Oasmia Pharmaceutical AB (publ)

Interim report for the period May - October 2016

Expanded product portfolio and secured financing

SECOND QUARTER August 1 — October 31, 2016

Consolidated net sales amounted to TSEK 56 compared to TSEK 52 in the
second quarter previous year

Operating loss was TSEK 35,867 compared to a loss of TSEK 41,008 in the
second quarter previous year

Net loss after tax amounted to TSEK 41,343 compared to a loss of TSEK
43,395 in the second quarter previous year

Loss per share was SEK 0.39 compared to a loss of SEK 0.44 in the second
quarter previous year

Comprehensive loss was TSEK 41,339 compared to a comprehensive loss of
TSEK 43,417 in the second quarter previous year

THE PERIOD May 1 — October 31, 2016

Consolidated net sales amounted to TSEK 92 compared to TSEK 271 in the
same period previous year

Operating loss was TSEK 68,209 compared to a loss of TSEK 78,827 in the
same period previous year

Net loss after tax amounted to TSEK 78,264 compared to a loss of TSEK
83,215 in the same period previous year

Loss per share was SEK 0.73 compared to a loss of SEK 0.85 in the same pe-
riod previous year

Comprehensive loss was TSEK 78,251 compared to a loss of TSEK 83,221 in
the same period previous year

Acquisition of promising cancer project from Karo Pharma
MSEK 70 private placement completed

The MSEK 94.4 loan from Nexttobe plus accrued interest as of due date De-
cember 30, 2016 extended with improved terms
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EVENTS AFTER CLOSING DAY

¢ Nexttobe has disposed its holding in Oasmia and Per Arwidsson has stepped
in as second largest owner

e An Extraordinary General Meeting was held on November 21, at which
o Anders Lonner was elected as new Chairman of the Board and two
members resigned,
o a proposal for an option program for Management and Board was
adopted

e Fredrik Gynnerstedt began his employment as CFO on November 21
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CEO COMMENTS:

Dear Shareholders,

In the end of the second quarter (August 1 — October 31) of the fiscal year 2016/2017 and up to the
publication of this report, several important events have occured.

The Company acquired KB9520, a substance which has shown promising results in pre-clinical mod-
els for a number of different types of cancer, from Karo Pharma. KB9520 complements Oasmia’s cur-
rent product portfolio that includes several candidates based on new and improved formulations of
well-known pharmaceutical compounds.

At an Extraordinary General Meeting on November 21%' Anders Lonner, Executive Chairman at Karo
Pharma and, among other things, previous Chief Executive Officer at Meda AB, was elected as new
Chairman of the Board in Oasmia.

His experience in successfully managing international pharmaceutical companies through periods of
immense growth will serve Oasmia well as we pursue commercialization in key markets including the
United States and Europe.

We have also hired a new Chief Financial Officer, Fredrik Gynnerstedt, who will strengthen our man-
agement team and overall competence. Fredrik’s employment began on November 21.

The company has performed a private placement of shares valued at SEK 70 million, designed to fund
operating activities, enable continued development of our products and product candidates based on
XR17 and align the Company with new long-term investors.

Furthermore, Nexttobe has extended its loan to the company with substantially improved interest con-
ditions, which, in combination with the private placement, provides further financial stability.

In order to make the organization more efficient the company intends to implement a cost containment
program.

As always, we thank you for your support and confidence. We greatly appreciate your commitment to
the Company as we soon begin a new year with new opportunities.

Kind Regards,
Mikael Asp
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Oasmia Pharmaceutical AB develops, manufactures, markets and sells a new generation of drugs
within human and veterinary oncology. The product development aims to manufacture novel
formulations based on well-established cytostatic which, in comparison with current alternatives, show
improved properties, a reduced side-effect profile and an expanded therapeutic area. The product
development is based on in-house research within nanotechnology and company patents. The
company share is listed at NASDAQ Stockholm, NASDAQ Capital Markets in the USA and the
Frankfurt Stock Exchange.

BUSINESS ACTIVITIES

Oasmia has aquired a project from Karo Pharma which in pre-clinical studies has shown promising
signs of an improved side-effect profile in connection to treatment with cytostatics. The project
strengthens Oasmia’s portfolio of cancer drugs.

Concerning Apealea®, the registration process is continuing in Europe and the preparations for sub-
mission to the Food and Drug Administration (FDA) in the USA is on-going following that Pacli-
cal®/Apealea previously in the year met all endpoints in the Phase Il study on ovarian cancer.

In Russia, where Apealea is branded Paclical, Pharmasyntez is continuing the launch. Paclical is the
only water-soluble formulation of paclitaxel which can be administered at a higher dose which is reim-
bursed by Russian health insurance.

Within Animal Health, Oasmia is working on a perennial plan in which we train veterinarians that are
not specialists in oncology to use the approved drug Paccal Vet.

PRODUCT DEVELOPMENT
HUMAN HEALTH

Paclical / Apealea

Paclical is a patented formulation of paclitaxel in combination with Oasmia’s patented technology
XR17. Paclical has received orphan drug designation (see below) in the EU and the USA for the indi-
cation ovarian cancer.

Oasmia has performed a Phase Il study with Paclical for treatment of ovarian cancer, an indication
with just under 250,000 new annual cases globally, which makes it the seventh largest indication in
women, with regard to the number of cases and the fifth largest regarding mortality. The final study
report, which was completed during the third calendar quarter 2015, was included in the submission of
a Marketing Authorization Application to the EMA (European Medicines Agency) in February 2016. In
April 2016, the Company could present positive primary Overall Survival data (OS-data) from the
study. The survival data will form the basis for an application for market approval to the US FDA.

Doxophos

Doxophos is a patented formulation of the cytostatic doxorubicin in combination with XR17. Doxorubi-
cin is one of the most effective and widely used substances for treatment of cancer. The company has
submitted an application for marketing approval of Doxophos as a hybrid pharmaceutical (improved
generic pharmaceutical) in Russia.

Docecal

Docecal is a patented formulation of the cytostatic docetaxel in combination with XR17 for the treat-
ment of metastatic breast cancer. Docecal is now entering the clinical phase and a clinical phase |
study as well as a safety and tolerance study is on-going.

