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Revisorns yttrande enligt 13 kap 31 § mht. 13 kap 8 & aktiebolagslagen (2005:551) over
styrelsens redogdrelse for kvittning

Statement by the auditor in accordance with Chapter 13 Section 31 with regards to
Chapter 13, Section 8 of the Swedish Companies Act (2005:551) regarding the board of
directors’ report of a set-off

Till styrelsen i Karolinska Development AB (publ), reg. no. 556707-5048
To the Board of Directors of Karolinska Development AB (publ), reg. no. 556707-5048

Vi har granskat styrelsens redogorelse daterad den 6 februari 2017.
We have reviewed the Board of Directors’ report dated February 6, 2017.

Styrelsens ansvar for redogérelsen/Responsibilities of the Board of Directors for the report
Det &r styrelsen som har ansvaret for att ta fram redogdrelsen enligt aktiebolagslagen och for
att det finns en sadan intern kontroll som styrelsen bedémer nédvéndig for att kunna ta fram
redogdrelsen utan vasentliga felaktigheter, vare sig dessa beror pd oegentligheter eller pa fel.
The Board of Directors is responsible for the preparation and fair presentation of the report in
accordance with the Swedish Companies Act, and for such internal control as the Board of
Directors determine is necessary to enable the preparation of the report that is free from
material misstatement, whether due to fraud or error.

Revisorns ansvar/Auditor’s responsibility

Var uppgift ar att uttala oss om kvittningen pa grundval av var granskning. Vi har utfort
granskningen enligt FARs rekommendation RevR 9 Revisorns évriga yttranden enligt
aktiebolagslagen och aktiebolagsférordningen. Denna rekommendation kraver att vi planerar
och utfér granskningen fér att uppna rimlig sékerhet att styrelsens redogérelse inte innehaller
vasentliga felaktigheter. Revisionsforetaget tilldmpar ISQC 1 (International Standard on Quality
Control) och har darmed ett allsidigt system for kvalitetskontroll vilket innefattar
dokumenterade riktlinjer och rutiner avseende efterlevnad av yrkesetiska krav, standarder for
yrkesutévningen och tilldmpliga krav i lagar och andra forfattningar.

Our responsibility is to express a statement with reference to the set-off based on our review.
We have conducted our review in accordance with Recommendation RevR 9 issued by FAR (the
Swedish professional institute for accountants and auditors) regarding the auditor’s statements
in accordance with the Swedish Companies Act and the Swedish Companies Ordinance. This
recommendation requires that we plan and perform the review to obtain reasonable assurance
about whether the report is free from material misstatements. The firm applies ISQC 1
(International Standard on Quality Control) and accordingly maintains a comprehensive system
of quality control including documented policies and procedures regarding compliance with

ethical requirements, professional standards and applicable legal and regulatory requirements.

Vi ir oberoende i férhallande till Bolaget enligt god revisorssed i Sverige och har i 6vrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

We are independent in regard to the Company in accordance with generally accepted auditing
standards in Sweden and otherwise fulfilled our ethical responsibilities under these
requirements.

Granskningen innefattar att genom olika atgarder inhdmta bevis om finansiell och annan
information i styrelsens redogorelse. Revisorn vdljer vilka atgarder som ska utféras, bland
annat genom att beddma riskerna for vasentliga felaktigheter i redogdrelsen, vare sig dessa
beror pd oegentligheter eller pa fel. Vid denna riskbeddmning beaktar revisorn de delar av den
interna kontrollen som &r relevanta for hur styrelsen uppréattar redogérelsen i syfte att utforma
granskningsatgdrder som ar &ndamalsenliga med hansyn till omstédndigheterna, men inte i syfte
att gora ett uttalande om effektiviteten i den interna kontrollen. Granskningen omfattar ocksa
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en utvardering av dndamalsenligheten i de varderingsmetoder som har anvants och rimligheten
i styrelsens antaganden. Vi anser att de bevis vi har inhdmtat &r tillrdckliga och &ndamaisenliga
som grund fér vart uttalande.

The review involves performing procedures to obtain evidence about the amounts and
disclosures in the report. The procedures selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatement in the report, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
board of directors’ preparation and fair presentation of the report in order to design review
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company'’s internal control. The review has also included an
assessment of the appropriateness of the valuation methods used and the reasonableness of
the assessments made by the Board of Directors’. We believe that the evidence we have
obtained is sufficient and appropriate to provide a basis for our statement.

Uttalande/Statement

Vi anser att styrelsens redogdrelse har upprdttats i enlighet med 13 kap. 31 mht. 13 kap 7 §
aktiebolagslagen och kvittningsratten avser giltiga motfordringar.

In our opinion the Board of Directors’ report has been provided in accordance with Chapter 13
Section 31 with regards to Chapter 13, Section 7 of the Swedish Companies Act and the right of
set-off concern valid claims.

Ovriga upplysningar/Other information

Detta yttrande har endast till syfte att fullgéra det krav som uppstalls i 13 kap. 31 § mht. 13
kap 8 § aktiebolagslagen och far inte anvéndas fér nagot annat andamal.

This statement is provided only for the purpose of fulfilling the requirements stipulated in
Chapter 13, Section 31 with regards to Chapter 13, Section 8 of the Swedish Companies Act
and may not be used for any other purpose.

Stockholm den 6e februari 2017
Stockholm, 6th of Febuary 2017

Ernst & Young AB
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Authorized Public Accountant
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