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‘ THE MEDICAL HOUSE LIMITED

STRATEGIC REPORT

The directors present their Strategit Report for the 11 month period ended 31 December 2020.

Business Review

On 4 February 2020, Consort Medical Limited (“Consort”), the Company'’s parent undertaking, was acquired by
Recipharm Holdings Limited, a wholly owned subsidiary of Recipharm AB (publ). Further details are given on
Recipharm’s website. As a resuit of the acquisition, Consort de-listed from the London Stock Exchange and.
certain Consort entities brought forward their reporting period to 31 January 2020 instead of their previous 30
April period-end. Due to this change in statutory reporting date, the accounts for the period ended 31 January

. 2020 cover a period of 9 months. Furthermore, the accounts to 31 December 2020 cover a period of 11 months,'
with the accounting year now-aligned to remainder of the Recipharm group. °

The Company continues to act as a holding company.

The key performan;e indicator of the company is as follows:

31 December 31 January

. . 2020 £000 2020 £000
Net assets ’ ’ : : . 2,174 ) 2,243

The net assets of the Company have reduced due to the loss in the peribd of £69,000.

" Principal risks and uncertainties

The management of the business and the executlon of the CompanVs strategy are subject to a number of I’ISkS'
and uncertainties. :

Liquidity risk
Liquidity risk relates to the Compan\/s ab|I|ty to settle its debts as they fall due, however the company has
received a letter of support from its parent company, Recipharm AB.

’ Brexit

On 31 January 2020, the United Kingdom (U.K.) formally departed from the E.U., commonly referred to as
.. “Brexit” and then entered into a transition period where it remained in both the E.U. customs union and single
market until 31 December 2020. On 24 December 2020, the UK government secured a trade deal with the EU
which began on 1 January 2021 when the U.K. formally left the E.U. customs union and single market. The
CSmpany has considered the nature and extent of risks and uncertainties arising from the U.K.'s departure
from the E.U. and the impact on the future performance and position of the business of the Company. The
Company does not consider that this has had a significant impact on ‘operations and ability to service its supply -
chains. The Company will continue monitor outcomes, assess the impact on the ‘
regulatory environment in which its group operates, its customers, supply chain and employees and will
|mplement an appropriate response, ’



DocuSign Envelo;ﬁe ID: 6A8Acco4;o14D-4F42-A733-4Dioésa13354
THE MEDICAL HOUSE LIMITED
STRATEGIC REPORT (continued)

‘covID-19

On 11 March 2020, the World Health Organisation (‘WHQ’) declared COVID-19 as a pandemic, .affecting
multiple countries including the UK. The Company has considered the impact of this event on future operating
performance of its subsidiaries and the uncertainties that this may create. There has been no material impact
to the Company or its subsidiaries during the pandemic and the Company has not received any support from
the UK Government. Demand for the pharmaceutical products that the Company’s subsidiaries manufacture -
"and supply have not been adversely impacted by the pandemic as they are used to treat on-going conditions
of the patients. Due to the nature of the group’s a;tivities, we do not expect any material adverse impact arising
from the pandemic. - : : : : ’ E

- By order of the Board . )

DocuSigned by:

Sean—Frances tlaine
DODF24F70559458... ‘ :
Jean-Francois Hilaire

Director :
Date:18 mai 2022 .
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THE MEDtCAL HOUSE LIMITED

DIRECTORS’ REPORT

The dlrectors present the|r report and audited financial statements for the 11 month period ended 31
December 2020.

‘General information

The Company is a limited liability company incorpogated and domiciled in England and WaIes._y
Principal activity

Th'e Company's principal activity is to act as a holding company of a Group whose principal activity is the design,
development licensing and manufacture of drug delivery. systems for m;ectable products. There has been no
change in activity during the period.

Future develooments

The directors do not expect a 5|gmf|cant change in the pnncnpal actlwty of the busmess |n the foreseeable
o 'future :

Results and.dividends

The result for the 11 month penod to 31 December 2020 was a loss of £69,000 (9 months ended 31 January
2020: £n|l)

) ,The dlrectors do not recommend the payment of a dividend for the 11 month period ended 31 December.2020
(9 months ended 31 January 2020: £nil).