Regarding the clinical Phase | study with Docecal, an application to start the study has been submitted
in three countries, and has been approved in two. Enroliment of patients began in September 2016
after approval by regulatory authorities and ethics committees.
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XR17

XR17 is Oasmia’s patented excipient which can make insoluble molecules water-soluble by forming
nanoparticles, which are immediately dissolved in the blood stream without using solvents. This re-
sults, among other things, in shorter infusion times and no need for premedication.

Oasmia completed a study earlier in 2016 to investigate safety and tolerance of XR17. The study con-
firms that the side-effects of the excipient are mild and that safety is good.

OAS-19

OAS-19 is the first cancer product to apply a dual cytostatic agent in one infusion. It is the unique
properties in XR17 that make this combination possible. This concept provides Oasmia with another
dimension for pharmaceutical development of multiple active substances in one micelle, where sub-
stances with different water solubility can also be combined. Previous pre-clinical studies have shown
promising results.

KB9520

In pre-clinical studies, the substance has shown that it contributes to reduced side-effects of treatment
with cytostatics when intake of KB9520 and cytostatic treatment is combined. KB9520 has also shown
good effect for several types of cancer in models. In these disease models, treatment has also shown
a significant reduction of tumor size by stimulating apoptosis (programmed cell death) and inhibits cell
growth.

Human Health
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Orphan drug designation is granted for minor indications and entails market exclusivity for sev-
en (EU) and ten (USA) years on the indication, when the drug is approved for market.

ANIMAL HEALTH

Paccal Vet

Paccal Vet is a patented formulation of paclitaxel in combination with XR17 and intended for use in
dogs. Oasmia has been granted MUMS designation (see below) by the FDA for Paccal Vet in treat-
ment of mast cell tumors, mammary carcinoma and squamous cell carcinoma.

In February 2014, Oasmia was granted conditional approval in the USA of Paccal Vet-CA1 for treat-
ment of mammary carcinoma and squamous cell carcinoma in dogs.

Oasmia is conducting a complimentary study on Paccal Vet for the treatment of mast cell tumors. The
purpose of the study is to measure time to progression for dogs that have been treated four times with
three-week intervals. All 50 dogs included in the study have been treated.

Doxophos Vet

Doxophos Vet is a patented formulation of doxorubicin in combination with XR17. Oasmia is develop-
ing Doxophos Vet for the treatment of lymphoma, which is one of the most common cancers in dogs.
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Doxophos Vet has been granted MUMS designation (see below) in the US for the indication lympho-
ma.

In February 2015, a Phase Il study was initiated whose primary goal is to assess response rate in the
treated dogs. All dogs enrolled in the study have been treated and the dogs enrolled in a follow-up
study have been monitored until progression.

Animal Health
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MUMS designation (minor use/minor species) is granted by the FDA either for a small area of use within a
common species such as dogs, or for treatment of a less common species. The most interesting aspect of
MUMS is the eligibility to apply for conditional market approval with seven years market exclusivity. Condi-
tional market approval enables the manufacturer to make the product available before all necessary efficacy
data have been obtained. However, safety data must prove that the product is safe.

THE COMPANY

Private placement
In October 2016, a private placement of 8,750,000 shares was completed at a price of 8.00 per share,
which, after deductions for issue expenses, provided the company with MSEK 66.7.

Nexttobe extended loan to Oasmia

In the period, Nexttobe extended its MSEK 94.4 loan to Oasmia. In addition, the accrued interest as of
December 30, 2016, amounting to MSEK 8.0 will be added to the loan. The new loan, replacing the
current loan at the due date, amounts thus to MSEK 102.4 in total and is due on September 30, 2017.
The interest rate for the period January 1, 2017 thru September 30, 2017 is set at 3.5 percent.

Aquisition of a development project and thereby connected offset share issue
In October 2016, Oasmia aquired a cancer project from Karo Pharma, see "Business Activities” above.

The project was acquired for MSEK 25 and was paid with 3,080,000 newly issued shares to a price of
approx. SEK 8.12 per share.

In addition to this initial payment, Oasmia will pay 20 percent of all future revenues generated by the
project to Karo Pharma.

In connection to this acquisition, it was also decided to propose that Anders Lonner, executive chair-
man of Karo Pharma, would be elected to the Board of Directors in Oasmia and there take the role as
Chairman. This also happened at the Extraordinary General Meeting held on November 21.

Oasmia hires new CFO
On November 21, 2016, Fredrik Gynnerstedt started his employment as CFO for Oasmia.
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Share price development during the period (SEK)
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EVENTS AFTER CLOSING DAY

Changes in ownership
Nexttobe AB, which until the end of the quarter was Oasmia’s second largest owner, has sold its
shares. Instead, Per Arwidsson has taken over as second largest owner with 11.8 percent.

Extraordinary General Meeting

An Extraordinary General Meeting was held on November 21. At this meeting, Anders Lonner was
elected as new Member of the Board and was also appointed Chairman of the Board. Julian Aleksow
was elected as Executive Vice Chairman of the Board. Horst Domdey and Hans Sundin left the Board,
while Alexander Kotsinas, Bo Cederstrand and Lars Bergkvist remain.

A resolution of a new option program for the Oasmia Board of Directors and management was also
made at the meeting.
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FINANCIAL INFORMATION
Consolidated Income statement in brief

2016 2015 2016 2015 2015/16
TSEK Aug-Oct Aug-Oct May-Oct May-Oct May-Apr
Net sales 56 52 92 271 6,373
Change in inventories of products in progress and
finished goods (1,377) - (998) - 9,509
Capitalized development cost 1.718 4641 3.398 10181 16.727
Other operating income 194 0 404 1 2
Operating expenses (36,459) (45,701) (71,105) (89,280)  (165,301)
Operating income (loss) (35,867) (41,008) (68,209) (78,827)  (132,691)
Net income (loss) after tax (41,343)  (43,395)  (78,264)  (837215)  (141,539)
Earnings (loss) per share, before and after dilution,
in SEK (0.39) (0.44) (0.73) (0.85) (1.39)
Comprehensive income (loss) for the period (41,339) (43,417) (78,251) (83,221) (141,557)

SECOND QUARTER
August 1 — October 31, 2016

Net sales

Net sales amounted to TSEK 56 compared to TSEK 52 for the corresponding quarter previous year
and consisted of sales of supplies. In the corresponding period previous year, net sales mainly con-
sisted of revenues from sales of Paccal Vet-CA1l.

