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Important notice

Youmustreadthe following before continuing Thefollowing appliesto this documentandthe information providedin this presentationby Medivir AB(publ) (the & / 2 Y LJloryagy peisonon behalfof
the Companyand any other material distributed or statementsmadein connectionwith suchpresentation(the & L y ¥ 2 NJvandyauzrg therefore advisedto carefullyread the statementsbelow
before reading,accessingr makinganyother useof the Information In accessinghe Information,you agreeto be boundby the following termsand conditions

Thelnformation doesnot constitute or form part of, and shouldnot be construedas, an offer of invitation to subscribefor, underwrite or otherwiseacquire,any securitiesof the Companyor a successor
entity or any existingor future subsidiaryor affiliate of the Companynor shouldit or any part of it form the basisof, or be relied on in connectionwith, any contractto purchaseor subscribefor any
securitiesof the Companyor any of suchsubsidiarier affiliatesnor shallit or anypart of it form the basisof or be relied on in connectionwith any contractor commitmentwhatsoever Specificallythis
presentationdoesnot constitutead LINE & Ldftiinithdzéneéaningof the U.S SecuritiesActof 1933 asamended

The Information may not be reproduced,redistributed, publishedor passedon to any other person,directly or in directly, in whole or in part, for any purpose TheInformation is not directed to, or
intendedfor distributionto or useby, anypersonor entity that is a citizenor residentof, or locatedin, anylocality, state, country or other jurisdictionwhere suchdistribution or usewould be contraryto
law or regulationor whichwould require anyregistrationor licensingwithin suchjurisdiction Thelnformationis not for publication,releaseor distribution in the United States Australia,Canadaor Japan,
or anyother jurisdictionin whichthe distribution or releasewould be unlawful

All of the Informationhereinhasbeenpreparedby the Companysolelyfor usein this presentation Thelnformationcontainedin this presentationhasnot beenindependentlyverified Norepresentation,
warranty or undertaking,expressor implied, is madeasto, and no relianceshouldbe placedon, the fairness,accuracycompletenesor correctnesf the Information or the opinionscontainedherein

Thelnformation containedin this presentationshouldbe consideredn the contextof the circumstanceprevailingat that time andwill not be updatedto reflect materialdevelopmentswvhichmayoccur
after the date of the presentation TheCompanymayalter, modify or otherwisechangein anymannerthe contentof this presentation,without obligationto notify any personof suchrevisionor changes

Thispresentationmay containcertainforward- IooklngstatementsandforecastS/vhlch relateto eventsand dependon circumstanceshat will occurin the future and which, by their nature, will havean
impacton the / 2 Y LJi opbéraians, financial position and earnings Thetermsa F Y G A Q4 LB 8 &M & S € XS DS Tdrf RE A Yol SES ISECHIZNGQ I\ § i B8/ VR 3863 I K (¢
4 LI | ayaaké2sdzt IR 2eSeONT 3 é2 X, IR éachcase their negative or other variationsor comparableterminologyare usedto identify forward-lookingstatements Thereare a numberof factors
that could causeactual resultsand developmentsto differ materially from those expressedor implied in a forward-looking statementor affect the extent to which a particular projection is realized
Factorsthat could causethesedifferencesinclude,but are not limited to, implementationof the/ 2 Y LJI sfrate@yandits ability to further grow, risksassociatedvith the developmentand/or approval
of the / 2 Y LJI pfad @z candidates,ongoingclinicaltrials and expectedtrial results, the ability to commercializeexistingand any future products, technologychangesand new productsin the
/ 2 Y LJ pbter@a market and industry, the ability to developnew products,the impact of competition, changesin generaleconomyand industry conditionsand legislative regulatoryand political
factors While the Companyalwaysintendsto expressits bestjudgmentwhen makingstatementsabout what it believeswill occurin the future, and althoughthe Companybasesthese statementson
assumptionghat it believeto be reasonablevhenmade,theseforward-lookingstatementsare not a guaranteeof its performance andyou shouldnot placeunduerelianceon suchstatements Forward
lookingstatementsare subjectto manyrisks,uncertaintiesand other variablecircumstancesMany of theserisksare outsideof the / 2 Y LJI g6rérél @nd could causeits actualresultsto differ materially
from those it thought would occur. Theforward-looking statementsincludedin this presentationare made only as of the date hereof The Companydoesnot undertake,and specificallydecline,any
obligationto update anysuchstatementsor to publiclyannouncethe resultsof anyrevisionsto any of suchstatementsto reflect future eventsor developments
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Medivir in Brief