" Directors
The directors who held office durlng the period and up to the date of sugnlng the flnancual statements were as
foIIows . . .

Keyvan Djamarani (resigned 30 April 2022).

Jonathan Glenn (resigned 4 February 2020)

Paul Hayes (resigned 4 February 2020)

Thomas Eldered (appointed 4 February 2020, resngned 15 March 2021)
" Jean-Francois Hilaire (appointed 15.March 2021)

Mark-Quick (appointed 4 February 2020, resigned 15 March 2022)

Oren Klug (appointed 15 March 2022) .

Lisa Lodge (appointed 6 May 2022) -

Darren Hodkinson (appointed 6 May 2022) =~

-Directors" indemnities .

Qualifying third-party mdemmty arrangements for the beneflt of all its directors in a form and scope which
comply with the requirements of the Companies Act 2006 were in place during the period. These arrangements
remain in effect as at the date of this report.

Directors’ and officers’ liability insurance

Insurance cover is in force in respect of the personal liabilities which may be incurred by dlrectors and ofﬂcers
in the course of their service with the Company. :
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THE MEDICAL HOUSE LIMITED

DIRECTORS’ REPORT (Continued)
Basis of preparatior\ - Going concern

‘The fmanmal statements have been prepared on a going concern basns whlch the directors consnder to be
appropriate for the following reasons.

The directors have prepared a cash flow forecast for the period to 31 May 2023, being the going concern review
period. The Company is dependént on the financial support of its parent undertaking Recipharm AB which has -
confirmed that it will provide the necessary financial support to enable the company to settle its liabilities as
they.fall due during the going concern review period to 31 May 2023. The directors have made enquiries of
Recrpharm AB to ensure Recipharm AB is able to provide the necessary financial support

Consequently, the directors are confident that the Company wnII have sufficient funds to continue to meet its
liabilities as they fall due for the period to 31 May 2023 and therefore have prepared the financial statements
on‘agoing concern basis. ’

- Financial risk management ’

The Company’s operations expose it to a variety of fmancual risks that mclude the effects of I|qU|d|ty risk. For
~ further details refer to the Strategrc Report. .

Post balance sheet events - Acquisition of Récipharm AB by EQT’

On 14 December 2020, EQTIX, through Roar BidCo AB, announced a public offer of SEK 220 in cash per share
to the shareholders of Recipharm AB (publ), the Company’s ultimate parent undertaking. On 28 January 2021,
it was announced that the price in the offer had increased to SEK 232 for each share in Recipharm AB (publ). A
revised offer document was published on 28 January 2021 and the acceptance period for the offer expired on’
12 February 2021.0n 15 February 2021, Roar BidCo announced that the offer was unconditional as they owned
95.1% of the shares in Recipharm AB and initiated a compulsory redemption of the remaining shares. As a
result, Recipharm AB delisted from the Nasdaq Stock Exchange and the final day of trading was S March 2021.

Disclosure of information to auditor

:

_In the case of each director, so far as each is aware, there is no relevant audit information of which the
Company/s auditor is unaware. Each director has taken all the steps he or she needs to have takeri as a director
to make himself or herself aware of any relevant audit information and to establish that the Compan\/s auditor -

_is aware of that information. .

Auditor

Ernst & Ypung LLP was appqinted as auditor for the period ended 31 December 2020. A resolution to re-appoint
Ernst & Young LLP as the Company’s auditor will be proposed at the Annual General Meeting.