Change in inventories of products in progress and finished goods
Change in inventories of products in progress and finished goods, amounts to TSEK (1,377), com-
pared to TSEK 0 in the same period previous year.

This mainly comes from written down finished goods, TSEK (1,172), see below.

Capitalized development costs

Capitalized development costs, which refer to Phase Il clinical trials for the product candidates Pacli-
cal and Paccal Vet, amounted to TSEK 1,718. Of the capitalization, Paclical comprised TSEK 1,604
and Paccal Vet comprised TSEK 114. In the same quarter previous fiscal year, capitalized develop-
ment cost amounted to TSEK 4,641 of which Paclical comprised TSEK 2,203 and Paccal Vet TSEK
2,438. The decrease in capitalized development costs in the quarter is mainly due to that the study
with Paccal Vet for treatment of mammary cancer in dogs has had low activity compared to the same
guarter previous year.

Other operating income
Other operating income amounted to TSEK 194 and to TSEK 0 in the same period previous year.
These mainly consist of foreign exchange gains.

Operating expenses

Operating expenses, including depreciation, amortization and impairments amounted to TSEK 36,459
which is lower compared to the same period previous year, when they amounted to TSEK 45,701. The
decrease is mainly due to a decrease in costs for method development within production compared to
the same period previous year. Furthermore, the costs for clinical studies have decreased in the
quarter. The project Paclical for treatment of ovarian cancer and the study with Paccal Vet for
treatment of mammary cancer in dogs has had a lower activity in the quarter compared to the same
guarter previous year.

The number of employees at the end of the period was 77, compared to 79 employees at the end of
the same period previous year.

! Figures within parentheses in tables represent negative amounts
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Net loss for the quarter

Net loss after tax for the period was TSEK 41,343 compared to a net loss of TSEK 43,395 for the cor-
responding period previous year. Operating loss amounted to TESK 35,867 compared to TSEK
41,008 in the same period last year. This improvement was mainly attributable to decreased operating
expenses. The net of financial income and expenses TSEK (5,476), decreased compared to the cor-
responding period previous year TSEK (2,387), which is attributable to increased interest bearing lia-
bilities this year, see “Financial position” below.

The Group’s operations have not been impacted by seasonal variations or cyclical effects.

THE PERIOD
May 1 — October 31, 2016

Net sales

Net sales amounted to TSEK 92 compared to TSEK 271 for the corresponding period previous year
and consisted of sales of supplies. In the corresponding period previous year, net sales mainly con-
sisted of revenues from completed research assignments and revenues from sales of Paccal Vet-CALl.

Change in inventories of products in progress and finished goods

Change in inventories of products in progress and finished goods, amounting to TSEK (998), com-
pared to TSEK 0 in the same period previous year, comes mainly from writing down finished goods
planned to be sold on the Russian.

The tender process in Russia has taken considerably longer time than initially estimated. This has led
to possible problems with obsolescence in the inventory produced for sales in Russia. The inventory
has therefore been written down with TSEK 1,172.

Capitalized development costs

Capitalized development costs, which refer to Phase Il clinical trials for the product candidates Pacli-
cal and Paccal Vet, amounted to TSEK 3,398. Of the capitalization, Paclical comprised TSEK 3,154
and Paccal Vet comprised TSEK 244. In the same period previous fiscal year, capitalized develop-
ment cost amounted to TSEK 10,181 of which Paclical comprised TSEK 5,468 and Paccal Vet TSEK
4,713. The decrease in capitalized development costs in the period is mainly due to that the Paccal
Vet study for treatment of mammary carcinoma in dogs has had low activity in the period compared to
the same period previous year. Also concerning Paclical less costs have been capitalized which is
mainly due to the fact that the study on ovarian cancer is completed and has therefore lower activity.

Other operating income
Other operating income amounted to TSEK 404 and TSEK 1 in the same period previous year.
These mainly consist of foreign exchange gains.

Operating expenses

Operating expenses, including depreciation, amortization and impairments amounted to TSEK 71,105
which is lower compared to the same period previous fiscal year, when they amounted to TSEK
89,280. The decrease is mainly attributable to decreased expenses for method development in
production compared to the same period previous year. Furthermore, the costs for clinical studies
have decreased in the period. The project Paclical for treatment of ovarian cancer and the study with
Paccal Vet for treatment of mammary carcinoma in dogs has had low activity in the period compared
to the same period previous year.

The number of employees at the end of the period was 77, compared to 79 employees at the end of
the same period previous year.

Net loss for the period

Net loss after tax for the period was TSEK 78,264 compared to a net loss of TSEK 83,215 for the cor-
responding period previous fiscal year. Operating loss amounted to TESK 68,209 compared to TSEK
78,827 in the same period last fiscal year. This improvement was mainly attributable to decreased
operating expenses. The net of financial income and expenses (10,055), decreased compared to the
corresponding period previous year (4,388), which is attributable to increased interest bearing liabili-
ties this year, see “Financial position” below.
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The Group’s operations have not been impacted by seasonal variations or cyclical effects.

Inventories

Inventories amounted to TSEK 15,945 at the end of the period, compared to TSEK 5,758 the same
period previous financial year. This increase is due to that Oasmia in the end of the previous fiscal
year manufactured the products intended for sale on the Russian market. This production has entailed
that inventories of raw materials, finished and semi-finished products has increased. See also note 4.

Cash flow and Capital expenditures

Cash outflow from operating activities amounted to TSEK 59,794 compared to the outflow of TSEK
40,985 for the same period previous financial year. Although the operating loss improved compared to
the corresponding period previous year, it was counteracted by a negative development of the working
capital, especially the short term liabilities.

Cash inflow from investing activities amounted to TSEK 16,158 for the period, compared to TSEK
16,788 for the same period previous year. This cash flow was positive in this period and the corre-
sponding period previous year, as short term investments were sold which provided TSEK 20,000 in
liquid assets. Short term investments amounting to TSEK 29,500 were sold in the same period previ-
ous year. The investments sold this year were restricted as a security for a TSEK 20,000 bank loan,
which was repaid in connection to the sale of the investments.

