'MEDIVIR

Styrelsens for Medivir AB (publ) motiverade yttrande enligt 20 kap. 8 § aktiebolagslagen
Report by the board of directors of Medivir AB (publ) in accordance with Chapter 20 Section 8 of the
Companies Act

N.B. The English text is an in-house translation.

Sasom motiverat yttrande enligt 20 kap. 8 § aktiebolagslagen far styrelsen for Medivir AB (publ)
anfora foljande.

As a report in accordance with Chapter 20 Section 8 of the Companies Act, the board of directors
of Medivir AB (publ) presents the following.

Styrelsen har foreslagit att bolagets aktiekapital ska minskas med hogst 39.273.057,856234
kronor, genom inlésen av hogst 6.738.655 aktier, varav 151.589 A-aktier och 6.587.066 B-aktier,
for aterbetalning till aktiedgarna i form av ett frivilligt inlosenforfarande. For varje aktie som loses
in, envar aktie med ett kvotvdarde om cirka 5,83 kronor, ska bolaget betala ett belopp om
129 kronor. Inlésenbeloppet kommer 6verstiga aktiernas kvotvdarde med cirka 123,17 kronor.
Efter genomford minskning av aktiekapitalet kommer bolagets aktiekapital att uppga till lagst
117.885.712,143766 kronor, fordelat pa sammanlagt lagst 20.227.382 aktier, varav lagst 454.769
A-aktier och lagst 19.772.613 B-aktier, envar aktie med ett kvotvarde om cirka 5,83 kronor.

The board of directors has proposed that the company’s share capital shall be reduced by a
maximum of SEK 39,273,057.856234, through redemption of a maximum of 6,738,655 shares,
whereof 151.589 series A shares and 6,587,066 series B shares, for repayment to the shareholders
in the form of a voluntary redemption procedure. For each share to be redeemed, each share with
a quota value of approximately SEK 5.83, the company shall pay an amount of SEK 129. The
redemption proceed per share will exceed the quota value by approximately SEK 123.17. Following
the reduction of the share capital, the company's share capital will amount to a minimum of SEK
117,885,712.143766, distributed among a total of not less than 20,227,382 shares, whereof not
less than 454,769 series A shares and 19,772,613 series B shares, each share with a quota value of
approximately SEK 5.83.

Verksamhetens art, omfattning och risker / The nature, scope and risks associated with the business

Verksamhetens art och omfattning framgar av bolagsordningen och avgivna arsredovisningar.
Den bedrivna verksamheten beddms inte av styrelsen medfora risker utéver vad som normalt
forekommer eller kan antas forekomma i liknande bolag eller de risker som i allmanhet &r
forenade med bedrivande av affarsverksamhet.

The nature and scope of the business is set forth in the articles of association and the presented
annual reports. The business is not deemed by the board of directors to give rise to any risks in
addition to such risks that generally occur, or are expected to occur, in similar companies or such
risks that are generally associated with business activities.

Bolagets och koncernens ekonomiska stéllning / The financial position of the company and the group

Bolagets och koncernens ekonomiska stallning per den 31 december 2015 framgar av den senast
avgivna arsredovisningen, av vilken det ocksa framgar vilka principer som har tillampats for
vardering av tillgangar, avsattningar och skulder. Effekten av att tillgangar och skulder har
varderats till verkligt varde enligt 4 kap. 14 a § arsredovisningslagen uppgar till cirka 1,9 procent
av bolagets eget kapital och cirka 1,7 procent av koncernens eget kapital.

The financial position of the company and the group as of 31 December 2015 is presented in the
latest rendered annual report, which also presents the principles applied with respect to valuation
for assets, reservations and debts. The effect of assets and debts valued in accordance with



Chapter 4 Section 14a of the Annual Accounts Act represent approximately 1.9 per cent of the
company’s equity and approximately 1.7 per cent of the group’s equity.

