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Disclaimer

The purpose of this presentation (the "Presentation") is to provide an overview of Moberg Pharma AB (publ) (the "Company"). For the purposes of this notice,
"Presentation" means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or
distributed during the Presentation meeting.

This Presentation is not a prospectus or similar offer document. This Presentation does not purport to contain comprehensive or complete information about the
Company and is qualified in its entirety by the business, financial and other information the Company is required to publish in accordance with the rules, regulations and
practices applicable to companies listed on Nasdaq Stockholm (the "Exchange Information"). Any decision to invest in any securities of the Company should only be made
on the basis of a thorough examination of the Exchange Information and an independent investigation of the Company itself and not on the basis of this Presentation.
Neither this Presentation nor any of the Exchange Information has been independently verified by any other person unless expressly stated therein. No representation or
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information or opinions contained in this
Presentation.

Except where otherwise indicated in this Presentation, the information provided herein is based on matters as they exist at the date of preparation of this Presentation
and not as of any future date. All information presented or contained and any opinions expressed in this Presentation are subject to change without notice. None of the
Company or any of its directors, officers, employees, agents, affiliates or advisers is under any obligation to update, complete, revise or keep current the information
contained in this Presentation to which it relates or to provide the recipient of with access to any additional information that may arise in connection with it.

This Presentation contains "forward-looking" statements. These forward-looking statements can be identified by the fact that they do not relate only to historical or
current facts. In particular, forward-looking statements include all statements that express forecasts, expectations, plans, outlook and projections with respect to future
matters, including trends in results of operations, margins, growth rates, overall market trends, the impact of interest or exchange rates, the availability or cost of
financing, anticipated cost savings or synergies, the completion of strategic transactions and restructuring programmes, anticipated tax rates, expected cash payments,
and general economic conditions. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances
that will occur in the future and they are subject to change at any time. There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by these forward-looking statements, including risks associated with the inherent uncertainty of pharmaceutical research and
product development, manufacturing and commercialization, the impact of competitive products, patents, legal challenges, government regulation and approval, the
Company’s ability to secure new products for commercialization and/or development and other risks and uncertainties detailed from time to time in the Company’s
interim or annual reports, prospectuses or press releases and other factors that are outside the Company's control. Any forward-looking statements made by or on behalf
of the Company speak only as of the date they are made. The Company does not undertake to update forward-looking statements to reflect any changes in the
Company's expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based.



Moberg Pharma 2.0

PIPELINE ASSETS

1
| COMMERCIAL BUSINESS

Divestment for
$155m completed
March 29

2 PRODUCTS
#1-BRANDS IN PHASE

MOB-015

BUPI

Bupivacaine lozenge
against OM

NAIL FUNGUS LIQUID BANDAGES PAIN RELIEF SPRAYS
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against nail fungus

Potential market leaders with
$250-500m (MOB-015) and $100-200m
(BUPI) estimated sales potential

Direct sales through all major U.S. retailers
and distributor sales in 30+ markets, with
400+ MSEK in annual sales




The divestment

Compelling Divestment of OTC-Business

Funding & Focus on Pipeline (MOB-015)

* Reflects proceeds to shareholders after transaction expenses and bond redemption
** Subscription price for USD 2.5 million investment

A\

Cash consideration of SEK 1.4 billion (5155m)

Resulting in capital gain of SEK 556 million and effect on the total
profit of SEK 502 million

Redemption of SEK 600 million bonds, completed April 29

Distribution to shareholders in 2019, estimated to
SEK 43-45* per share - proposed SEK 46.50 per share

SEK 46 million raised ($5m) to fund continued development and
commercialization of MOB-015

Implied valuation of MOB-015 of approximately SEK 645 million
(S70m), SEK 35.16 per share**

Retaining upside for MOB-015




Share redemption

HOW IT WORKS

BEFORE

Following the Annual General Meeting’s resolution on October 30,
2019, each ordinary share is split into two shares, one of which is

called an ordinary redemption share.

100 ordinary shares
in Moberg Pharma

IMPORTANT DATES

November 1

November 4

—_— 100 ordinary shares
in Moberg Pharma

100 ordinary redemption
shares

November 5

AFTER

The ordinary redemption shares are then automatically
redeemed for SEK 46.50 per ordinary redemption share.

