MIChira

Women's Health

Investor Presentation

November 2017




Disclaimer

This presentation contains forward looking statements including, but not limited to, statements conceming the outcome or success of Mithra Og ~ g | ~ b dliniclhrials; its abiity to
successfully gain regulatory approvals and commercialize products; its ability to successfully advance its pipeline of product candidates; the rate and degree of market acceptance of its
products ;and its ability to developsales and marketing capabilities.

Forward looking statements are subject to a number of risks, uncertainties and assumptions. Moreover, Mithra Pharmaceuticals operates in a very competitive and rapidly changing
environment. New risks emerge from time to time. It is not possible for MithraOg ™ q | ~ b dnansderbeit to prdrlict all risks, nor can Mithra Pharmaceuticals assess the impact of all factors
onits business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward looking statements it may make. In
light of these risks, uncertainties and assumptions, the forward looking events and circumstances discussed in this presentation may not occur and actual results could differ materially and
adverselyfrom those anticipated or implied in the forward looking statements.

Youshould not rely upon forward looking statements as predictions of future events. Although Mithra Pharmaceuticals believesthat the expectations reflected in the forward looking statements
are reasonable, it cannot guarantee that the future results, levels of activity, performance or events and circumstances reflected in the forward looking statements will be achieved or occur.
Moreover, except as required by law, neither Mithra Pharmaceuticals nor any other person assumes responsibility for the accuracy and completeness of the forward looking statements.
Forward looking statements in this presentation representMithraOg = q | ~ b diéws dnlipas &f theRlate of this presentation. Mithra Pharmaceuticals undertakes no obligation to update or
reviewany forward looking statement, whether as a result of new information, future developments or otherwise, exceptas required by law.

This presentation has been prepared by the management of Mithra Pharmaceuticals. It does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to
subscribe for, underwrite or otherwise acquire,any securities of Mithra Pharmaceuticals or any member of its group 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 Mithra Pharmaceuticals or any member of its group, nor shall it or any part of it form the basis of or be relied on in connection
with any contract or commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision and amendment and such
information may change materially. No person is under any obligation to update or keepcurrent the information contained in this presentation and any opinions expressedin relation thereto are
subject to change without notice. No representation or warranty, express or implied, is made as to the faimess, accuracy, reasonablenessor completeness of the information contained herein
Neither Mithra Pharmaceuticals nor any other person accepts any liability for any loss howsoeverarising, directly or indirectly, from this presentation or its contents.
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Management teanY Co-founders

Francois Fornieri Jean-Michel Foidart

Chief Executive Officer Scientific Committee & Board member
Cofounder CoFounder

30 years in the Pharma industry Former CSO ofUteron Pharma & Actavis Belgium
Founder & CEO ofJteron Pharma (sold to Watson/Actavis) Former Head of the Gynecology and Obstetrics

Department of the University of Liege
MD & PhD in Cell Biology & Biochemistry

Master in Chemical Engineering
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Transf or mi nHgaltWlarouaghmmpnosation

ExpertinWo me n/ s ,id-enargizing the $22bn Contraceptive and $8.6bn Hormone Therapy markets
- Markets characterized by a lack of innovation, which have recently seen a return of interest from Big Pharma
- Unique portfolio based around (1) E4 natural estrogen with improved benefit / risk profile and (2) Complex Therapeutics

E4: two potential blockbusters in Leveraging know-how in Mithra CDMO :fully integrated
late-stage development for Complex Therapeutics ecosystem for state -of-the-art
launch from 2020 Pipeline of complex, polymer research, development &

Estelle® - 5th generation oral based generics, with international manufacturing

contraceptive in Phaselll; launches of Tibelia® as of 2017 Develop products from POC to
Donesta® next-generation HTin and Myring™ potentially as of market, for own product portfolio
Phasell 2018 and partners

Clear growth strategy: Existing commercial portfolio combined with partnering strategy wi t h | eaderHeathn W
at key value inflection points

- Multiple mid-to near-term catalysts
- Cash flow generative commercial genericsportfolio and partnering strategy
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Transforming Womendss Hea

ExpertinWo me n/ s ,id-enargizing the $22bn Contraceptive and $8.6bn Hormone Therapy markets

- Markets characterized by a lack of innovation, which have recently seen a return of interest from Big Pharma

- Unique portfolio based around (1) E4 natural estrogen with improved benefit / risk profile and (2) Complex Therapeutics
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Expert i n Wo mamaergzsg thdé®23bnt h ,
Contraceptive and$8.6bn Menopause market

A Vv n | d miRalth Market characterized by lack of innovation; recent return of interest from Big Pharma

A UniqueV n | d rhiRaith portfolio of E4-based pipeline and Complex Therapeutics

A Highly innovative new approaches based on E4, a native estrogen with improved benefit/risk profile
A Complex Therapeutics: leveraging polymer science & formulation expertise to develop complex generics

A Poweredby Mithra CDMO(Contract Development & Manufacturing Organization)

*Based on Datamonitor 2014; CAGR2010-2018..
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Advanced pipelineoffering multiple
mid-to near-term catalysts

Product Indication Ph1 Ph2 Ph3 Next
milestone
E4* Estelle® Contraception Phill results
Q32018Q12019
Donesta® Menopause Phll results
Q12018
*Preclinical: Neuroprotection (ODDin neonatal encephalopathy)
Market Next

milestone

Approval

Q1 2018: Filingus

Complex Myring=  Contraception o

Therapeutics

H2 2017:1 & 3
month PK results

Zoreline® Cancer

H1 2018:@c ¢ Rk

Tibelia® Menopause
launches
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Transf or mi nHgaltiWaoronghmmpnosation

E4: two potential blockbusters in
late-stage development for
launch from 2020

Estelle® - 5th generation oral
contraceptive in Phaselll;
Donesta® next-generation HTin
Phasell

NMithra

Women's Health
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E4 Estetrol)
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E4 [Estetrol)v
Answer from Nature with Unique Potential

E4:native estrogen produced by human
fetus around week 9

Fetal plasma levels 12x higher than those
of mother

D3Rr aqn ¢ onsdmsh k enq tr
Health validated in multiple peer-reviewed
academic journals®

E4-based programs protected by
26 patent families, including synthesis
pathway until 2032

1 Kluft C et al., Contraception2016.; 2 Gerard C et al. Oncotarget2015;6(19):17621-36.; 3 Visser M et al., Horm Mol Biol Clininvest.2012;9:95-103.; 4 Visser M et al., Climacteric2008; 11 Suppl 1:64-8.; 5 Mawet M et al., Eur. J.
Contracept Reprod Healthcare2015:1-13.; 6 Apter D. et al.,Contraception2016;94(4):366-73; 7 Abot et al., EMBO2014: 6 (10); 8 Apter et al., Eur. J.Contracept. Reprod. Healthcare 2017:22(4)
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E4 [Estetrol)v
Unigue agonistantagonist mode of action

Cells exhibit 2 types of estrogenreceptors’ DQOG ( 9
membrane and nucleus receptors

Depending on the tissue either the membrane or the
nucleus receptor is predominantly active

E4 acts differently compared to other estrogens depending
on the tissue:

A Agonist onnuclearreceptor:E4 acts as an estrogen in
bone, vagina, endometrium stability & heartto provide
beneficial effects (as other estrogens)

A Antagonist on the membrane receptde4 blocks the
estrogen receptor in breast and has aneutral effect on
the liver (unlike other estrogens)
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