Of the investments in the period, investments in intangible assets amounted to TSEK 3,504 and con-
sisted of capitalized development costs TSEK 3,398 and of patents TSEK 106. During the same peri-
od in the previous fiscal year, investments in intangible assets amounted to TSEK 10,826 and consist-
ed of capitalized development costs TSEK 10,181 and patents TSEK 645. Investments in property,
plant and equipment amounted to TSEK 339 for the period. In the same period previous year, invest-
ments in property, plant and equipment amounted to TSEK 1,886.

Cash inflow from financing activities amounted to TSEK 49,427 compared to TSEK 68,366 for the
corresponding period in the previous fiscal year and consisted of a payment from a new issue of con-
vertible debt instruments amounting to TSEK 42,000 with deductions for issue expenses amounting to
TSEK 4,605, as well as partial payments of the new share issue completed in October 2016, amount-
ing to TSEK 32,100. See more in the section “Financing” below.

In addition, TSEK 68 has been paid, which was related to the convertible share issue in April 2016.
A TSEK 20,000 bank loan has also been repaid in the period, see above.

Financing

Oasmia carries a TSEK 94,395 loan from Nexttobe AB which matures on December 30, 2016. In the
corresponding period previous year, the loan amounted to TSEK 87,000.The loan carries an interest
of 8.5 % until the due date. This loan has been renegotiated and will be replaced by a new loan of the
same amount on the due date, plus the accrued interest at that time, which amounts to TSEK 8,024,
totaling TSEK 102,419. That loan will carry an interest of 3.5 percent and is due on September 30,
2017.

Accrued interest of this loan amounts as of October 31 to TSEK 6,686 compared to TSEK 6,159 in the
same period previous year, which together with the capital amount is accounted for as short term
(long-term in the previous year) borrowings in the Balance Sheet, at TSEK 101,081 compared to
TSEK 93,159 in the corresponding period previous year.

At the end of the previous fiscal year, in April 2016, 28 convertible debt instruments were issued at
price of SEK 1,000,000 per convertible. These convertible debt instruments are due on April 14, 2017
if conversion is not executed before then. The loan carries an interest of 8.5 % and can be converted
to a price of SEK 11.70 per share. Full conversion would entail that 2,393,162 new shares were is-
sued.

Another convertible loan was issued in the period, comprising 42 convertible debt instruments at a
price of SEK 1,000,000 per convertible. After deductions for issue expenses, it provided the company
with TSEK 37,395. This convertible loan is due on June 9, 2017, if conversion is not executed before
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then, and carries an interest of 8.5 %. These convertibles can be converted to a price of SEK 12.00
per share. Complete conversion would entail that 3,500,000 new shares were issued.

Relative to a bond loan, convertible debt instruments contains, in addition to the right to carry interest,
also the opportunity to, instead of repaying the loan, receive a certain number of shares. This addi-
tional benefit means that the interest carried by convertible debt instrument is lower compared to the
market interest for a corresponding bond loan. The fair value of the benefit Oasmia received due to
this lower interest rate is recorded, after deductions for issue expenses, directly against equity. The
debt component of the convertibles, that is, excluding the above mentioned equity component, is ac-
counted for with deductions for issue expenses to its fair value as a liability in the balance sheet at the
first time of recording. The interest expense is calculated thereafter according to the effective interest
method and is charged to the income statement.

In October 2016, a private placement of 8,750,000 shares was performed at a price of SEK 8.00 per
share. The issue totaled TSEK 70,000 where TSEK 32,100 has been paid in the period. The remain-
ing TSEK 37,900 is in the balance sheet of the Parent company as of October 31, 2016 accounted for
as Subscribed capital unpaid and has been paid in the beginning of November. In the Consolidated
statement of financial position it will be accounted for as increased equity at the time of payment. In
connection to the new share issue, issue expenses amounting to TSEK 3,325 have arisen, and have
been paid after the closing day, and have also been accounted for in the period as a reduction of equi-

ty.

In additon to this, an offset share issue was performed in October 2016 comprising 3,080,000 shares
to a price of approx. 8.12 per share, totaling TSEK 25,000. The share issue was performed in connec-
tion to the acquisition of a development project from Karo Pharma, se the section “The Company”
above. This share issue has been accounted for as an increase in equity, but has not provided the
company with any liquid assets.

Number of outstanding warrants
As of October 31, 2016, the number of outstanding instruments was as follows:

Number of warrants Maximum number

and convertibles of shares
Warrants which can be converted to three shares 1,280,750 3,842,250
Warrants which can be converted to one share 140,352 140,352
Convertibles 70 5,893,162
Total maximum number of shares 9,875,764

These instruments do not, of October 31, 2016, add to any dilution effect, but may do so in the future.

Financial position

The consolidated cash and cash equivalents amounted to TSEK 32,012 as of October 31, 2016 com-
pared to TSEK 70,999 as of October 31, 2015. As of October 31, 2016, the Company has TSEK 0
invested in short-term interest funds. As of October 31, 2015, the Company had TSEK 20,594 invest-
ed in short term interest funds. The interest-bearing liabilities were TSEK 156,829 as of October 31,
2016, and consist of a loan from Nexttobe and convertible debt instruments. The corresponding
amount for the corresponding period previous fiscal year was TSEK 107,035 and consisted of a loan
from Nexttobe, a bank loan and utilized credit from Alceco.

As of October 31, 2016, unutilized bank credit facilities amounted to TSEK 5,000, which is the same
amount as of October 31, 2015 and unutilized credit facilities with the principal owner Alceco Interna-
tional S.A, TSEK 40,000, compared to TSEK 39,965 as of October 31, 2015.

As of October 31, 2016, equity amounted to TSEK 302,019 compared to TSEK 360,820 as of October
31, 2015. The Equity/Assets ratio as of October 31, 2016 was 57%, compared to 67% as of October
31, 2015. The Net debt/Equity ratio as of October 31, 2016 was 44%, compared to 6% in October 31,
2015.
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Future financing

Oasmia has two products approved, but this does not yet create a sufficient cash flow from its own
business. For this reason, Oasmia continuously works with various financing alternatives. This work
includes that the company is in discussions with potential partners for licensing of distribution and
sales rights, negotiations with new and existing investors, financiers and lenders and that the company
ensures enough resources to secure that forecasted future revenue streams from regions where the
company's products are registered, are realized.

