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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 The Information is not for publication, release or distribution in the United States, Australia, Canada or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 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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Q2 Highlights

ASCO & ESMO-GI data presentations confirm
fostrox frontrunner position in 2L HCC

Japan patent for fostrox + lenvatinib
approved, providing protection until 2041,
complementing previous approvals in EU
and Australia

Concentra acquiring IGM Biosciences,
birinapant returned to Medivir
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Today's presenters

CEO CMO CFO CSO
Jens Lindberg Pia Baumann Magnus Christensen Fredrik Oberg
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ASCO and ESMO-GI presentations confirm gap in clinical data

and lack of consensus in 2nd line advanced HCC

Systemic therapy in Hepatocellular Carcinoma

Atezolizumab  Tremelimumab Camrelizumab Ipilimumab
+ + + +
Bevacizumab®  Durvalumab? Rivoceranib? Nivolumab®

Durvalumab?

201 8) 2020 “Combination era”

Ramucirumab?® 9 9
Cabozantinib®
@ @

Llovet et al 2008 *; Kudo et al 2018 ?; Finn et al 20203;Abou-Alfa et al 2023%; Qin et ~' ?N?75
Galle et al, press release 20245 ; Bruix et al 20137;Abou-Alfa et al 20182 ;Zhu et al 2
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Sorafenib? Lenvatinib?

Regorafenib’
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BARGELONA SPAIN n
2-5 JULY 2025 e

#174P: AURORA - A Phase 11, non-randomized, single arm, translational study of CAbozantinib
for Patients with HepatocellUlaR CarcinOma (HCC) Refractory to first line TreAtment

- the IKF/AIO-AURORA trial

Vogel Arndtl2, Pink Daniel®4, Ehmer Ursula’, Waldschmidt Dirks, Damm Marko’, Ettrich Thomas®, Marquardt Jens U?, Al-Batran Salah E1%11, Klagges )19, Saborowski Annal

First Line Therapies A + Comore Time on Treatment 2.89 months
Lenvatinib 4 (18.2%) 05 Median PFS: 2.96 months -
_ (05% C1.2.27 - 9.17) Overall survival 12.94 months
Atezo + Bevacizumab |16 (72.7%) z : .
: § oo Progression free surival 2.96 months
Durva+ Tremelimumab |2 (9.1%) E =
£ oo Objective response rate*
» 22 patients with progression on prior 02 « PR 1 (4.5“/0)
treatment enrolled at 7 sites in Germany
wl = . SD 8 (36.4%)
+ Treated with cabozantinib 60 mg once 0 6 12 18 2 30 3
dally At Risk 22 15 ?:em“wmv:lﬁnmmsz 1 Q * PD 7 (31.8010)
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FSMESMO GASTROINTESTINAL CANCERS

BARGELONA SPAIN
2-5 JULY 2025 EMD:==

#175P: Lenvatinib versus sorafenib as second-line treatment post-atezolizumab plus

bevacizumab for hepatocellular carcinoma: the LEVIATHAN Study.
P Lombardi'2# H. Yang®# G.F. Manfredi'#, C. Celsa'5, B. Stefanini'®, T.U. Marron”, M. Pintert, F. Piscaglia®® C.Y. Lin'™®" W.F. Hsu'?,

A Dalbeni’®. G. Masi'* '8, M. Schdnlein'®, PR. Galle'™, M. Kudo'®, L. Rimassa'®20 p. Pirisi*21, H. J. Chon?#, D_ J_ Pinato!- =¥

Disa st control Rate in Primary rédistant by Second Line Trestmsnt

Firas eusct tea? & = 000

A Progression-Free Survival by Second Line Treatment (PFS 1)

Sirala == Soraleniy == Lermalinib

1,00 £ =
z - -
=207
g0 ]

e
[=]
& 0.50 i
k025 ——_ "~
W
i B
0,004

e ad ey B

0 5 10 15 20 5
Tirl'lE {I‘I‘IDI‘I‘[hS} Ceide Bt 3238%CE 108 -1083 |
Group  Median PFS (mo)  HR (95% Cl)  P-value Figure 4 - Disease control rate with lenvatinib
Lenvatinib 5.5 Reference - compared to sorafenib in primary resistance patient to
Saralenit 26 0.41 (0.29-0.59) | p < 0.007 A+B.

