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Important notice

2

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 The Information is not for publication, release or distribution in the United States, Australia, Canada or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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Placeholder agenda
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Superior efficacy with Fostrox + 
Lenvima® at ESMO GI

Confirmation of liver targeting 
without negative impact on 
normal liver function

Acceleration of fostrox
development according to plan
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CEO
Jens Lindberg

Today’s presenters

CMO
Pia Baumann

CFO
Magnus Christensen

CSO
Fredrik Öberg
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Continued acceleration of fostrox development, 
strengthened by estimated median time to 
progression (TTP) of 10.8 months
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Liver
Cancer

Fatty Liver
Disease

 Fastest growing cancer in the USA
 Fatty Liver Disease is the fastest 

growing cause of HCC

 >25% of US adults have Fatty Liver 
Disease

 >90% of patients with alcoholism 
have Fatty Liver Disease 

 > 2/3 of US adults & 20% of Swedish 
children are overweight or obese

 >10% of Americans over 12 years 
suffer from alcoholism

A liver cancer epidemic in the making, driven by fatty liver 
disease, caused by obesity, alcohol och viral infections

Alcohol / Obesity / Viral
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Korea
6 centres

Spain
5 centres

UK
3 centres

Global phase 1b/2a study with fostrox + Lenvima (TKI)

Key study features

 Fostrox + Lenvima in advanced HCC with 
generous inclusion criteria, including 2L 
& 3L patients

 Detailed and mature clinical data to be 
presented at ESMO, September 16, in 
Barcelona

 Longest running patient on treatment 
after 2 years, still in response
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Fostrox + Lenvima poster presentation at ESMO GI in June

88

Patient demographics & disease characteristics N = 21
Mean age (range) 62 yrs (42 - 82)
Gender, Female / Male (%) 24 / 76
ECOG Performance status 0/1 (%) 71 / 29
Child-Pugh A (%) 100
Viral/Non-viral (%) 76* / 24
Extra hepatic lesion(s) Y/N (%) 67 / 33
AFP ≥400 ng/mL at baseline Y/N (%)** 45/55
Region, Asia / Europ (%) 67 / 33
Prior treatment lines; 2nd line/3rd line (%) 81 /19
Prior atezolizumab/bevacizumab in 1L (%) 86
Prior local therapy (TACE, RFA etc) 70
PD on prior treatment (%) 100
Primary refractory on prior therapy (%)*** 22
Starting dose fostrox, 20mg / 30mg (%) 14 / 86

Chon et al., ESMO GI 2024, Poster 176
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Fostrox – liver targeted inhibitor of DNA replication

Same approach as in HCV 
to achieve liver-targeting
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Oral administration & targeted (>100-
fold) liver exposure vs IV chemotherapy1

Molecule stable in GI tract & in blood, 
rapidly activated by enzymes in the liver2

Causes DNA damage in liver tumor cells, 
sparing healthy cells3,4,5

Prodrug Active substance 
troxacitabine

1Bethell, R. et al , SAT-123, EASL 2017
2Bethell, R. et al P-035, ILCA 2016
3Kukhanova, M et al J Biol Chem 1995
4Albertella, M. et al EASL Summit P01-05, 2018
5Öberg F. et al, EASL PO-221, 2022
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Liver pharmacodynamics confirm fostrox tumor selectivity1
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1Chon et al., ESMO GI 2024, Poster 176.
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Liver function was stable during treatment with fostrox + Lenvima –
no deterioration in liver enzymes or change in ALBI score1

ALT change over duration of 
treatment 

AST change over duration of 
treatment 
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1Chon et al., ESMO GI 2024, Poster 176.



Slide

Median time to progression (TTP) 10.8 months, noticeably 
longer than Lenvima monotherapy or other 2L HCC treatments1
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Median TTP (Kaplan-Meier) with fostrox + Lenvima
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Fostrox + Lenvima (n =21)1

Median TTP, mo
95% CI

10.8
(4.1 – NE)

ORR 24%

DCR 81%

 Estimated median time to progression 10.8 
months at ESMO GI poster presentation

 5 patients remaining on treatment at time of 
data cut (May 30, 2024)

 At the time of ESMO GI, the data in the study had 
matured enough to use Kaplan-Meier analysis, which 
estimates what the median time to progression is 
most likely to be at the time of final read-out.

1Chon et al., ESMO GI 2024, Poster 176.
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Median time to progression (TTP) 10.8 months, noticeably 
longer than Lenvima monotherapy or other 2L HCC treatments
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Median TTP (Kaplan-Meier) with fostrox + Lenvima Median TTP/PFS vs previous studies in 2L HCC 
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Lenvima after IO combo:
Kobayashi et al. 2023 (n=12)
Chon et al. 2024 (n=40)
Hiraoka et al. 2023 (n=101)
Palmer et al. 2023 (n=53)
Yoo et al. 2023 (n=19)
Yano et al. 2023 (n=24)
Persano et al. 2024 (n=86)

Other TKIs in 2L:
Abou-Alfa et al. 2018 (n=470)
Chan et al. 2022 (n=48)
Bruix et al. 2016 (n=379)
Yoo et al. 2024 (n=40)
Zhu et al. 2019 (n=292)

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

Fostrox + lenvatinib

2,8 – 6,1

1Chon et al., ESMO GI 2024, Poster 176.