Available consolidated liquid assets and unutilized credit facilities as of October 31, 2016 are not suffi-
cient to provide the required capital to pursue the planned activities during the next 12 months. In light
of available financing alternatives and the recent developments in the Company, the Board of Direc-
tors assesses that the prospects for financing of the Company’s operations in the coming year are
good. Should funding not be obtained in sufficient quantities there is a risk that the conditions for con-
tinued operation do not exist.

The parent company

The parent company net sales for the period amounted to TSEK 92 compared to TSEK 271 in the
corresponding period previous year. Net loss before tax amounted to TSEK 78,169 compared to a
loss of TSEK 82,607 in corresponding period previous year. The parent company’s cash and bank
balances at the end of the period amounted to TSEK 31,928 and short-term investments amounted to
TSEK 0 compared to cash and bank balances of TSEK 70,447 and short-term investments of TSEK
20,594 as of October 31, 2015.
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2016 2015 2016 2015 2015/16

Aug-Oct Aug-Oct May-Oct May-Oct May-Apr
Number of shares at the end of the period, before and after dilution, in
thousands 107,209 104,876 107,209 104,876 107,209
Weighted average number of shares, before and after dilution, in
thousands 107,209 98,011 107,209 97,934 101,753
Earnings (loss) per share, before and after dilution, SEK (0.39) (0.44) (0.73) (0.85) (1.39)
Equity per share, SEK 2.82 3.44 2.82 3.44 3.04
Equity/Assets ratio, % 57 67 57 67 63
Net debt, TSEK 131,503 21,601 131,503 21,601 93,730
Net debt/Equity ratio, % 44 6 44 6 29
Return on total assets, % neg neg neg neg neg
Return on equity, % neg neg neg neg neg
Number of employees at the end of the period 77 79 77 79 75

Definitions

Earnings per share: Income for the period attributable to parent company shareholders divided by the weighted average num-

ber of shares, before and after dilution, in the period.

Equity per share: Equity as a ratio of the number of shares at the end of the period.

Equity/assets ratio: Equity as a ratio of total assets.

Net debt: Total borrowing (comprising the balance sheet items short-term and long-term borrowings and liabilities to credit

institutions, convertible debt instruments) with deduction of cash, cash equivalents and short-term investments.

Net debt/Equity ratio: Net debt as a ratio of equity.

Return on total assets: Income before interest expenses as a percentage of the average balance sheet total.
Return on equity: Income after financial items as a ratio of average equity.

Above disclosed key ratios are judged to be significant for the kind of business Oasmia is in and contribute to an increased

understanding of the financial report.
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Consolidated income statement

2016 2015 2016 2015 2015/16
TSEK Note Aug-Oct Aug-Oct May-Oct May-Oct May-Apr
Net sales 56 52 92 271 6,373
Change in inventories of products in progress and
finished goods (1,377) - (998) - 9,509
Capitalized development cost 1,718 4,641 3,398 10,181 16,727
Other operating income 194 0 404 1 2
Raw materials, consumables and goods for resale (554) (2,500) (820) (3,943) (4,733)
Other external expenses (21,983) (29,488) (39,908) (55,734) (98,104)
Employee benefit expenses (12,787) (12,500) (28,102) (27,094) (57,661)
Depreciation, amortization and impairment (1,134) (1,213) (2,275) (2,508) (4,804)
Other operating expenses - - - - -
Operating income (loss) (35,867) (41,008) (68,209) (78,827) (132,691)
Financial income 13 12 39 20 786
Financial expenses (5,489) (2,400) (10,094) (4,408) (9,634)
Financial income and expenses — net (5,476) (2,387) (10,055) (4,388) (8,848)
Income (loss) before taxes (41,343) (43,395) (78,264) (83,215) (141,539)
Income taxes 2 - - - - -
Income (loss) for the period (41,343) (43,395) (78,264) (83,215) (141,539)
Income (loss) for the period attributable to:
Parent company shareholders (41,343) (43,395) (78,264) (83,215) (141,539)
Earnings (loss) per share before and after dilution,
SEK (0.39) (0.44) (0.73) (0.85) (1.39)
Consolidated statement of comprehensive income

2016 2015 2016 2015 2015/16
TSEK Note Aug-Oct Aug-Oct May-Oct  May-Oct May-Apr
Income (loss) for the period (41,343) (43,395) (78,264)  (83,215) (141,539)
Other comprehensive income (loss)
Items that may be reclassified subsequently to the
income statement:

Translation differences 4 (21) 13 (7) (19)
Total other comprehensive income (loss) 4 (21) 13 (7) (19)
Comprehensive income (loss) for the period (41,339) (43,417) (78,251)  (83,221) (141,557)
Comprehensive income (loss) for the period attributa-
ble to:

Parent company shareholders (41,339) (43,417) (78,251)  (83,221) (141,557)
Comprehensive earnings (loss) per share
before and after dilution, SEK (0.39) (0.44) (0.73) (0.85) (1.39)
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Consolidated statement of financial position
October 31, October 31, April 30,
TSEK Note 2016 2015 2016
ASSETS
Non-current assets
Property, plant and equipment 19,827 22,795 21,172
Capitalized development cost 3 413,298 403,354 409,900
Other intangible assets 36,450 11,933 11,936
Financial non-current assets 2 2 2
Total non-current assets 469,577 438,084 443,010
Current assets
Inventories 4 15,945 5,758 16,638
Accounts receivable 5,263 228 4,903
Other current receivables 1,515 3,002 1,929
Prepaid expenses and accrued income 3,630 3,163 2,885
Short-term investments 5 - 20,594 20,006
Cash and cash equivalents 32,012 70,999 26,208
Total current assets 58,365 103,744 72,570
TOTAL ASSETS 527,942 541,828 515,579
EQUITY
Capital and reserves attributable to parent company shareholders
Share capital 10,721 9,786 10,721
Non-registered share capital 1,183 702 -
Other capital provided 994,995 918,625 941,961
Reserves (5) (@) (29)
Retained earnings including income (loss) for the period (704,874) (568,286) (626,610)
Total equity 302,019 360,820 326,053
LIABILITIES
Non-current liabilities
Long term borrowing 6 - 93,159 -
Total non-current liabilities 0 93,159 0
Current liabilities
Liabilities to credit institutions - 20,000 20,000
Convertible debt instruments 62,434 - 25,549
Other short-term borrowings 6 101,081 35 94,395
Accounts payable 35,201 40,957 27,236
Other current liabilities 2,159 2,045 2,068
Accrued expenses and deferred income 25,048 24,813 20,278
Total current liabilities 225,923 87,849 189,527
Total liabilities 225,923 181,008 189,527
TOTAL EQUITY AND LIABILITIES 527,942 541,828 515,579