Improving life for cancer patients through transformative drugs

AUsingworld-classscientific expertiseto bring new
therapies to cancer patients

AClinicalpipeline composed of projects withulti-
billion dollar salegpotential as well asrphan cancer
drug candidates

AStrong commercial focusdelivered more thar20
global partnershipsand2 products from idea to
market

Basic facts
b Headquarters in Huddinge, Sweden
b 77 employees, 43 with PhDs

b Listed on the Nasdaq Stockholm, ticker: MVIR
 Current market capitalization: SEK 800m (~USD B0m)
M Website: www.medivir.com

4 | 1) As of July 2, 2018. Stock price 33,00 SEK M ED IVI R




I Discover

Leveraging scientific expertise to build pipeline in oncology

Protease
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Adapted from: The Hallmarks of Cancer: The Next Generation.

Hanahan and Weinberg, Cell (2011), 144 -646
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I Develop I
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 Disease area Preclinical Phasel Phasell Phase lll Market
Remetinostat Early-stage cutaneous T-cell

. . ~$1b US only
Topical HDAC inhibitor lymphoma
Birinapant Solid tumors

Blockbuster

Cancer

SMAC mimetic (combo with Keytrud®
MIV-818 Nucleotide DNA Orphan US/EU
polymerase inhibitor Significant Asia

MIV-711 -
Cathepsin K inhibitor Osteoarthritis — Blockbuster

[l Protease related
[ Nucleot(s)ide related
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I Partner I
Collaborations enhance the value of programs

r

The University of -
O Nottingham E};f“ess 2R Stanford
= garet Q’ HEALTH CARE
E e Cancer Centre UNIVERSITY OF LEED:
% ‘i; x = & W II\Jle\/vcas‘tle
e NN UT Southwestern Q) University
<CE3 Institutet Medical Center UCLA
UNIVERSITY OF
UNIVERSITET LEICESTER
Product/Project Platform Link Partners  Status Medivir Interests
-8 Zoviduo®/Xerclear Nucleoside 2 Marketed ARoyalties from sales
=3 (labial herpes) analogue AApproval milestones for
g acyclovir + hydrocortisone additional OTC switches
O I
= MIV-802(Hcv) Nucleotide TREK Phase | ready ADevelopment milestones
Nucleotide NS5B THERAPEUTICS ARoyalties from sales

polymerase inhibitor
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Competences from discovery through regulatory approvals

Management team with extensive experience and
proven track record of successful development

CHRISTINE LINEresident and CEO

A EVP, Business Development at Medivir

A VP, Business DevelopmehifeCellCorporation

A Biotech and pharma strategic advisory and capital raising at Merrill Lynch & Co.
and GKM & Co.

A B. Sc. Finance and Info Systems, NYU and MBA, Columbia Business School

RICHARD BETHEChjef Scientific Officer

28 years drug discovery and development in oncology and infectious disease
VP, Biology/DMPK6ehringeringelheim(Canada))

VP, Therapeutic Research (Shire)

Pfizer and GlaxoSmithKline R&D

Doctor of Philosophy (D. Phil.) in chemistry from Oxford University

-~
-

To To I To Do

ASA HOLMGREBVYP Strategic Regulatory Affairs
A Head of Regulatory Affairs @rexoAB

A Various large pharnwutical companies, including 12 years as Senior >
Global Regulatory Affairs Director at AstraZeneca, and at AstraZeneca in
Canada and Japan