By'order of the Board

| [juwx/f Vunsons éh(me

DODF24F7055947
Jean-Francois Hi aire

Director ]
Date: 18 mai 2022
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THE MEDICAL HOUSE LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE STRATEGIC REPORT
_ THE DIRECTORS’ REPORT AND THE FINANCIAL STATEMENTS

" The directors are responsible for preparing the Strategic Report’ and Dlrectors Report and the financial
statements in accordance with apphcable law and regulatlons

Company law requires the directors to prepare financial statements for each financial period. Under that law
~ they have elécted to prepare the financial statements in accordarice with UK Accounting Standards and
applicable law (United Kingdom Generally Accepted Accounting Practice), mcludmg Financial Reportrng
Standa rd 101 Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of-the profit or loss of the.company for that
period. In preparing these financial statements, the darectors are requrred to:

o select suitable accounting policies and then apply them consistently; ‘

e make judgements and estimates that are reasonable and prudent

e . state whether applicable United Klngdom Accounting Standards, have been followed, subject to any
material departures disclosed and explained in the financial statements;

e assess the company’s ability to continue as a.going concern, disclosing, as applicable, matters related
to going concern; and

.® ° use the going concern basis of accountmg unless they either mtend to Irquldate the company or to
cease operations, or have no reallstlc alternatlve but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible for such internal control as they determine is necessary to enable the preparation of financial
statements: that.are free from material misstatement, whether due to fraud or’ error,"and have general
responsnbrhty for taking such steps as are reasonably open to them to safeguard the assets ofthe company and
. to prevent and detect fraud and other rrregularmes

\E!,v
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE MEDICAL HOUSE LIMITED
Opinion ' . -

We have audited the financial statements of The Medical House Limited for the period ehdéd 31 December
2020 which comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes -
in Equity and the related notes 1 to 10, including a summary of significant accounting policies. The financial.
reporting framework that has been applied in their preparation is applicable law and United Kingdom

“Accounting Standards including FRS 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted
Accounting Practice). : ’

In our opinion, the financial statements:

¢ give a true and fair view of the company’s affairs as at 31 December 2026 and of its loss for the period
" thenended; : ’ ‘

. have been proberly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
~and . : :

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the ‘Auditor’s responsibilities for the
audit of the financial statements section of our report. We are independent of the company in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's.
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

-We believe that the audit evidence we have 6b§ained is sufficient and appropriate to provide a basis for our -
opinion. ‘ . . '

Conclusions relating to going concern

In auditing the financial statementé, we have concludeq that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate. .

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for at least the period to 31 May 2023. . '

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report. However, because not all future events-or conditions can be predicted, this
statement is not a guarantee as to the company’s ability to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE MEDICAL HOUSE LIMITED

. Other information’

The other information compriseé the information included in the annual report othér than the financial -
statements and our auditor’s report thereon. The directors are responsnble for the other mformatlon contained
within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

- Our responsibility is to read the other information'and, in doing so, consider whether the other information is
materially inconsistent with thé financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a mater|a|~
misstatement of the other mformatnon we are required to report that fact. '

We have nothing to report in this regard.~

Opinions on other matters préscribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the |nformatlon given in the strategic report and the drrectors report for the financial period for whach
the fmanual statements are prepared is consistent with the fmancral statements; and

e the strateglc report and directors’ report havé been prepared. in accordance W|th appllcable legal
requirements.

Matters on which we are required to report by excepﬂon

In'the light of the knowledge and understandlng of the company and its erivironment obtained in the course of:
the audit, we have not identified material misstatements in the strateglc report or directors’ report.

We have nothing to report in respect of the following matters in relatlon to WhICh the Companies Act 2006

requnres us to report to you if, in our opinion:

¢ ' ‘adequate accounting records have not been kept or returns adequate for our audit have not been receivéd
from branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or

e . certain disclosures of directors’ remuneration specified by law are not made; or

¢ we have not received all the information and-explanations we require for our audit.