Fostrox + Lenvima (n =21)1

Median TTP, mo
95% CI

10.8
(4.1 – NE)

ORR 24%

DCR 81%
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KOL insights on website from latest fostrox data at ESMO GI 
with poster presentation and webcast at ESMO in September
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Video interview from ESMO GI available on Medivir website

 Poster presentation with mature safety and efficacy 
data highlighting the clinical value of the 
combination in second line liver cancer

 Time of presentation: Monday September 16, 2024

 Webcast from ESMO congress Monday afternoon 
September 16th with presenting investigator & 
Medivir CMO Pia Baumann – further details to come
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Next step: randomized phase 2b with dose optimization run-in
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Placebo + Lenvima

Fostrox dose A + 
Lenvima

Advanced HCC 
post one prior 
IO treatment

Primary Endpoint:
• ORR

Secondary 
Endpoints:
• PFS
• DoR
• DCR
• Safety
• QoL 
• OS

1:1

Fostrox dose B + 
Lenvima

Fostrox dose A or 
B + Lenvima

1:1:1

Placebo + Lenvima
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Fostrox – well under way preparing for phase 2b
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‘

H2 ‘23 H1 ‘24 H2 ‘24 H1 ‘25

CMC formulation 
development

KOL engagement ahead 
of FDA interactions

Drug Substance & Drug Product manufacture for phase 2b

Establish supply, development & commercialization agreements 
to support phase 2b

FDA engagement to 
confirm study design

CRO
selection

Activity delivered

Final data 
read-out

National approvals of 
study protocol

Data update –
ESMO GI

Data update -
ESMO

Study 
feasibility

Select PI, finalize 
protocol & open IND
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Second line HCC market valued  >USD 2.5 billion by 2030
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Large unmet need in fast growing population Market potential > USD 2.5bn by 2030 & growing3

3rd
leading cause of cancer death worldwide1

+122%
HCC expected to increase +122% in the US and +82% in 
China2 by 2030, caused by fatty liver disease

No
approved treatments in second line post IO-combo

1Rumguy et al. Journal of Hepatology 2022
2Huang et al., Nature Reviews, Gastroenterology & Hepatology, Vol 18, 2021
3GlobalData 2021 and internal analysis

>2.5bn 
USD

Patients 
receiving 2L 

therapy
~90.000

Avg monthly 
price

~4.300 USD
(3–10.000) Average 

treatment 
duration

~7 months
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Fostrox – potential to improve second line HCC therapy
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Unique, targeted mechanism First-to-market opportunityUnprecedented benefit

selectively killing cancer 
cells in the liver

>$2.5bn
market in patients with no 

approved treatments

10.8
months until tumor

progression
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Financial highlights Q2
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Financial summary Q2, 2024
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• Net turnover for Q2 was SEK 1.1 million
• Operating loss for Q2 was SEK -37.3 million 
• Cash flow from operating activities for Q2 was SEK -26.3 million
• Cash balance end of Q2 was SEK 126.7 million

Consolidated Income Statement, summary
(SEK m) 2024 2023 2024 2023 2023
Net turnover 1.1 2.0 1.6 2.4 7.6
Other operating income 0.1 0.6 0.3 1.0 1.4
Total income 1.2 2.6 1.9 3.3 9.0
Other external expenses -30.3 -21.2 -51.0 -34.3 -68.9
Personnel costs -7.6 -7.4 -14.1 -13.6 -27.4
Depreciations and write-downs -0.7 -0.7 -1.4 -1.4 -2.7
Other operating expenses 0.0 -0.2 -0.1 -0.6 -1.4
Operating profit/loss -37.3 -27.0 -64.7 -46.6 -91.4
Net financial items 1.4 0.4 2.7 1.1 2.1
Profit/loss after financial items -36.0 -26.6 -62.0 -45.5 -89.3
Tax - - - - -
Net profit/loss for the period -36.0 -26.6 -62.0 -45.5 -89.3

Full yearQ1 - Q2Q2
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Fostrox – potential to improve second line HCC therapy
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Unique, targeted mechanism First-to-market opportunityUnprecedented benefit

selectively killing cancer 
cells in the liver

>$2.5bn
market in patients with no 

approved treatments

10.8
months until tumor

progression
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Q/A
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Fostrox – potential to improve second line HCC therapy
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Unique, targeted mechanism First-to-market opportunityUnprecedented benefit

selectively killing cancer 
cells in the liver

>$2.5bn
market in patients with no 

approved treatments

10.8
months until tumor

progression
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Thank You!
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