, or
* Clinical responses to birinapant and evidence of clAP amplification

18 | MEDIVIR



Keytruda® not able to reach the majority of colorectal cancer patients

Significant number of drug treated
patients )

395 000

> 4Q0 Keytruda ®
treated
Branded S175M
drugs expected 2018
sales 2

PD-1 inhibitors not effective in the
largest genotype in colorectal cancer

= There are two genotypes of colorectal tumors:

'13% 3)

B MS Instable
B S Stable

87%

= Keytruda ® and other PD1 inhibitors only
efficacious/indicated in one of them, MSI genotype

1) 7 major markets. Datamonitor Epidemiology 2016
1 2) Datamonitor Forecast Dec 2017
3) Merck ASCO Event June 6, 2016

MEDIVIR




Birinapant may offer access to larger market for Keytruda®

= One of the cohorts in the phase Il part of the birinapant/Keytruda® combination study will be patients with
MSS-type colorectal cancer

/ Current opportunity for

Keytruda®

= For 2020, it is projected that Keytruda® will have sales
of $1B in MSI-type colorectal cancer %)

= |f MSS patients could be effectively treated by the
combination, the projected sales could be up to 7
times larger

\ Target population for

Keytruda ® + birinapant

B MS Instable

B MS Stable

MEDIVIR

2 O | 1) Datamonitor Forecast Dec 2017. 7 major markets
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MIV-818 for liver cancers



MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS
HCC is 3" leading cause of cancer-related death worldwide

Hepatocellular Carcinoma Patients with advanced HCC are in need of
hew treatments:
= Orphan disease in Western 15t line treatment % 2" Line Options
markets, but one of fastest
growing and most deadly Multikinase Inhibitors (Multi)kinase Inhibitors

cancers in USA

L . = Sorafenib = Regorafinib
* |ncreasing incidence of NASH is o _
becoming the driver of HCC is " Lenvatinib = Cabozantanib
the west, replacing chronic N , = Ramucirumab (AFP" patients only)
hepatitis C = ~3 month survival _ _
benefit = |ncremental survival benefit

* High incidence in China and

other east Asian countries PD-1 antagonists
= Genetically heterogeneous

leading to limited effect of = Nivolumab
molecularly targeted therapies = 15-20% ORR

= Survival benefit yet to be defined

2 2 Howlader et al. (eds). SEER Cancer Statistics Review, 1975-2011, National Cancer Institute. Bethesda, MD, http://seer.cancer.gov/csr/1975 2011/ M E D IV I R



http://seer.cancer.gov/csr/1975_2011/

MIV-818

Medivir’'s Vision for MIV-818

MIV-818 has the potential to become the first liver-targeted orally administered drug to address HCC and
other liver cancers

Current and Future Development

= MIV-818 is being developed for advanced HCC patients as a stand alone treatment or in combination with
standard of care in 2" or 3™ line

— European Phase I/1l as stand-alone agent about to start in patients with advanced liver cancer
— Preclinical data support development in combination with sorafenib and other multikinase inhibitors in advanced HCC

— Preferential conversion to the active metabolite under hypoxic conditions provides preclinical rationale for future developmentin
combination with TACE and other embolic treatments for intermediate-stage HCC patients

= Development in patients with intra-hepatic cholangiocarcinoma and metastatic liver disease also planned

23 MEDIVIR



MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Mechanism of Action

Chain-terminating inhibition of DNA synthesis

= 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

» Troxacitabine progressed to Phase IlI/Ill, with clinical responses
observed in several cancers, but development halted due to
narrow therapeutic window

Liver targeting to deliver high levels of the active metabolite to the
liver while minimizing exposure elsewhere

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

Cancer cells

MIV-818

o”

Prodrug — an inactive molecule that is converted into the active drug within the body

24 1. Babusis et al., Antimicrob Agents Chemother. (2018) 62:€02587-17 doi: 10.1128/AAC.02587-17
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Potential to improve efficacy and safety for patients with liver cancers

Improve a nucleoside with Medivir prodrug technology

Troxacitabine = MIV-818

(nucleoside) Medivir (liver-targeted nucleotide prodrug)
prodrug

= Active in preclinical technology = Exhanced activity 10x more potent
cancer models and against HCC cell lines than parent
in clinic troxacitabine

= Failed in clinic due to = Selectivity for cancer Active on HCC
systemic dose- cells while sparing non-cancerous
limiting toxicities hepatocytes

= Targets process = Improved delivery to the liver >100-
essential for fold relative to systemic exposure of
proliferation, so troxacitabine

independent of

X : = Synergy with multikinase inhibitors
driver mutations ynergy

(e.g. sorafenib)

= Market exclusivity with full new
chemical entity patent protection

25
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Prodrugging targets the active metabolite of MIV-818 to the liver

Prodrug Cancer cells

Anti-tumor form
of the drug

'
o
o”
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS
Demonstration of Liver Targeting in rats

100

Concentration (uM)