Any contingent liabilities and pledged assets are reported in note 7

15 (26)
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Consolidated statement of changes in equity
Attributable to parent company shareholders
Retained earn-
Non- Other ings including
Share registered capital income (loss)
TSEK capital  share capital provided Reserves for the period Total equity
Opening balance as of May 1, 2015 9,786 0 850,996 0 (485,071) 375,710
Income (loss) for the period - - - - (83,215) (83,215)
Other comprehensive income (loss) - - - (7) - (7)
Comprehensive income (loss) for the
period 0 0 0 () (83,215) (83,221)
New share issues - 702 80,223 - - 80,925
Issue expenses - - (12,594) - - (12,594)
Closing balance as of October 31, 2015 9,786 702 918,625 (@) (568,286) 360,820
Opening balance as of May 1, 2015 9,786 0 850,996 0 (485,071) 375,710
Income (loss) for the period - - - - (141,539) (141,539)
Other comprehensive income (10ss) - - - (19) - (19)
Comprehensive income (loss) for the
period 0 0 0 (19) (141,539) (141,557)
Warrants - - 27 - - 27
Equity component in issue of convertible debt
Instruments - - 382 - - 382
New share issues 935 - 105,261 - - 106,196
Issue expenses - - (14,706) - - (14,706)
Closing balance as of April 30, 2016 10,721 0 941,961 (29) (626,610) 326,053
Opening balance as of May 1, 2016 10,721 0 941,961 (29) (626,610) 326,053
Income (loss) for the period - - - - (78,264) (78,264)
Other comprehensive income (loss) - - - 13 - 13
Comprehensive income (loss) for the
period 0 0 0 13 (78,264) (78,251)
Equity component in issue of convertible debt
Instruments - - 442 - - 442
New share issues - 1,183 55,917 - - 57,100
Issue expenses - - (3,325) - - (3,325)
Closing balance as of October 31, 2016 10,721 1,183 994,995 5) (704,874) 302,019
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Consolidated cash flow statement

2016 2015 2016 2015 2015/16
TSEK Note Aug-Oct Aug-Oct May-Oct May-Oct May-Apr
Operating activities
Operating income (loss) before financial items (35,867) (41,008) (68,209) (78,827) (132,691)
Adjustments for non-cash items 1,134 1,213 2,275 2,508 4,804
Interest received 42 12 45 20 786
Interest paid (118) (526) (256) (625) (1,664)
Cash flow from operating activities before
changes in working capital (34,808) (40,309) (66,145) (76,924) (128,766)
Change in working capital
Change in inventories 973 568 693 (417) (11,297)
Change in accounts receivable (185) (28) (360) (123) (4,798)
Change in other current receivables 2,874 (1,803) (331) (1,912) (561)
Change in accounts payable 9,021 17,925 4,640 26,939 13,218
Change in other current liabilities 917 7,001 1,709 11,452 4,077
Cash flow from operating activities (21,208) (16,646) (59,794) (40,985) (128,126)
Investing activities
Investments in intangible assets (1,824) (5,015) (3,504) (10,826) (17,960)
Disposal of intangible assets - - - - -
Investments in property, plant and equipment (46) (612) (339) (1,886) (1,974)
Disposal of property, plant and equipment - - - - -
Investments in short-term investments - - - - -
Disposal of short-term investments 5 20,000 - 20,000 29,500 30,000
Cash flow from investing activities 18,130 (5,627) 16,158 16,788 10,066
Financing activities
Repayment of bank loan (20,000) - (20,000) - -
Borrowings 6 - 35 - 35 35
Repayments of loans - - - - (35)
Convertible debt instruments - - 42,000 - 28,000
Warrants - - - - 27
New share issues 32,100 80,925 32,100 80,925 106,196
Issue expenses 0 (12,594) (4,673) (12,594) (16,774)
Cash flow from financing activities 12,100 68,366 49,427 68,366 117,449
Cash flow for the period 9,021 46,091 5,790 44,169 (610)
Exchange rate differences in cash & cash equiva-
lents 4 (21) 13 ) (19)
Cash and cash equivalents at beginning of the
period 22,987 24,929 26,208 26,837 26,837
Cash and cash equivalents at end of the period 32,012 70,999 32,012 70,999 26,208
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Parent company income statement

2016 2015 2016 2015 2015/16
TSEK Note Aug-Oct Aug-Oct May-Oct May-Oct May-Apr
Net sales 56 52 92 271 6,373
Change in inventories of products in progress
and finished goods (1,377) - (998) - 9,509
Capitalized development cost 1,718 4,641 3,398 10,181 16,727
Other operating income 194 0 404 1 2
Raw materials and consumables (554) (2,500) (820) (3,943) (4,733)
Other external expenses (21,939) (29,288) (39,812) (55,509) (97,748)
Employee benefit expenses (12,788) (12,172) (28,102) (26,712) (57,004)
Depreciation, amortization and impairment of tangi-
ble and intangible assets (1,134) (1,213) (2,275) (2,508) (4,804)
Other operating expenses - - - - -
Operating income (loss) (35,823) (40,479) (68,114) (78,219) (131,678)
Result from participations in Group companies - - - - (1,148)
Other interest income and similar income 14 12 39 20 786
Interest expenses and similar expenses (5,490) (2,400) (10,094) (4,408) (9,633)
Financial items, net (5,476) (2,387) (10,055) (4,388) (9,995)
Income (loss) before tax (41,299) (42,867) (78,169) (82,607) (141,673)
Income taxes 2 - - - - -
Income (loss) for the period (41,299) (42,867) (78,169) (82,607) (141,673)
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Parent company balance sheet
October October April 30,

TSEK Note 31, 2016 31, 2015 2016
ASSETS
Subscribed capital unpaid 37,900 - -

Non-current assets
Intangible non-current assets

Capitalized development cost 3 413,298 403,354 409,900

Concessions, patents, licenses, trademarks and

similar rights 36,450 11,933 11,936
Tangible non-current assets

Equipment, tools, fixtures and fittings 19,680 22,451 21,072

Construction in progress and advance payments

for tangible non-current assets 147 344 100
Financial non-current assets

Participations in group companies 110 1,258 110

Other securities held as non-current assets 1 1 1
Total non-current assets 469,686 439,341 443,119