Responsibilities of directors

As explained more fully in the dlrectors responsibilities statement set out on page 6, the dlrectors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are rPﬁnnnqlhle for ascessing the eompaiy's ability o

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the dlrectors elther intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE MEDICAL HOUSE LIMITED

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that cludes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstaterient when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or'in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

__‘__‘mnc_m:nmw. including fraud, are instarices of non-compliance with laws and _‘m,no_m:o:m., We design
" procedures in line with our responsibilities, outlined above, to'detect irregularities, including fraud. The risk of
- not amﬁmn::m a material misstatement due to fraud is higher ‘than the risk of not detecting one resulting from

error, as fraud may involve deliberate concealment by, for example, forgery or intentionial misrepresentations,
.o through collusion; The extent to which our procedures are capable of detecting irregularities, including fraud

is detailed below. However, the primary responsibility for the 9m<m:n_c: m:a detection.of fraud rests with both
_those charged with governance of the entity'and _.:m:mmmamsﬁ

Our approach was as.follows:

*  We obtained an understanding of the legal and qmmc_m»oQ frameworks thatare applicable to the 838:,\
and determined that the most significant are FRS 101, Companies Act 2006 and tax compliance.

*  We understood how company is complying with those frameworks by making enquiries of management
to understand how the company maintains and communicates its policies and procedures in these areas.
We corroborated our enquiries through our review of Board minutes, review of correspondence with
relevant authorities, as well as consideration of the resuilts of our audit procedures across the company.to

. either corroborate our ::n_:mm or provide contrary evidence which was followed up.
«  We assessed the suscep y of the company’s financial statements to material misstatement, _:n_ca_:m
© how fraud might occur by understanding which areas of the business present potential fraud risk areas
-+ (through assessing the presence of opportunities, incentives or potential rationalisation to commit such
acts of fraud), understanding where these risks could present themselves and subsequently identifying
the process level controls in place to prevent, or detect and correct them. Combining this with our review
of entity level controls, which have evidenced management’s behaviour and the culture embedded within
the company, we have gained a detailed understanding of the overall susceptibility to fraud.

«  Based on this understanding, we designed our audit pracedures to identify non-compliance with such laws
and regulations. Our procedures involved direct enquiries with those charged with governance, as well as
specific analysis and testing of expenses incurred in thé period to ascertain the nature of such costs and *
confirm their non-relation to non-compliance with applicable laws and regulations. In addition, we
performed detailed testing around  manual journals, corroborating balances where necessary to
underlying supporting documentation. The results oﬂ these procedures did not identify any such instances
of irregularities, including fraud.

A further description of our responsibilities for.the audit of the financial statements is located on the. |
‘Financial Reporting Council's website at https: \\<<<<<< frc.org. :x\mca;oa_‘mmuo:w_c_ ties. . This description
forms part of our auditor’s report.
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" INDEPENDENT AUDITOR'’S REf’ORT.TO THE MEMBERS OF THE MEDICAL HOUSE LIMITED .

Use of our report

This report is made solely to the company’s members,-as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our-audit work has been undertaken so that we might state to the company’s members those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted'by law, we do not
accept or assume responsibility to anyone other than the company and the companys members as a body, for our audit
‘work,for this report, or for the opinions we have formed.

&mf\ Yw/ﬁ LLP

. Rachel W|Iden (Senior Statutory Audltor)
for and on behalf of Ernst & Young LLP, Statutory Audltor
Cambridge, UK : . '
Date: 18 May 2022

10
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THE MEDICAL HOUSE LIMITED

STATEMENT OF COMPREHENSIVE INCOME

Forthe 11 months ended 31 December 2020

9 months ended

Notes 11 months ended

C . 31 Dec 2020 31Jan 2020

, . £000 £000

Revenue ’ - -

Operating expenses . 2 {69) -

Operating loss (69) -

- Finance costs . - -

Operating loss and loss on ordinary activities - (69) -
before tax ]

Tax . . ’ C 3 - -

Loss for the financial period {69) -
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"THE MEDICAL HOUSE LIMITED