100 ordinary shares

in Moberg Pharma

SEK 4,650 in cash

Last trading date for
ordinary shares including
the right to receive
ordinary redemption
shares

First trading date for
ordinary shares
excluding the right to
receive ordinary
redemption shares

Record date for the right
to receive ordinary
redemption shares

November 6 - 19 November 26
® @ >
Trading in ordinary Estimated payment date
redemption shares on of redemption proceeds

Nasdaqg Stockholm




Focused on realizing the substantial value of our pipeline

MOB-015 — Better cure rates, fast visible improvement and shorter treatment

* Topical delivering high concentrations of terbinafine through the nail 2 50 500
- MUSD

Efficacy and safety demonstrated in Phase 2, incl. terbinafine levels in nail and nail bed
ESTIMATED ANNUAL SALES

Two Phase 3 studies ongoing in North America and Europe (n = 800)

Patent protection until 2032 in key markets, incl. US, EU, Japan and China

License Agreements signed for major markets

BUPI - Better and longer pain relief in the oral cavity
* Lead indication is Oral Mucositis after radio- or chemotherapy 1 OO_ZOO

MUSD
*  Superior Phase 2 data published ESTIMATED ANNUAL SALES
* Partnering efforts ongoing

*  Patent protection until 2032-2033 granted in USA, EU and Canada




MOB-015 — Approaching Phase 3-results

North America

The North American study comprises 365 patients randomized at 32 clinics in the U.S.
and Canada.

Recruitment was finalized in September 2018.

Topline results are expected in December 2019.

Europe

The European study comprises 452 patients randomized at 48 clinics in Germany,
UK and Poland.

Recruitment was finalized in March 2019.

Topline results are expected in the second quarter of 2020.

ALL

PATIENTS HAVE NOW
COMPLETED THE NORTH
AMERICAN STUDY

>65%

OF PATIENTS HAVE NOW
COMPLETED THE
EUROPEAN STUDY




Phase 3 — higher probability of success for proven molecules
(Non-NME) than for new molecules (NME)

Probability of Success Non-NME vs. NME

NME

100% ® Non-NME

89%

90%
so; 79% e
(0]
0 67%
70% 65% 62%
60%
(0]
40% 36%
30%
20%
10%
0%

Phase | to Phase Il  Phase Il to Phase Il Phase Ill to NSA/BLA NDA/BLA to Approval

Source: Clinical development success rates for investigational drugs, Hay et al, Nature Biotechnology, January 2014




Target to become the leading topical treatment

Treatment
u, Ciclopirox (Penlac)

e Efinaconazole (Jublia)
Tavaborole (Kerydin)

(/) Terbinafine (Lamisil)
ltraconazole

Fluconazole

FDA
Approval

1999

2014
2014

1996
1995
Off-label

Complete cure rate
5.5-8.5%

15-18%*
7-9%
38-54%
14-26%
37-48%

Main topical branded competitor

Adverse events associated
with oral treatments

Source: An open, single center pilot study of efficacy and safety of topical MOBO15B in the treatment of distal subungual onychomycosis, Faergemann et al, poster presentation at American Academy of Dermatology,

March 2016; 54% of the patients completing the study were mycologically cured. Mycological cure for FAS was 52% and for PPAS 60%

Source: Dermatology World, August 2017



MOB-015 — Major partnerships entered 2019

February:

The world leader in OTC antifungal treatments with the brand Canesten.

Eligible to up to EUR 50.0 million in milestone payments, where of EUR 1.5 million at time

of signing. EUROPEAN OTC MARKET FOR

. . TOPICAL ONYCHOMYCOSIS IN 2017
Royalties and supply fees for delivered products.

September:
Eligible to up to USD 50.0 million in milestone payments, where of USD 5 million at time
of signing.

Majority of the milestone payments are contingent on commercial milestones and the JAPANESE MARKET FOR BRANDED
remaining part on development and regulatory milestones. PRUGS FOR ONYCHOMYCOSIS IN 2018

Royalties and supply fees for delivered products.

October:

The market leader in dermatology in Korea, with excellent coverage of dermatology clinics.

The distribution agreement gives DongKoo exclusive rights to market and sell MOB-015 in KOREAN MARKET FOR TOPICAL
. ) . DRUGS FOR ONYCHOMYCOSIS
the Republic of Korea. Moberg Pharma assumes production and supply responsibility.



MOB-015 — Net Sales potential of $250-500 million

US Rx potential: $170-300+ million (WAC $1700/unit, branded topicals before discount)
Other Rx markets, e.g. Japan and Canada: $50-100 million

OTC markets in EU and RoW: Ca $50-100 million (3.5-7 million units a $15/unit)

Gross-to-Net discount

% Smillion 60% 50% 40% 30%

E‘ 5% 170 213 255 298 5-7.5% market share of 5m units x $1700

'rF: 7.5% 255 319 383 446 with 50-60% discount

% 10% 340 475 510 595 -> $170-300+ million in net sales for the US market
P

15% 510 638 765 893



The Future ...

MOB-015 Phase 3 enrollment completed also in Europe.
Topline-results expected:

December 2019 in North America
Q2 2020 in Europe

License agreements signed with TDV $120 million plus supply fees and
royalties.

Bayer AG in Europe
Taisho in Japan
Cipher in Canada
DongKoo in Korea

Opportunity to commercialize and drive growth through
co-promotion in the U.S. and strong partners in other territories




THANK YOU!
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