MIV-818 PO 80 pmol/kg

-@- TRX Plasma (
~@- TRX-TP Liver

Time (h)

Dose (umol/kg)

Adm Route

TRX IV+PO 80 pmol/kg

100
MIV-818 PO) -@- TRX Plasma (TRX PO)

(MIV-818 PO) -8~ TRX Plasma (TRX IV)

Concentration (uM)

LLOQ TRX-TP LLOQ TRX-TP

Time (h)

TPIiver / TRXpIasma

MIV-818

TRX

TRX

80

80

80

PO

PO

Analyte Tissue Crnax (M) AUC, ,,, (kM.h)

TRX Plasma 0.35 5.4
TRX-TP Liver 1.0 10

TRX Plasma 102 76
TRX-TP Liver <0.05 <1.2

TRX Plasma 7.4 22
TRX-TP Liver <0.05 <1.2

ratio

1.9

<0.016

<0.055

27
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Dose-dependent tumour growth inhibition demonstrated with MIV-818

HepG2
2000+ Dosing (BIDx5d) \
:
)
'
__ 15004
"e
E
Q
£
2 1000+
>
5
2
€
2
500
-O~ Vehicle
: -O- MIV-818 48 umol/ke
0- E -@- MIV-818 160 umol/kg
10 20 30 40 50 60

Study day

= Dose-dependent anti-tumor effect seen in HepG2 mouse xenograft model®

= 96% tumour growth inhibition at study day 33 after 160 umol/kg MIV-818 administered orally twice daily for 5 days?

= Troxacitabine triphosphate also active in other mouse models of HCC2

2 8 1. Rizoska et.al. EASL HCC Summit (2018), Poster: P02-04, http://www.medivir.se/v5/images/pdf/2018/MIV-818-HCC-Summit-2018-Abstract-P02-04.pdf; M E D IV I R
2. Albertella et al. 2017 AACR Annual Meeting, Poster 5101, http://www.medivir.se/v5/images/pdf/2017/AACR-2017-Poster-MIV-818-Albertella-final.pdf



http://www.medivir.se/v5/images/pdf/2018/MIV-818-HCC-Summit-2018-Abstract-P02-04.pdf
http://www.medivir.se/v5/images/pdf/2017/AACR-2017-Poster-MIV-818-Albertella-final.pdf

MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Inhibition of proliferation and induction of DNA damage

sy LR vt Gl 8|

W Brdu “ Y Brdu . pH2AX | B " pH2aX

Photoimages of sections stained for BrdU (black), pH2AX (red), mouse vasculature (blue) and hypoxia (green)
from control (vehicle) and MIV-818 (160 umol/kg) treated mice

Proliferation 20 DNA damage
15 1
Q *k
2 2
£ =
2 3 154 e
2 10+ s T
3 I <
B N 10
@ &
[
3 51 [
2 a 51
P-4 0
- sk =
o *kk
= 0 x — =0 —L T
vehicle 48 umol/kg 160 umol/kg vehicle 48 umol/kg 160 umol/kg
| J |
MIV-818 MIV-818

Data are presented as mean+SEM (n=3). **P<0.01, ***P<0.001, compared to vehicle.

= MIV-818 shows dose-response effects on proliferation (BrdU) and DNA damage (pH2AX) in the HepG2 tumours
after oral dosing at 48 and 160 umol/kg twice daily for 5 days!

2 9 1. Rizoska et.al. EASL HCC Summit (2018), Poster: P02-04, http://www.medivir.se/v5/images/pdf/2018/MIV-818-HCC-Summit-2018-Abstract-P02-04.pdf M E D IV I R



http://www.medivir.se/v5/images/pdf/2018/MIV-818-HCC-Summit-2018-Abstract-P02-04.pdf

MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

The combination of MIV-818 and sorafenib is synergistic

30

Sorafenib concentration (UM}

L%
g

20

10

35

1,25

0,62

0,31

MIV-818 concentration (uM)

0 000076 0,0022 0,0068

66,86 59,97
2554 3214
10,6 16,46
0 1,48
0 0
0 0

67,37

38,24

26,7

15,48

76,26

47,64

36,38

2977

19,44

5,34

0,02

80,26

52,02

42,99

36,8

31,91

17,25

0,062

76,54

57,41

50,15

4345

38,47

33,96

0,185

79,33

67,98

64,86

61,46

59,32

57,23

0,55

75,52

74,49

72,58

70,21

68,63

70,12

1,66

78,26

77,24

76,82

75,38

75,38

Hep3B Percent growth inhibition for each
concentration combination (WST-8 assay, Kit8)

Synergy
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IS EN-F N1}

0 125_ &
000225 on ©
81g cone ““ o185

£
<

&
20 ¢
166 o

Synergy plot (MacSynergy 1l software)
Hills indicate synergistic interactions

= Synergy demonstrated in Hep3B (data shown above) and other HCC cell lines?

= Synergy all observed between MIV-818 and other multikinase inhibitors

= Administration of the combination of MIV-818 and sorafenib leads to superior anti-tumor effect in vivo compared to

either agent alone?