BALANCE SHEET

At 31 December 2020

" Notes * 31 December . ~ 31January
' 2020 2020
£000 £000
Assets v
Non-current assets ° .
Investments B ’ : o 4 . , .
Current assets . . .
Trade and other receivables . S - - - 3,513 " 3,583
Cash and cash equivalents e ‘6 . - : 486
- . ' 3,513 ] 4,069 .
Total assets - - . ' . . 3,513 .. - 4,009
Liabilities ’ : . ' :
Current liabilities . ) .
Trade and other payables - T . 7 . o {1,339) (1,826)
J (1,339)° R (1,826)
Net assets : . . 2,174 - 2,243
Shareholders’ equity ) . ) .
Share capital . N ‘ 8 611 611
" Share premium , ' T8 ' 7,528 - 7,528
Retained earnings . ' . ) '(5,965) '(5,896)
. Total equity : N 2,174 . 2,243

The accompanying notes on pages 14 to 20 arean integral part of the financial statements:
The financial statements on pages 11 to 20 were approved by the Board and authorised for issue on 18 May 2022-and
signed on its behalf by: : ’ :

DocuSigned by: -

Sean—Francsis tilaine
DODF24F70559458..."
Jean-Francois Hilaire
Director *
The Medical House Limited
‘Registered number 03966085

12
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THE MEDICAL HOUSE LIMITED ' SR

STATEMENT OF CHANGES IN EQUITY>

For the 1A1Amonth period ended 31 December 2020

Retained

Share Share Total Equity -
capital premium earnings .
: £000 " £000 £000 £000
Balance at 1 May 2019, 31 January‘zozo . 611 7,528 (5,896) - ‘2,243
" Loss for the financial period and total - . - (69) (69)
comprehensive loss . x . '
Balance at 31 December 2020 611 17,528 2,174

The accompanying notes on pages 14 to 20 ére an inteéral part of the financial statements.

(5,965)

13
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THE MEDICAL HOUSE LIMITED |

NOTES TO THE FINANCIAL STATEMENTS

General information

The- Medical House Limited (“the Company”) is a wholly owned subsidiary of Bespak Europe Limited, a company
incorporated in England and Wales. The Medical House Limited is mcorporated in England and Wales, registered number”
03966085

1. Presentation of the fmanaal statements and accountlng pohcues

The principal accountmg policies applled in the preparatlon of these financial statements are set out below. These pollcnes
have been consistently applied to all periods presented, unless otherwise stated. :

‘Consolidation exemption

The Company is a wholly-owned subsidiary of Recipharm AB and is |ncIuded in the consolidated financial statements of :
Recipharm AB (publ) which are publicly available on Recipharm’s website. Consequently, the Company has taken advantage
of the exemption from preparing consolidated flnanual statements under the terms of section 401 of the Companles Act
2006 :

. Change in accounting period

On 4 February 2020, Consort Medical Limited (“Consort”) was acquired by Recipharm Holdings Limited, a wholly owned
subsidiary of Recipharm AB (publ). Further details are given on Recipharm’s website. As a result of the acquisition, Conso_rt
de-listed fromthe London Stock Exchange and certain Consort entities brought forward their reporting period to 31 January
2020 instead of their previous 30 April period-end. Due to this change in statutory reporting date, the accounts for the
“period ended 31 January 2020 cover a period of 9 months. Furthermore; the accounts to.31 December 2020 cover a period
of 11 months, with the accounting year now aligned to remamder of the. Recnpharm group

Compllance wnth_apphcable law and FRS101

These fmancual statements have been prepared in accordance with Financial Reporting Standard 101~ "Reduced Disclosure -
* Framework” ( FRSlOl ) and the Companies Act 2006 as applicable to companies using FRS 101.

