Styrelsens yttrande enligt 18 kap. 4 § och 19 kap. 22 § aktiebolagslagen (2005:551)
The Board of Directors’ statement in accordance with Chapter 18, Section 4 and Chapter 19,
Section 22 of the Swedish Companies Act (SFS 2005:551)

Styrelsen i Recipharm AB (publ), org.nr 556498-8425, far hirmed, i enlighet med 18 kap. 4 §
och 19 kap. 22 § aktiebolagslagen (2005:551) ("ABL”), avge foljande yttrande till f6rslag om
vinstutdelning samt forslag till bemyndigande for styrelsen att besluta om aterkép av egna
aktier av serie D.

The board of directors of Recipharm AB (publ), registration number 556498-8425, may bereby, in accordance with
Chapter 18, Section 4 and Chapter 19. Section 22 of the Swedish Companies Act, give the following report regarding
the proposition on profit distribution and proposition on anthorization for the board of directors to decide upon

repurchases of the company’s own shares of series D.

Styrelsens motivering till att den foreslagna vinstutdelningen och det foreslagna
bemyndigandet om dterkop av egna aktier av serie D dr férenliga med bestimmelserna i
17 kap. 3 § 2 och 3 st. ABL ir féljande.

The board of directors’ motivation for the proposed profit distribution, and the proposed authorization regarding
repurchases of the company’s own shares of series D, are compatible with the regulations of Chapter 17, Section 3,
paragraphs 2 and 3 of the Swedish Companies Act, is the following.

Verksamhetens art, omfattning och risker

The nature, scope and risks of the business

Verksamhetens art och omfattning framgir av bolagsordningen och avgivna arsredovisningar.
The nature and scope of the business appear from the articles of association and previous years’ annnal financial reports.

Den verksamhet som bedrivs 1 bolaget medfor inte risker utdver vad som férekommer eller
kan antas férekomma i branschen eller de risker som i allmidnhet édr férenade med bedrivande
av naringsverksamhet.

The business of the company does not give rise to risks in excess of risks that are normal for the line of business in

question, or such risks that are generally related to running a company.

Bolagets och koncernens ekonomiska stéllning
The financial position of the company and the group

Bolagets ekonomiska stillning per den 31 december 2016 framgar av den senast avgivna
arsredovisningen. Det framgar ocksa av arsredovisningen vilka principer som tillimpats for
virdering av tillgingar, avsittningar och skulder.

The financial position of the company as per 31 December 2016 appears from the most recent annual financial report. It

also appears from the annual financial report what principles have been applied when valuing assets, reserves and debts.

Det framgiar av forslaget till vinstdisposition att styrelsen foreslar att utdelning limnas med
1,50 kronor per aktie, motsvarande ett sammanlagt belopp om cirka 94,0 miljoner kronor.
Den féreslagna utdelningen utgor cirka 48 procent av koncernens nettoresultat.
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Utdelningsbara medel i moderbolaget uppgick vid utgangen av rikenskapsaret 2016 till cirka
3 739 miljoner kronor. Som avstimningsdag for vinstutdelning foreslar styrelsen fredagen den
12 maj 2017.

1# can be noted from the proposition regarding appropriation of profits that the board of directors proposes that a dividend
is paid with SEK 1.50 per share, corresponding to a total amount of approximately SEK 94.0 million. The proposed
profit distribution constitutes approximately 48 percent of the net result of the company group. Distributable earnings in
the parent company at the end of the financial year of 2016 amounted to approximately SEK 3,739 million. The board
of directors proposes that Friday, 12 May 2017 is set as record date for the dividend.

Koncernens soliditet per den 31 december 2016 uppgar till 52,4 procent. Den foreslagna
utbetalningen dventyrar inte fullféljandet av de investeringar som bedémts erforderliga.

The group’s equity ratio as of 31 December 2016 amounts to 52.4 percent. The proposed dividend distribution will not

Jeopardize the fulfilment of investments assessed as necessary.

Bolagets ekonomiska stillning ger inte upphov till annan bedémning dn att bolaget kan
fortsitta sin verksamhet samt att bolaget kan forvintas fullgora sina forpliktelser pa kort och
ling sikt.

The financial position of the company does not give rise to any other assessment than that the company can continue its
business and that the company can be expected to fulfil its obligations on a short-term as well as a long-term basis.

Styrelsens bedomning ir att storleken pa det egna kapitalet sisom det redovisats i den senast
avgivna arsredovisningen star 1 rimlig proportion till omfattningen pa bolagets verksamhet och
de risker som ir férenade med verksamhetens bedrivande med beaktande av nu féreslagen
vinstutdelning och bemyndigande om aterkép av egna aktier.

The board of directors’ assessment is that the size of the company’s own capital, as accounted for in the most recent annnal
financial report, stands in proportion to the scope of the company’s business and the risks that are related to the running
of the business, in consideration of the proposed profit distribution and anthorization to decide upon repurchases of the

company’s own shares.

Utdelnings- och aterkopforslagens forsvarlighet
The justification of the propositions on profit distribution and repurchase of shares

Med hinvisning till ovanstaende och vad som 1 6vrigt kommit till styrelsens kinnedom ar
styrelsens bedémning att en allsidig bedomning av bolagets ekonomiska stillning medfor att
torslagen om vinstutdelning och bemyndigandet om aterkop av egna aktier av serie D ar
torsvarliga med hinsyn till bestimmelserna i 17 kap. 3 § 2 och 3 st. ABL, d.v.s. med
hanvisning till de krav som verksamhetens art, omfattning och risker stiller pa storleken av
bolagets egna kapital samt bolagets konsolideringsbehov, likviditet och stillning i Ovrigt.

With reference to what is stated above and what has else come to the board of directors’ attention, the board of directors’
assessment is that a comprehensive evaluation of the financial position of the company leads to the conclusion, that the
proposed profit distribution and anthorization to decide on repurchases of the company’s own shares of series D, are
Justified with regard to the regulations in Chapter 17, Section 3, paragraphs 2 and 3 of the Swedish Companies Act, i.e.



with reference to the demands that the nature, scope and risks pose on the size of the company’s own capital and the

company’s need for consolidation, liguidity and position in general.
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