A M. Sc. in Pharmacy, trained Uppsala University o

Cancer biology, chemistry, intellectual property,
DMPK, CMC, toxicology, clinical development,
regulatory strategy, business development

fogl

ERIKBJORKChief Financial Officer

A CFO for AstraZeneca Sweden Operations

A 11 years with Procter & Gamble, in global finance leadership positions in
Switzerland, UK and Sweden

‘ A MScin Finance and LLM from Lund University

CHRISTINA HERDERP Strategic Business Development

CEO of Modus Therapeutics

Director, Corporate Development Sbbi

Project & Portfolio Management &iovitrum

Current member of the boards of PCI Biotech &d@hen

Ph. D. in physical chemistry from Royal Institute of Technology and MBA
from Stockholm University

To o o I Io

DANIEL ERIKSS@Mijef Information Officer

A Various IT roles relating to security, decision support,
innovation, and digitalization

A Most recently, Technical Director for G4S Risk Management

A PhD Coventry University and BSc in Systems Science,
Linkdping University

77 employees, 43 with PhDs,

18 nationalities, balanced gender split

MEDIVIR



MIV-711 for Osteoarthritis



MIV-711: ORAL ONCE DAILY CATHEPSIN K INHIBITOR WITH FOPKFABATUSA-OR OA DISEASE MODIFICAT
No existing diseasaodifying drug for osteoarthritis

Blockbuster revenue opportunity for a Disease involves both bone and cartilage

diseasemodifying osteoarthritis drug A cathepsin K protease involved in the breakdown
of collagen in both bone and cartilage

A Affects >30m adults in the US, and ~240m
worldwide Healthy

A Prevalence increasing due to aging population
and obesity epidemic

Osteoarthritis

Neoangiogenesis

Articular cartilage &
and Neurogenesis

A current treatments are insufficient focusing
only on symptom relief

Cartilage lesion

Ligament— and degradation

Synovium

Synovial fibrosis
and inflammation

Annual US marke
potentialt

>%$6n

Osteophyte formation

Subchondral bone
Bone-cartilage interface

Subchondral
bone remodeling

Yuanet al. Osteoarthritis and Cartilage (2014), 22, 1077

1 O Sources: Hunter et al, Nat Relieumatol 2014; Reginsteet al, Ann Rheum Dis 2013. M ED IVI R
1) >2M adults in US with moderate osteoarthritis in weight bearing joints at annual treatment cost for a drug that imgeEssts pliogression of 3,000 USD/Year

(Losinaet al 2014)



MIV-711: ORAL ONCE DAILY CATHEPSIN K INHIBITOR WITH FDEKFARATUSAOR OA DISEASE MODIFICAT
Phasdladata show unprecedented OA disease modification after 6 month

Potential diseasemodifying : . .
convenient osteoarthritis drug Benefit on both bone and cartilage in Pha#a study
A Onlycathepsinkinhibitor in
development for osteoarthritis Change in medial femur joint Change in central medial femur
cartilage thickness (um)

A once daily oral administration bone area (%)

iti 1% increase
Strong patent position 0 66% 63%
A Expected patent life to ~2034, reduction reduction +761 R
including extensions (p=0.002) (p=0.004) (p:d.OZS) +43.6
US FDA Fast Track designation - - 65.6 (p=0.125)
A Granted by FDA October 2017 decrease

m Placebo m100mg =m200mg
n=69 n=66 n=69 n=69

G¢KS FTAYRAMI u Placelo 1100mg m200mg
slows the degenerative change n=66 n=69
on both bone and cartilage in
_knees affected by OA is an
SYy2N¥2z2dzate SE

AMIV-711 consistent tendency to improve outcomes across all
pain and other patient reported symptoms vs. placebo and