« 230 HCC patients on 2L treatment post atezolizumab + bevacizumab; lenvatinib (n=125) or sorafenib (n=105)

» Study confirmed lenvatinib superiority over sorafenib and similar efficacy for lenvatinib monotherapy as in
previous studies:
« Median PFS of 5.5 months
« Disease Control Rate of 57.7%
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Recent review of HCC studies in 2nd line confirms unmet need

with an ORR < 10% and a PFS of around 4 months

Table 3

Selected clinical studies reporting efficacy and safety of subsequent MKI treatments following progression of atezolizumab plus bevacizumab.

Treatment

Sorafenib or lenvatinib  MKIs {predominantly

Sorafenib Lenvatinib Cabozantinib

sorafenib)

Regorafenib

Pembrolizumab plus
regorafenib { prior
atezolizumab plus
bevacizumab cohort)

Lenvatinib

Authors (year)

Number of patients
Region

Study design
BCLC—C (%)

Macrovascular invasion (%)

Extrahepatic spread (%)
mPFS (months)

mOS [ months)

ORR (%)

DCR (%)

Gr3/4 TRAE (%)

Yooetal.(2021) [39]

49

Asia
Retrospective
100

38.8

34

147

6.1

63.3

16.3

Most common Gr3/4 TRAE HFS

Falette-Puisieux et al.(2023) Chonetal.(2024) [41] Chonetal (2024)[41] Chanetal (2024)[21)
[40]

53 86 40 47
France Korea Korea Asia
Retrospective Retrospective Retrospective Prospective
92.4 BG6.6 90.0 94
434 46 52.1 30
774 69 725 -

28 3.5 1.8 4.1"
7.0 103 75 11.8°
- 5.8 75 6.4
- 244 67.5 83.0
283 350 38.4 -

- Proteinuria HFS, rash

Yoo etal. (2023) [ 23]

40

Asia
Prospective
97.5

35
9.7
10.0
825

Platelet count decrease Platelet count decrease

El-Khoueiry et al. (2024) [22

68

Global
Prospective
78

28

66

2.8

Not reached
5.9

54.4

40

HFS

Yoo et al. (2024) [44]

50

Korea
Prospective
76

24

Hypertension

BCLC: Barcelona Clinic Liver Cancer; DCR: disease control rates; HFS: hand-foot syndrome; mOS: median overall survival; mPFS: median progression-free survival; ORR: objective response rates,

mPFS and mOS after atezolizumab plus bevacizumab-based therapy.

TKIs (lenvatinib, sorafenib etc)

Fostrox + lenvatinib

ORR
DCR
PFS/TTP

Mean results across 8 studies

7.7%
65.6%
3.4 months

Slide 9

24%
31.0%

10.9 months

Chan et al,, “Treatment for
hepatocellular carcinoma
after immunotherapy”

Annals of Hepatology,
February 2025
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Treatment outcome substantially improved with Fostrox + Lenvima
compared to Lenvima monotherapy and other 2. HCC treatments

Median TTP (Kaplan-Meier) with fostrox + Lenvima

Median TTP/PFS vs previous studies in 2L HCC

0.8

0.6 —

0.4 —

Probability no progress

0.2

0.0

Fostrox + LEN (n =21)’

Median TTP, mo 10.9

95% Cl (41 -18.1)

ORR 24%

DCR 81%
—

Atrisk — All pts 21 16 14 10

1Chon et al., ESMO 2024, Poster 986.

8 10 12 14 16 18 20 22

b orths from first dose
9 7 3 2 2 2 1 0

24
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~3.5-4 months

Lenvima after |0 combo:
Kobayashi et al. 2023 (n=12) |

Chon et al. 2024 (n=40) u
Hiraoka et al. 2023 (n=101) u
Palmer et al. 2023 (n=53) u

Yoo et al. 2023 (n=19) u
Yano et al. 2023 (n=24) u
Persano et al. 2024 (n=86) [ |

Other TKls in 2L:

Abou-Alfa et al. 2018 (n=470) u
Chan et al. 2022 (n=48) =
Bruix et al. 2016 (n=379) =