The followmg exemptuons from the requrrements of IFRS have been applued in the preparation of these financial. statements
" in accordance with FRS 101: a .
* IFRS 7, 'Financial Instruments: Disclosures’ .
*  Paragraphs 91 to 99 of IFRS 13, ‘Fair value measurement’ (disclosure of valuatlon techniques and |nputs used
for fair value measurement of assets and liabilities)
" e Paragraph 38 of IAS 1,-‘Presentation of financial statements’ comparatlve mformataon requirements in respect
of paragraph 79(a)(|v) of IAS 1;
‘o The following paragraphs of IAS 1, ‘Presentation of financial statements’:
o 10(d), (statement of cash flows), ’

16 (statement of compliance with all IFRS)
38A (requirement for minimum of two primary statements, mcludmg cash flow’ statements)
388-D (addmonal comparatlve information),
40A-D (requlrements for a third statement of financial posmon)
111 (cash flow statement information), and -
134-136 (capital management dlsclosures)

. IAS 7, ‘Statement of cash flows’
e Paragraph 17 of 1AS 24, ‘Related party disclosures’ (key management compensatlon) )

e ' Therequirements in IAS 24, ‘Related party disclosures’ to dlsclose related party transactions entered into"

between two or more members of a group. .
e Paragraph 30and 310f 1AS 8 Accountme Palities, rhangeq in Arrmmtmg E[t|m:tgg and’ Errorg

0O 000 O0O0
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THE MEDICAL HOUSE LIMITED .

NOTES TO THE FINAN_CIAL STATEMENTS
. 1. Presentation of the financial statements and accounting policies continued

Measurement conyention

The financial statements have been prepared using the historic cost convention, as modified by certain financial assets and
financial liabilities (including derivative financial instruments) at fair value. The specific accounting policies.adopted, which
have been approved by the Board are descrlbed wuthm this note and WhICh have been applied consistently in aII periods
presented

Going concern

The financial statements have been prepared on a going concern basis which the durectors consider to be approprlate for
the following reasons. e

The directors have prepared a cash flow forecast for the period to 31 May 2023, being the going concern review period.
The Company is dependent on the financial support of its parent undertaking Recipharm AB which has confirmed that it
will provide the necessary financial support to enable the company to settle its liabilities as they fall due during the going
concern review period to 31 May 2023. The directors have made enquiries of Recipharm AB to ensure Rempharm AB s able
to provide the necessary financial support. .

Consequently, the directors are confident that the company will have sufficient.funds to continue to meet its liabilities as

they fall due for the period to 31 May 2023 and therefore have prepared the financial statements on a going concern basis.

Accounting principles and policies

_ The preparation of the financial statements in conformity with FRS101 requires management to make estimates and .
assumptions that affect the reported anflounts of assets and liabilities and disclosure of contingent assets and liabilitiés at
the date of the financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates. Critical accountingestimates and judgements are discussed further below.

The financial statements have been prepared in accordance with the Company’s accountmg polncnes as approved by the
. . Board. :

Non-deri_vative financial instruments

* . Non-derivative financial instruments comprise investments in equity and debt securmes trade and other recelvables cash
and cash equivalents, Ioans and borrowings, and trade and other payables.

investments

Investments in subsidiary undertakings are recorded at cost less provision for impairment. lmpalrment rewews are
performed by the dlrectors when there has been'an indication of potentlal impairment. . :
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.NOTESTO ;I'HE FINANCIAL ST-ATEM‘ENTS'

Share capital and share premium.

THE MEDICAL HOUSE LIMITED

1. - Presentation of the financial statements and accounting policies Acontin'ued
Trade and other receivables

Trade receivables and contract assets are recognised initially at fair value and subsequently held at amortised cost.

The Company applies the IFRS 9 simplified approach to providing for expected credit losses in accordance with applicable
guidance for non-banking entities. Loss allowances for trade receivables are recognised at an amount equal to lifetime
expected credit losses. The expected credit loss allowance provision is determined by collectability of the balance and
incorporates forward-looking information. ) :
Amounts recoverable on contracts are included in contract assets and represent revenue recognised in excess of payments
on account. .

_Trade and other payables

Trade payables on normal terms are not interest- beanng and are stated at thelr nomlnal value Trade payables are
recognised initially at fair value and subsequently held at amortised cost. .

Cash and cash equivalents
Cash compnlises cash.on hand and on-demand deposits_and cash equivalents comprise highly liquid investments that are
convertible into cash with an insignificant risk of changes in value with original maturities of less than three months.