1. Bethell et al. International Liver Conference 2017, Presentation SAT-123, http://www.medivir.se/v5/images/pdf/2017/1704-MIV818-EASL-ILC-April-2017-poster-Albertella.pdf

2. Rizoska et al. 2018 AACR Annual Meeting, Presentation 2930
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREAT

MENT OF LIVER CANCERS

MIV-818: Gearing up for Phase | study start

Q1 2017

September 2016 February 2017

The Asian Pacific

= THE INTERNATIONAL { i @
ILCA pssociaton forthe © E/ASL | erconaness”
= Study of the Liver
APASL .
Vancouver, Canada - ( N ) April 2017
Shanghai, China sherlian Association
g AAC-R ?or CancerAResearzh

February 2017 Washington DC, USA

&L
0@ EASL |+cc summit

The Home of Hepatology

Geneva, Switzerland

31

Q1 2018 Q2 2018

2H 2018

//

April 2018
Mcompleted AACR (e
MIV-818 (liver Chicago, USA

cancer) IND-enabling
preclinical studies

I:l Planned start of Phase |

March 2018 study (2H 2018)

&L
0O EASL |+cc summiT

The Home of Hepatology

Geneva, Switzerland
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Phase 1/2 Study

Study population

= Patients with advanced hepatocellular cancer (HCC) and other liver cancers

Objectives

= Phase 1 part
— Assess safety and tolerability of MIV-818
— Determine the recommended Phase 2 dose (RP2D)
— Assessment of clinical response

» Phase 2 part
— Clinical activity of the RP2D will be assessed by RECIST 1.1
— Separate dose expansion cohorts in HCC and intrahepatic cholangiocarcinoma
— Panel of translational biomarkers

Study planned to start 2H 2018

32 MEDIVIR



MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

MIV-818 with a unigue opportunity in liver cancer

L. Liver cancer
= Global annual incidence of incidence/100,000

primary liver cancer is 780,000
— ~80% is hepatocellular carcinoma

(HCC)
— ~15% is intrahepatic bile duct
cancer
= HCCis a orphan cancer in . o2
Western markets LAY
* One of fastest growing and T aaes :
most deadly cancers in US % BR a4z .
] ==0 ;
Mo Data

Source: GLOBOCAN 2012 IARC
globocan.iarc.fr/

3 3 | 1) Howlader et al. (eds). SEER Cancer Statistics Review, 1975-2011, National Cancer Institute. Bethesda, MD, http://seer.cancer.gov/csr/1975_2011/ M ED IVI R
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MIV-818: LIVER-TARGETED NUCLEOTIDE PRODRUG DESIGNED FOR THE TREATMENT OF LIVER CANCERS

Commercialization and co-development opportunity in Asia

= Incidence rate of liver cancer is
significantly higher in Asia, there is
a large market opportunity in this
region with approximately 75% of
liver cancer incidence occurs in
Asia, with 50% in China alone

= Medivir plans to co-develop and
commercialize in Asia with a
partner

34 |

Global Liver Cancer Incidence

Other
33%

EU28 /
0,
us. 8%

4%, S. Korea Japan
2% 5%

MEDIVIR



35

Outlook and financial summary



Key milestones throughout the year

Track record of delivery
JAN -JUL 2018 AUG 2018 2>

Coming events

I I ] Completion of the dose
MCompleted MIV-818 Remetinostat MCompleted escalation portion of the
MIV'818 (liver AAC_R for Coveer e ]I”}P.i.‘%gj:.g\;-.;.w\-u; . MIV'711 Phase ”a birinapant Phase |/||
cancer) IND-enabling Chicago, USA Orlando, USA osteoarthritis study in combination with
preclinical studies April 2018 May 2018 extension study Keytruda® (2H 2018)
MIV-711 ©
MIV-818  © 1], RS| e Birinapant ® I:I Start of MIV-818 (HCC
%’OO%EASL P ASC@ American Society of Clinical Oncology nUC) Phase | StUdy (2H
Chicago, USA 2018)
Geneva, Switzerland June 2018
March 2018 [ start of Phase 11 cTCL

study remetinostat (2019)
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Cash position and shareholder base

CASH POSITION

Successful out-licensing: additional cash mid-term

Cash and ST investments

SEK439m (USD 50m) Investments in R&D
More than 1 year cash runway

Q2 2018

THE SHARE

Nasdaq

1)
Stockholm main Market Cap

>900m SEK

One class of International Top 20

Ownership shareholders

shares ~30% ~519%

board listed

(Ticker: MVIR) (>USD 100m)

3 7 | 1) As of Aug 1, 2018. Stock price 37.35 SEK. 24,287,818 total Class B shares. M ED IVI R
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Sum up and Q&A



Why Medivir?

= Strong pipeline from discovery through clinical stages focused in oncology
= Upcoming catalysts with newsflow in multiple projects

= Near-term opportunities for revenues from partnerships
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