Av den senaste delarsrapporten per den 30 september 2016 framgar bland annat att koncernens
soliditet uppgick till cirka 90 procent. Bolagets soliditet uppgick per samma datum till cirka
76 procent. Baserat pa balansrdkningen per den 30 september 2016 kommer bolagets respektive
koncernens soliditet uppga till cirka 86 procent respektive 61 procent efter foreslagen utskiftning.
Pursuant to the latest interim report, dated 30 September 2016, the group’s equity/assets ratio
was approximately 90 per cent. As per the same date, the company’s equity/assets ratio was
approximately 76 per cent. Based on the balance sheet as of 30 September 2016, the company’s
and the group’s equity/assets ratio, following the proposed distribution, will be approximately
86 per cent and 61 per cent, respectively.

Efter foreslagen minskning av aktiekapitalet for aterbetalning till aktiedgare har bolaget och
koncernen fortfarande en god soliditet. Bolaget och koncernen bedéms efter aterbetalningen ha
en tillfredsstallande likviditet och ett konsolideringsbehov som kan anses tillgodosett.

Following the proposed share reduction for repayment to the shareholders, the company and the
group will maintain a sound equity/assets ratio. Following the proposed share reduction for
repayment to the shareholders, the company and the group are deemed to have a satisfactory
liquidity and the need for consolidation is deemed to be met.

Den foreslagna aterbetalningen till aktiedgare paverkar inte bolagets eller koncernens formaga att
i ratt tid infria foreliggande eller oférutsedda betalningsforpliktelser eller bolagets eller
koncernens férmaga att genomféra planerade investeringar. Styrelsen har harvid bl.a. beaktat
bolagets mojligheter till flexibilitet i fraga om tidpunkt och omfattning av kapitalkravande
ataganden, utsikterna att framdeles skaffa ytterligare kapital samt jamforbara bolags
kapitalisering.

The proposed repayment to the shareholders does not affect the company’s or the group’s ability
to meet its planned or unforeseen payment obligations on time or the company’s or the group’s
ability to carry out planned investments. In this context, the board of directors has considered,
among other things, the company’s scope for flexibility with regard to the timing and extent of any
future undertakings that require committing considerable funds, the possibility to raise further
capital in the future, as well as equity ratios of comparable companies.

Aterbetalningens forsvarlighet / Whether the repayment is justifiable

Styrelsen har dven Overvagt ovriga kanda forhallanden som kan ha betydelse for bolagets och
koncernens ekonomiska stallning och som inte har beaktats inom ramen fér det ovan anforda.
Det har harvid inte framkommit nagon omstandighet som gor att den féreslagna aterbetalningen
till aktiedgarna inte framstar som forsvarlig.

The board of directors has also considered other known circumstances which could have an impact
on the company’s and the group’s financial position and which have not been considered within
the scope of the above. No circumstance which may render the proposed share reduction for
repayment to the shareholders as unjustifiable has, however, emerged.

Mot bakgrund av det ovanstaende anser styrelsen att den féreslagna minskningen av bolagets
aktiekapital genom indragning av aktier for aterbetalning till bolagets aktiedgare ar forsvarlig med
hansyn till de krav som verksamhetens art, omfattning och risker stéller pa storleken av bolagets
och koncernens egna kapital och bolagets och koncernens konsolideringsbehov, likviditet och
stallning i Ovrigt.

In light of the above, the board of directors considers the proposed reduction of the company’s
share capital through a share redemption for the purpose of repayment to the shareholders, to be



justifiable with respect to the requirements imposed by the business’ nature, scope and risks on
the size of the company’s and the group’s equity as well as the consolidation needs, liquidity and
general position of the company and the group.

Stockholm den 9 januari 2017 / Stockholm, 9 January 2017

Medivir AB (publ)
Styrelsen / The Board of Directors



N.B. The English text is an in-house translation.

Styrelsens for Medivir AB (publ) redogorelse enligt 12 kap. 7 § och 20 kap. 12 § aktiebolagslagen
The board of directors’ of Medivir AB (publ) report in accordance with Chapter 12 Section 7 and Chapter
20 Section 12 of the Swedish Companies Act

Sasom redogorelse enligt 12 kap. 7 § och 20 kap. 12 § aktiebolagslagen far styrelsen for
Medivir AB (publ) anfora féljande.