Professor Phili€onaghanProfessor of sustained with additional 6 months treatment
Musculoskeletal Medicine . . .
A Acceptable safety and tolerability profllq]ttp: J/acrabstracts.orq/Abstract 141

at the University of Leeds, UK, and MIV1 lead

investigator



http://acrabstracts.org/

MIV-711: ORAL ONCE DAILY CATHEPSIN K INHIBITOR WITH FOKFBBATUSA-OR OA DISEASE MODIFICAT

MIV-711: Buildingtowardspartnership

W Q3 2017 Q4 2017 Q1 2018 Q2 2018
April 2016 October 2017 November 2017
v 22016 US FDA Fast Track AMERICAN COLLEGE 2018 WORLE EONGRESS
S:?mﬁo'ﬁé! Designation OF RHEUMATOLOGY 0 RS'
sttt Late breaking poster
Amsterdam, Netherlands San Diego, USA
September 2017 Follow June 2018
Phasellalnitial study _g, wp Phasella Extension study
200 mg once dainL I_\lo_sigﬁifiant_ -
clinical worsening _ Follow
| Screening N=82 | I 200 mg once daily n=50 | up
| 100 mg once daily Significant Wo W26 W30
clinical worsening
Placebo N=801 J| 0o — — — — _I_ - -
Visits WO W26 W30 Additional joint structure data
results expected 3Q 2018

A Partnering discussions ongoing
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Remetinostat for early-stage CTCL



REMETINOSTAT: TOPICAL HDAC INHIBITOR DESIGNED FOR TREARUENAGE EUTANEOUGHLL LYMPHOMA

CTCL: orphan blood cancer with significant market opportunity

US CTCL patierits

orphan disease Early StageCTCLDisease background
A Confined to the skin

Early
stage
(IA-11A)
15 000

A High 5year survival rates (~85%)

A Patients remain at this stage for extended periods and
require longterm treatment

Market Sizé

$900x

A Significant quality of life issues, especially pruritus (itch)

Late Key unmet need:

stage balance of efficacy and lortgrm tolerability
(NB1V)

5000

14

1) Leukemia & Lymphoma Society; 2) Esthge patients at $60 000 per patient year price based on market research and covepetiiical treatment pricing. The
Medical Letter, Issue 1467, April 27, 2015 &udelionpublic information M E D IVI R



REMETINOSTAT: TOPICAL HDAC INHIBITOR DESIGNED FOR TREARUENAGE EUTANEOUGHLL LYMPHOMA

Patients & physicians need new treatments for eatgge CTCL

Currently approved therapies by disease stage

A Currently approved earigtage CTCL drugs Stage IAIA Srgggc'tg'r'? aﬁéaggy'(')ﬁ ]
lack sustained efficacy and/or tolerability and .
are highly irritating Valchiof
. . . . Ledaga PUVA
AValchlofLedagds a topical alkylating agent Ve
(the active agent in mustard gas) ~ Topical Systemic
corticosteroids ;
p . 15t line agents (incl.
ANo single treatment for longerm use ﬁ systemic HDAC
Topical inhibitors)

retinoid® i

A At this early stage, physicians avoid using
systemic drugs, including other HDAC o
inhibitors, due to the side effect profile Local radiation

Electron Beam
Therapy

1 5 | 1) Medivir market research; 2) Full approval in USA only M E D IV I R



REMETINOSTAT: TOPICAL HDAC INHIBITOR DESIGNED FOR TREARUENAGE EUTANEOUGHLL LYMPHOMA

Remetinostal. 2 4 Sy G Al £ G2 YSSG LI GASY

Designed to act only where needed

A HDAC inhibitofsapproved in latestage CTCL patients but not al a | L,| Qsp_ékﬁé HDAL &
in earlystage patients due to systemic toxicities . hbt t t th th
AwS Y S i A ygiqueidedigand topical application Inni ) lor, reme I_nOS _a as the
provides activity in skin, but rapid degradation in blood pOtentlal to be efficacious and have
= Human l?l:)a(?(;“\t/};Ollilrﬁmggnscl)(?rtlaft]omogenate an improved Safety profile
S = 50 compared to other available
GNBFGYSyiaods
g - YounKim M.D.