Ordinary shares are classified as equity. Share issue costs are incremental costs directly attributable to the issue of new
shares or options and are shown as a deduction, net of tax, from the proceeds. Any excess of the net proceeds over the
nominal value of any shares |ssued is credited to the share premium account.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which-are described in this note, the directors are r“equired to make

.judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent

from other sources. The estimates and associated assumptions are based on histarical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are. reviewed on an ungoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that penod orin the perlod of the
revision and future perlods if the revision affects both current and future periods.

Judgements made by management that have a signfficant effect on the financial statements and detailed below:

i) Carrymg value of intercompany balances

In assessing the carrying value of the Company’s intercompany balances the directors take into account the net assets of

" the corresponding companies and the trading forecasts of those compames The tradlng forecasts cnntain estimates and

assumptions around future profltahuhty and cash generatiun.
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THE MEDICAL HOUSE LIMITED

"NOTES TO THE FINANCIAL STATEMENTS

2. Result on ordinary activities before taxation

The Company dld not trade durlng the current or prior period. The loss of £69,000 durrng the perrod (9 months ended 31
’ January 2020: £n||) relates to the impairment of mtercompany loans. " :

The company did not have any employees in the current or prior period.

Auditor's remuneration for_the audrt of these ﬁnancral statements is borne by another group undertaklng in both the
current and prlor period. ' . . .

Drrectors remuneration : :
. All of the directors of the Company were employed and remunerated by other Group Undertaklngs in the current and
previous perrod Their remuneration for qualifying services is deemed to be £nil (period ended 31 January 2020- £nil)

S directors (9 months to 31 January 2020 3) exercrsed share options in the period. No drrector recerved shares for qualifying
-services in the current or prior perrod Co

5 directors (9 months to 31 ,Ianuary 2020: 3) are accruing benefits under a defined benefit contribution pension scheme,
contributions to which are made by other group undertakings. - .
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THE MEDICAL HOUSE LIMITED

'NOTES TO THE FINANCIAL STATEMENTS

3. Tax
Taxation charge based on loss for the period

The major components of the tax charge are:

11 months ended 9 months

31 December 2020 - . ended 31
: January 2020
£000 £000

"Current tax

UK corporat:on tax at 19% (9 months ended 31]anuary 2020 ) o ' - -
19%) . . : :

Income tax reported in the Statement of Comprehensive
income

.Reconciliation between tax expense and the Company's loss on ordinary activities before taxation

The reconciliation of the UK statutory tax charge to the Company’s loss on ordinary activities before taxation is as follows: -

11 months'ended - 9 months

31 December 2020 - " ended 31

s, . January 2020

- i £000 £000

{Loss) / profit before tax - ’ i ’ i .(69) -

Taxation charge at UK corporation tax rate of 19% (19% for 9 months ended Co (13) -
31 January 2020) ) :

. Non-allowable experises ) . e - ) 13 -

At the end of the period (and the prior period) the Company has an unprovnded deférred tax asset of £304,054 relating to
capital losses-of £169,940 and trading losses of £1,430,344. The asset has not been recognlsed due to uncertainty over
recoverabnllty .

The'Finance (No.2) Act 2015 reduced the main rate of UK corporation tax to 19%, effective from 1 April 2017. A further
reduction in the UK corporation tax rate to 17% was expected to come into effect from 1 April 2020 (as enacted by Finance
Act 2016 on 15 September 2016). However, legislation mtroduced in the Finance Act 2020 (enacted on 22 July 2020)
repealed the reduction of the corporatlon tax, thereby maintaining the current rate of 19%.

. -The UK Budget 2021 announcements on 3 March 2021 included measures to support economic recovery as a result of the
ongoing COVID-19 pandemic. These included an increase to the UK’s main' corporatlon tax rate to 25%, which is due to be
effectlve from 1 Apnl 2023.