As a report in accordance with Chapter 12 Section 7 and Chapter 20 Section 12 of the Companies
Act, the board of directors of Medivir AB (publ) presents the following.

Styrelsen har foreslagit att bolagets aktiekapital ska minskas med hogst 39.273.057,856234
kronor for aterbetalning till aktiedgarna. Styrelsen har vidare foreslagit att aktiekapitalet ska 6kas
genom en fondemission om 39.273.057,856234 kronor varigenom aktiekapitalet aterstalls i sin
helhet.

The board of directors has proposed that the company’s share capital shall be reduced by a
maximum of SEK 39,273,057.856234 for repayment to the shareholders. Further, the board of
directors has proposed to increase the share capital with SEK 39,273,057.856234 by way of a
bonus issue whereby the share capital will be fully restored.

Sedan balansdagen 31 december 2015 samt avgivandet av arsredovisningen for 2015 har inga
vardeoverforingar skett.

Since 31 December 2015, the closing date for the balance sheet, and the publication of the annual
report for 2015, no value transfers has occurred.

Utover vad som framgar ovan samt av bolagets pressmeddelanden fran tiden efter den 6 april
2016 da arsredovisningen for 2015 avlamnades, inklusive delarsrapporter, har inga handelser av
vasentlig betydelse for bolagets stallning intraffat sedan arsredovisningen for 2015 avlamnades.
All information finns tillgdnglig pa bolagets hemsida www.medivir.com under fliken “Pressrum”.

In addition to what is stated above and in the company’s press releases for the period after the
6 April 2016, when the annual report for 2015 was presented, including interim reports, no events
of material significance to the company’s financial position have occurred since the annual report
for 2015 was presented. All information is available on the company’s website www.medivir.com
under the tab “Press room”.

Utdver vad som ovan angivits har inga handelser av vasentlig betydelse for bolagets stallning
intraffat sedan arsredovisningen for 1 januari - 31 december 2015 lamnades.

In addition to what has been stated above, no other events of material significance for the
company'’s financial position have occurred since the annual report for the financial year 1 January
- 31 December 2015 was submitted.

Stockholm den 9 januari 2017 / Stockholm, 9 January 2017

Medivir AB (publ)
Styrelsen / The board of directors



N.B. The English text is an in-house translation.

Styrelsens for Medivir AB (publ) redogorelse enligt 20 kap. 13 § aktiebolagslagen
Report by the board of directors of Medivir AB (publ) in accordance with Chapter 20 Section 13 of the
Companies Act

Sasom redogorelse enligt 20 kap. 13 § aktiebolagslagen far styrelsen for Medivir AB (publ) anfora
foljande.

As a report in accordance with Chapter 20 Section 13 of the Companies Act, the board of directors
of Medivir AB (publ) presents the following.

Beslutet om minskning av aktiekapitalet kan genomféras utan inhdmtande av tillstand, eftersom
bolaget samtidigt genomfor en fondemission varigenom aktiekapitalet o©kas med
39.273.057,856234 kronor genom en overforing fran fritt eget kapital, vilket medfor att varken
bolagets bundna egna kapital eller dess aktiekapital minskar. Efter genomférd fondemission och
minskning av aktiekapitalet kommer bolagets aktiekapital att uppga till lagst 157.158.770 kronor,
fordelat pa sammanlagt lagst 20.227.382 aktier.

The resolution regarding reduction of the share capital can be carried out without obtaining
approval, since the company simultaneously carries out a bonus issue, whereby the share capital is
increased with SEK 39,273,057.856234 through a transfer from the non-restricted equity, as an
action causing that neither the company’s restricted equity nor its share capital is reduced.
Following execution of the bonus issue, the share capital of the company will amount to at least
SEK 157,158,770, divided into at least 20,227,382 shares.

Stockholm den 9 januari 2017 / Stockholm, 9 January 2017

Medivir AB (publ)
Styrelsen / The board of directors



