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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.
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Executive Summary
Expert evaluation
• The company engaged Key Opinion Leaders to review and analyze the data and photos from the
North American Phase 3 study to understand the conflicting data with high mycological cure and
low complete cure
Key conclusions
• Validity of data confirmed
• MOB‐015 delivers a very high mycological cure rate, on par with the gold standard oral terbinafine
with the added advantage of an earlier onset of action
• The proprietary vehicle technology increases the hydration and permeability of the nail plate which
enable efficient terbinafine delivery but also confounds the assessment of complete cure
• A likely solution to the problem – a shorter dosing regimen with the potential to deliver superior
complete cure rates.
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MOB‐015 Phase 3 : Study overview
• North American study with vehicle comparison (N=365)
• EU study with active comparator arm (N=452)
• 48 weeks treatment + 4 weeks follow‐up
• The patients had at least one great toenail that was 20–60 percent affected
• Primary endpoint: Complete Cure
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MOB‐015 Phase 3 study : Objectives
• The primary objective of this phase III study is to evaluate the efficacy of topical MOB‐015 in
patients with mild to moderate DSO
Primary endpoint: Patients with complete cure at Week 52, defined as
– negative fungal culture of dermatophytes,
Mycological cure
– negative direct KOH microscopy and
– 0% clinical involvement of the target nail
Key secondary endpoints :
– Mycological cure
– Treatment success (Mycological cure and less than 10% clinical disease involvement)
• The secondary objective of this phase III study is to evaluate the safety of topical MOB‐015 in
patients with mild to moderate DSO.
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MOB‐015 delivered high mycological cure with an early
onset, but lower complete cure than expected
Current treatments

Mycological cure rate
12W
24W
52W

MOB‐015 (topical Terbinafine)

37%

55%

70%

X

Ciclopirox (Penlac)

Complete
cure rate
52W
4.5%

30%

5.5‐8.5%

Efinaconazole (Jublia)

51‐53%

15‐18%

Tavaborole (Kerydin)

30‐35%

7‐9%

70%

38%

54%

14%

Terbinafine (Lamisil)
Itraconazole (Sporonox)
Source: U.S. prescribing information for each drug;
12W and 24W data for Terbinafine Source: BMJ, volume 318, 17 April 1999

15%

40%
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High levels of Terbinafine (TBF) in nail and nail bed
demonstrated in Phase 2

45 µg/g

TBF IN NAIL BED (MEDIAN)

40x HIGHER THAN ORAL

1610 µg/g

TBF IN NAIL (MEDIAN)

1000x HIGHER THAN ORAL

0.0015 µg/mL

TBF IN PLASMA (MAX)

1000x LOWER THAN ORAL

Source: Moberg Pharma data on file, MOB‐015 phase II study
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The vehicle delivers the drug but also confounds the
clinical cure assessment
After analyzing the photos and the data, the company experts and KOLs found that:
• The vehicle enables high delivery of terbinafine through the nail plate,
• The vehicle's hydrating properties also cause transient whitening/discoloration in nails
• The whitening/discoloration makes the assessment of clinical cure challenging and contributed to
the low complete cure rate observed.
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Shorter treatment ‐ a solution to the problem
Based on the expert discussions, and analysis of all available data including the phase 3 data, earlier
trials, and literature data, the company experts and KOLs identified a solution:
• A shorter dosing regimen followed by a maintenance period is likely to result in increased complete
cure rate, based on:
– Early onset and high mycological cure demonstrated
– Very high terbinafine levels in nail/nail bed
– 3 months treatment with oral terbinafine is effective
– Reduction of the hydrating effect after the initial treatment phase and thus reducing the impact
on the clinical cure assessment at week 52
• The evaluation concluded that a preferred regimen would be once‐daily dosing for not more than
three months, followed by maintenance treatment once weekly until week 48
• Since the primary endpoint was met and provided that the EU study also produces positive results,
these studies could form a basis to register the product. The timing to optimize the dosing regimen
will depend on the outcome of the EU study.
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Strong support from Key Opinion Leaders
Dr Boni Elewski, Professor and Chair of the Department of Dermatology, University of Alabama.
“The high mycological cure rate demonstrated is very impressive and given the rapid onset of the
antifungal effect, MOB‐015 offers exciting benefits. I will definitely use it for my patients. A higher
complete cure rate is likely to be achieved with a shorter treatment period and this would also be
much more attractive to patients”
Dr Aditya Gupta, Professor, Department of Medicine, University of Toronto.
“I am a strong supporter of this concept. With an optimized dosing regimen this product has great
potential and may become the preferred therapeutic option, not only for monotherapy, but also as
maintenance therapy to reduce recurrence after oral treatment”
Dr Jan Faergemann, Professor in Dermatology, Sahlgrenska Academy, University of Gothenburg.
“Based on decades of experience with terbinafine and the excipients used in MOB‐015, I believe a
shorter treatment period has the potential to provide higher complete cure rates. Killing the fungus is
the driver of also reaching complete cure”
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Focus on delivering pipeline value

Fully committed to create the next
market leader in onychomycosis!
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