DocuSign Envelope ID: 6ABACCD4-014D-4F42-A78B-4D109B81BBS54

THE MEDICAL HOUSE LIMITED
" NOTES TO THE FINANCIAL STATEMENTS

4.  Investments

31 December

31January
2020 2020
) - . ) £000 - £000
Cost and net book value: o ) ) - - -
L 3
The Company has the following investments in subsidiaries: '
. ; . Country of . Class of
Subsidiary Principal activity . ) “Incorporation  shares held Ownership
The Medical House Group Holding company . UK ’ Ordinary 100% -
Limited - o
Hyperlyser Limited Dormant o .- UK Ordinary 100%
Medical House Products Design, development, licencing and ) TUK. Ordinary 100%
‘Limited ) manufacture of drug delivery systems ' ’ )

for injectable products

The directors believe that the carrYing value of the investments is supported by their underlying net assets.

The registered office for én subsidiaries is Bergen Way, North Lynn Industrial Estate, King’s Lynn, Norfolk, PE30 2JJ.

' Both Hyperlyser Limited an:d The Medical House Group Limited were struck off the UK companies house register on 2 May

2021 . _ . -

S. Trade and other receivables

31 January

31'December

2020 2020
£000 £000
Amounts receivable from Group uhdertak_ings : ) 3,327 3,583
Amounts receivable from parent company (Bespak Europe Ltd) ) K 186 -
N ) 3,513 3,583

Amounts receivable from Group undertakings are intérest-free, whiAch are receivable on demand.

6. Cash and cash equivalents

’ 31 December 31 January
2020 2020
. : £000 £000
Cash at bank and in hand . ] - 486
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THE MEDICAL HOUSE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

7. T-T'ade and-other payables

31 January

31 December
2020 2020
. £000 '£000
Amounts due within one year: '
‘ Amounts payable to Group undertaking§ . ) . e (1,339) (1,826) )
(1,339) (1,826)

Amounts payable to Group undertakings are interest-free and repayable on demand.

8. Share capital and share premium’

Ordinary shares

© Share premium

" Issued of 1p each
: Number . £000 £000
Share capltal issued and fully paid at 31 December 2020 and 60,118,869 . 611 *- 7,528

3llanuary2020

Share premium contains the prerhium arising on issue of equity shares, net of any issue expenses.

9. - Parent undertaking and cbntrolling.party and related party transactions --

‘Consort Medical Ltd transferred its shareholding in the Company to Bespak Europe ‘Limited in the period and hence at 31

December 2020, Bespak Europe Limited is the immediate parent undertaking of the Company. At 31 Decembér 2020, the
Company's ultimate parent undertaking and controlling party was Recipharm AB (publ) and consolidated group fnanual
statements, which include this Company, are available on Recipharm’s website.

After the balance sheet date, the Company’s ultimate parent underfaking, Recipharrﬁ AB was acquired by RoarBidCo AB.

. See note 10for details. Going forward the company s u|t|mate parent undertaking in which the results of this Company will

be consolidated, will be Roar HoldCo AB.

The company has taken advantage of the exemptions available in paragraph 8(k) of FRS 101 as to the disclosure of

transactions with group ‘entities because the company’s financial position and financial performance are mcluded in the
consolidated financial statements of Recipharm AB.”

. 10. Post balance sheet events

. Acquisition of Recipharm AB by EQT

On 14 December 2020, EQT IX, through Roar BidCo AB, announced a public offer of SEK 220 in cash per share to the
shareholders of Recipharm AB (publ), the Company’s ultimate parent undertaking. On 28 January 2021, it.was announced
that-the price in the offer had increased to SEK 232 for each share in Recipharm AB {publ). A revised offer document was
published on 28 January 2021 and the acceptance period for the offer expired on 12.February 2021. On 15 February 2021,
Roar BidCo announced that the offer was unconditional as they owned 95.1% of the shares in Recipharm AB and initiated
a compulsory redemption of the remaining shares. As a result, Recipharm AB delisted from the Nasdaq Stock Exchange and
the final day of trading was 5 March 2021. ' '
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