0 5'%ime (mi#]_()) 150 Stanford University Medical Center, USA

A Expected patent life to ~2034 (including extensions)
A US orphan drug designation

1 6 | 1) HDAC inhibitor = histone deacetylase inhibitor M E D IVI R



REMETINOSTAT: TOPICAL HDAC INHIBITOR DESIGNED FOR TREARUESNAGE EUTANEOUGELL LYMPHOMA
Addresses key unmet need with positive Phase Il data

»

Effect on lesions & Highly tolerable with
reduction of pruritus (itch) no systemic side “
|

effects

A Even dose distribution
AEs, mostly grade 1 or 2

A No HDAC inhibiter A
associated systemic \
adverse events

A Median time on
treatment: 332 days
(1% 2x/day dose)

Lesionresponses 20% 25%

Patients with clinically

Pruritusresponses 37.5% 50% 80%

significantpruritus? 8/20 (40%) 6/20 (30%)} 10/20 (50%)

M Duvicet al, EORTC Cutaneous Lymphoma Task Force Meeting (2017), Abstract O55

17

1) Confirmed responses based on CAILS, the Cgmposite Assessment of Index I:e§ion Sevgrity A A M E D IVI R
HO [/ EAYAOFEte aAAYAFAOFY G LINUZNARGdzA RSFTAYSR G olaStAaysS Fa ! { xon YY




REMETINOSTAT: TOPICAL HDAC INHIBITOR DESIGNED FOR TREARUENAGE EUTANEOUGHLL LYMPHOMA

Planned Phase lll clinical development for estdge CTCL

Q2 2017 Q3 2017 1H 2018 2H 2018

April 2017

X Positive data
announced from
the phase Il study
in patients with ~ London, England Orlando, USA
earlystage CTCL

October 2017 May 2018 A Ongoing discussions with the FDA

1o 2018 (End of Phase Il) to enable Phase llI

Design

One Phase Il study expected to be sufficient for NDA

A Past approvals in CTCL were based on pivotal clinical
G ¢ KS Ay (i NBnietizGstattozhé aGdzZRASE Ay©g2t gAYy3I XHcn LI

market as a novel topical agent for the AFocus on treatmenexperienced patients where the
treatment of CTCL is likely to find broad medical need is high

application and lead to novel combinatorial
I LILIN2 F OKSa Ay [/ Costs

PierluigiPorcy M.D.

Jefferson bniversity Hospital, USA A~$50m (SEK 400m) expected clinical costs to NDA
submission over a ~3 year period (incl. Phase Il

study and third party milestones)
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Birinapant for solid tumors



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL ANRGRT IN C

Despite immuneoncology breakthroughs patients have unmet need:

Multi-billion dollar market,

and growing for immune < 1/2

oncology agents

of patients derive

meaningful clinical Combination
benefit in approved regimens to
Revenues of o dicati :
PB1/PDL1 indications enhance benefit
inhibitors? In und_erserved
0'5% patients

ORR in other indications
such as MSS colorectal
cancer

$10n+

20 | 1) Merck Keytrudg, BristotMyers Squibb@pdivg, AstraZenecdrffinz) and RocheTecentriq financial reports, twelve months ended March 31, 2018 M ED IVI R



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL ANRGRT IN C

Linking targeted therapy with immurancology

Uniquely potent molecule against a novel target

A Bivalent SMAC (second mitochondiirived activator of
caspases) mimetic

A Targeting otIAPgesults in dual action on-@ells and tumor
cells

Strong rationale for use in combinations
A Synergistic with antPD1 and likely other 10 pathways

A Efficacy observed in both hematological and solid tumor
models

At KIaS LkLL &aiddzRé AWey@QA®& oAyl GAZ2Y
underway

Blockbuster potential and strong patent position
A Expected patent life to ~2034, including extensions

21 MEDIVIR



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL AARGRT IN C
Dual action enhances cancer cell death

Targeting ofclAPgesults in dual action on -Eells and tumor cells
AEnhances prapoptotic, and suppresses psurvival, signaling downstream of THF