Yoo et al. 2024 (n=40) u

Zhu et al. 2019 (n=292) u

Pembro + regorafenib in 2L:
El-Khoueiry et al. 2024 (n=68)

Fostrox + Lenvima (n=21)

0 5

10 15

TTP - Months
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JAMA Oncology | Original Investigation

Integrating Quality of Life and Survival in Systemic Therapy
for Advanced Hepatocellular Carcinoma
A Network Meta-Analysis

Ciro Celsa, MD, PhD; Gabriele Di Maria, MD; Pasquale Lombardi, MD; Antonio D'Alessio, MD; Claudia A. M. Fulgenzi, MD; Lecnardo Brunetti, MD;
Giulia F. Manfredi, MD; Bernardo Stefanini, MD; Alba Sparacino, MD; Cristina Rigamonti, MD, PhD; Mario Pirisi, MD, PhD; Charles Latchford, MD;
Marco Vaccaro, MD; Marco Enea, MD, PhD; Calogero Camma, MD, PhD; Giuseppe Cabibbo, MD, PhD; David James Pinato, MD, MRes, PhD

OBJECTIVE RESULTS CONCLUSIONS AND RELEVANCE

« To compare the HR-QolL effects » Atezolizumab plus bevacizumab had « Atezolizumab plus bevacizumab
associated with different first-line the highest probability of reducing provides the best balance between
treatments for unresectable or deterioration of global health status QoL preservation and overall survival
advanced HCC and QoL (85%). benefit compared to other systemic

‘ ' _ _ _ therapy options in unresectable or

» Tointegrate treatment-induced * When integrating HR-QoL with overall advanced HCC.
survival benefit with impact on survival, atezolizumab plus
patients’ HR-QoL. bevacizumab outperformed all other

treatments.
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Recent data cements current treatment algorithm in, further
strengthening the potential for Fostrox to be first in 2L HCC

Advanced HCC — Treatment Algorithm

90%

* Majority treated with |0 combo

» Tecentriq + Avastin preferred with ;

recent data strengthening its position IO combination Lenvatinib (or Sorafenib)

+ Data presented at ASCO & ESMO-GI confirming
the promise of fostrox + lenvatinib combination

* No approved options in 2L y
+ Fostrox + Lenvima target population Lenvatinib/TKI

monotherapy preferred

A 4

IO combination
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2"d line HCC - a large and growing commercial opportunity with
significant need for new treatment options?

$4.0 bn Growth driven by:

= HCC toincrease +122% in the US and +82% in China? by
2030, caused by fatty liver disease

= With improved 1L treatment, more patients will be fit
enough for 2L, 50% — 70%

= New, approved treatment options increase average

$1.3 bn China = 30% treatment duration to 7 months by 2030

= Average treatment duration increases to 10 months

2024 2030 2030 Upside based on fostrox + Lenvima® study
Global 2L HCC market?

EUS5-17%

2030 Upside:

US - 25%

TRumguy et al. Journal of Hepatology 2022 Slide MEDIVIR

2Huang et al.,, Nature Reviews, Gastroenterology & Hepatology, Vol 18, 2021
3GlobalData 2021 and internal analysis

13




Growth in Fatty Liver Disease expected to drive an alarming
increase in liver cancer cases’

ik |Open. 5

Original Investigation | Gastroenterology and Hepatology
Estimated Burden of Metabolic Dysfunction-Associated Steatotic Liver Disease
in US Adults, 2020 to 2050

Fatty Liver Disease (MASLD/MASH)
" expected to rise dramatically over the
next 30 years

Phuc Le, PhD, MPH; Moosa Tatar, PhD; Srinivasan Dasarathy, MD; Naim Alkhouri, MD; William H. Herman, MD, MPH; Glen B. Taksler, PhD; Abhishek Deshpande, MD, PhD;
Wen Ye, PhD; Olajide A. Adekunle, PhD; Arthur McCullough, MD; Michael B. Rothberg, MD, MPH

e The number of newly diagnosed liver
MMP  cancer patients each year is expected to

Hed  double

HCC market growth further spurred by
|_j more and better treatments enabling
patients to be treated longer
SCIENCE NEWS

Fatty Liver Disease Is Expected to
Skyrocket By 2050

A model predicts the rise in MASLD and MASH will drive an alarming increase in liver failure,
liver cancer and liver transplants.