Current assets

Inventories etc. 4
Raw materials and consumables 7,435 5,758 7,129
Products in progress 4,310 - 4,137
Finished products 4,200 - 5,372
15,945 5,758 16,638
Current receivables
Accounts receivable 5,263 228 4,903
Other current receivables 1,514 2,999 1,928
Prepaid expenses and accrued income 3,628 3,161 2,876
10,405 6,387 9,707
Short-term investments 5 - 20,594 20,006
Cash and bank balances 31,928 70,447 26,053
Total current assets 58,278 103,187 72,403
TOTAL ASSETS 565,864 542,527 515,522
EQUITY AND LIABILITIES
Equity
Restricted equity
Share capital 10,721 9,786 10,721
Non-registered share capital 1,183 702 -
Statutory reserve 4,620 4,620 4,620
Reserve for development costs 3,782 - -
20,306 15,108 15,341
Non-restricted equity
Share premium reserve 1,032,895 918,625 941,961
Retained earnings (635,376) (489,921) (489,921)
Income (loss) for the year (78,169) (82,607) (141,673
319,350 346,097 310,366
Total equity 339,656 361,205 325,707

Non-current liabilities
Long-term liabilities 6 - 93,159 -
Total Non-current liabilities 0 93,159 0
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October October April 30,
TSEK Note 31, 2016 31, 2015 2016
Current liabilities
Liabilities to credit institutions - 20,000 20,000
Convertible debt instruments 62,434 - 25,549
Other short-term borrowings 6 101,081 35 94,395
Accounts payable 35,200 40,947 27,221
Liabilities to group companies 286 324 304
Other current liabilities 2,159 2,045 2,068
Accrued expenses and deferred income 25,048 24,813 20,278
Total current liabilities 226,208 88,164 189,815
TOTAL EQUITY AND LIABILITIES 565,864 542,527 515,522
Any contingent liabilities and pledged assets are reported in note 7
Parent company changes in equity
Restricted equity Non-restricted equity
Reserve for
Non- develop- Share
registered Statutory  ment costs premium Retained
TSEK Share capital share capital reserve Y reserve earnings Total equity
Opening balance as of May 1, 2015 9,786 0 4,620 - 850,996 (489,921) 375,480
New share issue - 702 - - 80,223 - 80,925
Issue expenses - - - - (12,594) - (12,594)
Income (loss) for the year - - - - - (82,607) (82,607)
Closing balance as of October 31, 2015 9,786 702 4,620 0 918,625 (572,528) 361,205
Opening balance as of May 1, 2015 9,786 0 4,620 - 850,996 (489,921) 375,480
Warrants - - - - 27 - 27
Equity component in issue of convertible debt
instruments - - - - 382 - 382
New share issues 935 - - - 105,261 - 106,196
Issue expenses - - - - (14,706) - (14,706)
Income (loss) for the year - - - - (141,673) (141,673)
Closing balance as of April 30, 2016 10,721 0 4,620 0 941,961 (631,594) (325,707)
Opening balance as of May 1, 2016 10,721 0 4,620 0 941,961 (631,594) 325,707
Equity component in issue of convertible debt
instruments - - - - 442 - 442
Adjustment of non-restricted and restricted
equity - - - 3,782 - (3,782) 0
New share issues - 1,183 - - 93,817 - 95,000
Issue expenses - - - - (3,325) - (3,325)
Income (loss) for the year - - - - - (78,169) (78,169)
Closing balance as of October 31, 2016 10,721 1,183 4,620 3,782 1,032,895 (713,545) 339,656

Y See Note 1.

Note 1 Accounting policies, etc

This report is established in accordance with IAS 34, Interim Financial Reporting and the Swedish Securities market Act. The
consolidated accounts have been established in accordance with the International Financial Reporting Standards (IFRS) such
as they have been adopted by the EU and interpretations by the International Financial Reporting Interpretations Committee
(IFRIC), RFR 1, Complementary accounting regulations for Groups and the Swedish Annual Accounts Act. The accounting
policies and calculation methods are unchanged compared to those described in the Annual Report for the fiscal year May 1,
2015 - April 30, 2016.

The parent company accounts are established in accordance with RFR 2, Accounting for legal entities and the Swedish Annual
Accounts Act.

The parent company accounts have been affected by a change in the Swedish Annual Accounts Act. According to the Annual
Accounts Act, companies must create a reserve under restricted equity corresponding to the value recorded as Capitalized
development cost in the Balance sheet from the start of the fiscal year beginning on January 1, 2016 or thereafter. This does not
affect Capitalized development cost as of April 30, 2016, but only costs capitalized after May 1, 2016 for which a Reserve for
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development costs has been created. In other parts, the parent company accounting policies and calculation methods are un-
changed compared to those described in the Annual Report for the fiscal year May 1, 2015 — April 30, 2016.

New or revised IFRS standards or interpretations by IFRIC that became effective since May 1, 2016, has not had any effect on
Oasmia’s financial reports. Similar to what was the case at the end of the previous fiscal year, financial instruments carrying
amounts are the same as fair values with the exception of the loan from Nexttobe (see note 6). The Group currently only has
one operating segment and does therefore not disclose any segment information.

Note 2 Taxes

The group had accumulated losses carried forward, related to previous fiscal years and the period, amounting to TSEK 804,431
and the parent company had such amounting to TSEK 794,167. As of April 30, 2015 they amounted to TSEK 616,990 for the
group and TSEK 607,227 for the parent company. There are currently no sufficiently convincing reasons to assume that tax
losses carried forward can be utilized against future profits and therefore no deferred tax asset has been considered in the
Balance Sheet.

Note 3 Capitalized development cost
Oasmia capitalizes development costs consisting of the Company’s investments in clinical Phase Ill trials for the product candi-
dates Paclical and Paccal Vet. The accumulated assets per product candidate are disclosed below.