AAugments human T cell responses to physiologically relevant stimuli

Birinapant

APOPTOSIS — — N\
clAR1
'\er§<am

= _,\% e
Tel@-

N

MEDIVIR

22 | 1) Dougaret al., J. Exp. Med. (2010) 207:2195



BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVEL ANRGRT IN C
Potential to enhance patient response with immumecology therapies

Strong rationale for combination Phase I/l study underway in

with Keytruda® collaboration with €3 MERCK

A Birinapantanti-PD1mAbcombo showed enhanced ADevelopment collaboration for
activity in preclinical modelsompared to either the Phase I/l study in solid
agent alone tumors

AKeytruda® provided at no cost

AJoint Development Committee
‘A —8—Vehicle (5) }I - to oversee the study, bringing

—O— Birinapant (8) ] a SND1 Qa -oricooyydzy 2
—¥- Vehicle (6) }G-PDJ expertise

—4— Birinapant (9) ;
AMedivirretains full global rights

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

[=J

e .

Survival probability
o o 2o o =
ra [=>]

00

D Solid tumor modelBeuget al., Nature Communications (2017) 8:14278
Multiple myeloma modelCheskt al., Nature Med. (2016) 22, 1441420
Cooperation of IAPs and RIQ to protect tumor cells: Kearney et al., Cell Death and Diff. (2017), 241765
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http://www.merck.com/index.html

BIRINAPANT: UNIQUELY POTENT MOLECULE AGAINST A NOVELANRGET IN C
BirinapantKeytruda® combination: Phase /Il Study underway

2H 2018

1H 2018

Q3 2017

June 2018
ASC@ American Society of Clinical Oncology
Chicago, USA
[ e e e ———— =
1 Phase | dose escalation : n=24 >
| (7 7 % 5% 5% [ U R R U [ v ———_—
I Birinapant +eytrud#® - ‘-—* _
FR U ——— — ——— 1 Phase 1 expans|on n_CaSO FO”OWUp
Current stage : e >
Birinapant +Keytruda®
Phase ISequential group dosescalation to Phase |ISafety and tolerability of the
determine the dosdimiting toxicity and recommended dose dfirinapant in
recommended Phase Il dose, in combination combination withKeytruda® in defined
with Keytruda® disease cohorts:

MSS Colorectal cancer

Ovarian cancer

Cervical cancer

Other cancer types exploratory cohort

24 MEDIVIR
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MIV-818 for liver cancers



MIV-818: LIVERARGETED NUCLEOTIDE PRODRUG DESIGNED FORVIENH TRREAIVER CANCERS

Liver cancer is"?leading cause of cancer related death worldwide

Patients with advanced liver cancer in

Liver cancer
need of new treatments
A Orphan disease in Western markets, but : -
much more common in Asia _ Sora.fen.lb. é .Rego.rafl-nl.b
A One of fastest growing and most deadly (kinase inhibitor) (kinase inhibitor)
cancers in US A ~3 month survival A ~3 month survival
A Genetically heterogeneous leading to benefit benefit
limited effect of molecularly targeted :
therapies Nivolumab
(PD1 antagonist)

A 15-20% ORR

A Survival benefit yet to be
fully defined

1) Howladeret al. €dg. SEER Cancer Statistics Review,-2913, National Cancer Institute. Bethesda, Mip://seer.cancer.gov/csr/1975 2011/
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http://seer.cancer.gov/csr/1975_2011/

MIV-818: LIVERARGETED NUCLEOTIDE PRODRUG DESIGNED FORVIENH TRREAIVER CANCERS

Potential to improve efficacy and safety for patients with liver cance
Improve a nucleoside witiMedivir prodrug technology

Troxacitabine = M|V-818

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

A Activein preclinical technology A Exhancedactivity 10x more potent
cancer models and against HCC cell lines than parent
in clinic troxacitabine

A Failed in clinic due A Selectivity for canceActive on HCC
to systemic dose cells while sparing nenancerous
limiting toxicities hepatocytes

Almproved deliveryto the liver >100
fold relative to systemic exposure of
troxacitabine

A Market exclusivitywith full new
chemical entity patent protection

27 MEDIVIR