Siide 14 MEDIVIR
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Key patent approval in Japan for fostrox + Lenvima extending
protection until 2041, complementing previous approval in EU

Medivir receives Notice of
Allowance for fostrox plus
lenvatinib combination patent
by Japan Patent Office

2025-07-08

Medivir AB (Nasdaq Stockholm: MVIR), a pharmaceutical company
focused on developing innovative treatments for cancer in areas of high
unmet medical need, announces today thar it has received a Notice of
Allowance by the Japan Patent Office (JPO) for the company's patent
application covering claims for the combination of fostroxacitabine
bralpamide (fostrox) with lenvatinib (Lenvima) for the treatment of
hepatocellular carcinoma (HCC) and cancer metastases to the liver.

Slide 15
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Covers the combination of fostrox +
Lenvima for the treatment of HCC and
metastases to the liver

Now approved in Japan, EU and Australia
which indicates likelihood of other key
regions to follow

Generates critical extension of patent
protection until 2041
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Financial summary Q2, 2025

Consolidated Income Statement, summary Q2 Q1-Q2 Full year
(SEK m) 2025 2024 2025 2024 2024
Net turnover 1.5 1.1 2.1 1.6 3.5
Other operating income 0.3 0.1 0.5 0.3 1.0
Total income 1.8 1.2 2.6 1.9 4.5
Other external expenses -17.0 -30.3 -23.2 -51.0 -101.3
Personnel costs -7.1 -7.6 -14.1 -14.1 -27.2
Depreciations and write-downs -0.7 -0.7 -1.4 -1.4 -2.7
Other operating expenses -0.2 0.0 -0.5 -0.1 -0.6
Operating profit/loss -23.2 -37.3 -36.5 -64.7 -127.3
Net financial items -0.2 1.4 -0.1 2.7 4.0
Profit/loss after financial items -23.3 -36.0 -36.6 -62.0 -123.3
Tax - - = - -
Net profit/loss for the period -23.3 -36.0 -36.6 -62.0 -123.3

« Net turnover for Q2 was SEK 1.5 million

« Operating loss for Q2 was SEK -23.2 million

« Cash flow from operating activities for Q2 was SEK -26.2 million
« Cash balance end of Q2 was SEK 38.2 million
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Fostrox (fostroxacitabine bralpamide)
The first oral, liver-targeted treatment tailored for HCC

Oral, liver-activated small molecule inducing DNA
( damage in tumor cells, sparing healthy liver cells?® )

Unique, liver-targeted
approach in HCC

No DNA damage in
healthy liver tissue

DNA damage in
tumor tissue

o)
§

- _.'*,"';'1., :
Mg Yo sy
iy i .;"h“ g
\ ol "’ e
Liver-guided Tumor-selective ‘ - f 3 Tocn 0
delivery - payload - M o » R "“,*"F! '
prodrug troxacitabine ; ""- Bep. Y 7
: R Tt g i -l
- J

Absence of effective treatment options in 2" line enables first-
to-market opportunity for fostrox + Lenvima

= No 2" line treatments approved in advanced HCC

MWl .

Designed to enable breakthrough designation and support
accelerated approval process

1Chon et al.,, ESMO, 2024, Poster 986

2Based on data from previous 2L phase 3 HCC studies with Stivarga, Cyramza & Cabometyx anglitestigator initiated prospective & retrospective 2L studies with Lenvatinib

SEvans et al ASCO GlI, 2021
4Ma et al., Cancer, June 15,2019; 2089-2098

.

10.9 months time to progression,

( substantially better than SoC'2 )
12 -
0 Fostrox + LEN (n =21)’ 2.
c
ETE Median TTP,mo  10.9 2
2 I
& | »
g 0.6 E 6 A
= o N A
8 04 E 4 A faa
£ s Aakas
27 ? 2
=
B T e R R 0
2 4 B =] 10 12 14 16 18 20 22 24
Morihs from first dose Other 2™ line  Fostrox +
studies* Lenvima
*see slide 20 for details regarding individual study data /

Market opportunity in 2" line HCC >$2.5bn,
with significant upside potential

2d line HCC market by 2030, fastest
growing cause of cancer death in US*

>$2.5bn al

Significant upside in liver metastasis
from other solid tumors
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