October 31, October 31, April 30,

TSEK 2016 2015 2016
Paclical 303,241 295,576 300,088
Paccal Vet 110,057 107,778 109,812
Total 413,298 403,354 409,900

Note 4 Inventory

October 31, October 31, April 30,
TSEK 2016 2015 2016

Valued at acquisition cost

Raw material and consuma-

bles 7,435 5,758 7,129
Products in progress 4,310 - 4,137
Finished products 4,200 - 5,372
Total 15,945 5,758 16,638

Goods were carried as expense respectively was written down as follows:

2016 2015 2015/16
TSEK May-Oct May-Oct May-Apr
Goods expensed 0 14 2,383
Goods written down 1,172 75 229

Goods written down is for finished products for which there is a risk that they may not be sold before expiry date.

Note 5 Short-term investments

Liquid assets not utilized in the daily operation have been invested in interest funds that invest in safe interest bearing securities
and other interest instruments. As most securities included in these funds have a remaining maturity exceeding 3 months, these
have been disclosed as Short-term investments in the Balance Sheet and have been valued to fair value.

As of October 31, 2016, no short term investment existed.

Note 6 Transactions with related parties

On October 31, 2016 Oasmia had a credit facility of TSEK 40,000, which is the same amount as of October 31, 2015, provided
by the principal shareholder of the company, Alceco International S.A. The interest rate on utilized credits is 5 percent. As of
October 31, 2016, it was completely unutilized. On October 31, 2015 TSEK 35 was utilized.

Oasmia carries a loan from Nexttobe AB amounting to TSEK 94,395 which matures on December 30, 2016 and carries an
interest rate of 8.5%. The accrued interest amounted to TSEK 6,686 as of October 31, 2016. As of October 31, 2015, the ac-
crued interest was TSEK 6,159. The interest is accounted for in the balance sheet as Borrowing together with the capital
amount, TSEK 101,081. The corresponding amount in the corresponding period previous year was TSEK 93,159.

The loan from Nexttobe is renegotiated and is replaced on the due date by a new loan amounting to MSEK 94.4 plus the ac-
crued interest MSEK 8.0, totaling MSEK 102.4. This new loan is due on September 30, 2017. The loan is accounted for at
accrued acquisition cost and its fair value is based on an estimated market interest of 10% and amounts to TSEK 94,163.
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Nexttobe AB was in the period Oasmia’s second largest shareholder with a total holding of 18.3%. However, these shares were
sold as of November 1, 2016, which means that Nexttobe is no longer a related party.

No significant further transactions with related parties have been made in the period apart from remuneration to Members of the
Board and employees.

Note 7 Contingent liabilities and Pledged assets
The parent company has made a floating charge of TSEK 8,000 to a bank as security for a TSEK 5,000 bank overdraft and limit
for a TSEK 3,000 exchange derivative.

One of Oasmias partners has raised a claim of MEUR 1.1, approx. MSEK 10.8 on Oasmia. The partner claims that Oasmia
hasn’t fulfilled certain obligations according to the agreement governing the co-operation. Oasmia interprets the agreement
differently and considers the claim as completely baseless and has therefore disputed it.

Note 8 Risk factors

The group is subjected to a number of different risks through its business. By creating awareness of the risks involved in the
activities these risks can be limited, controlled and managed simultaneously as business opportunities can be utilized to in-
crease earnings. The risks to Oasmia’s business activities are described in the Annual report for the fiscal year May 1, 2015 —
April 30, 2016. Additional to these no further risks have occurred during the period.

Note 9 Future financing

Oasmia has two products approved, but this does not yet create a sufficient cash flow from its own business. For this reason,
Oasmia continuously works with various financing alternatives. This work includes that the company is in discussions with po-
tential partners for licensing of distribution and sales rights, negotiations with new and existing investors, financiers and lenders
and that the company ensures enough resources to secure that forecasted future revenue streams from regions where the
company's products registered, are realized.

Available consolidated liquid assets and unutilized credit facilities as of October 31, 2016 are not sufficient to provide the re-
quired capital to pursue the planned activities during the next 12 months. In light of available financing alternatives and the
recent developments in the Company, the Board of Directors assesses that the prospects for financing the Company’s opera-
tions in the coming year are good. Should funding not be obtained in sufficient quantities there is a risk that the conditions for
continued operation does not exist.
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The Board of Directors and the CEO of Oasmia Pharmaceutical AB ensures that this interim report
gives a fair view of the parent company and group activities, position and result and describes essen-
tial risks and uncertainty factors that the parent company and the companies that are part of the group
face.

Uppsala, December 1, 2016

Anders Lonner, Chairman Julian Aleksov, Vice Chairman
Bo Cederstrand, Member Lars Bergkvist, Member
Alexander Kotsinas, Member Mikael Asp, CEO

The information in this interim report is such that Oasmia Pharmaceutical AB (publ) must publish ac-
cording to the Swedish Securities Markets Act. The information was delivered for publication on De-
cember 2, 2016 at 4.00 pm.

This report has been prepared in both Swedish and English. In the event of any discrepancy in the
content of the two versions, the Swedish version shall take precedence.

THIS IS A TRANSLATION FROM THE SWEDISH ORIGINAL

Review report
Oasmia Pharmaceutical AB, corporate identity number 556332-6676

Introduction

We have reviewed the condensed interim report for Oasmia Pharmaceutical AB as at October 31,
2016 and for the six months period then ended. The Board of Directors and the Managing Director are
responsible for the preparation and presentation of this interim report in accordance with IAS 34 and
the Swedish Annual Accounts Act. Our responsibility is to express a conclusion on this interim report
based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements,
ISRE 2410 Review of Interim Financial Statements Performed by the Independent Auditor of the Enti-
ty. A review consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with International Standards on Auditing and other generally
accepted auditing standards in Sweden. The procedures performed in a review do not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim re-
port is not prepared, in all material respects, in accordance with IAS 34 and the Swedish Annual Ac-
counts Act regarding the Group, and in accordance with the Swedish Annual Accounts Act regarding
the Parent Company.

Emphasis of Matter

Without qualifying our opinion, we draw attention to Note 9 in the interim report which describes that
the company is dependent on capital contribution or other financing. These conditions, along with oth-
er matters as set forth in Note 9, indicate the existence of a material uncertainty that may cast signifi-
cant doubt on the Company’s ability to continue as a going concern.

Stockholm the 2™ of December 2016

Ernst & Young AB

Fredrik Norrman
Authorized Public Accountant

COMPANY INFORMATION
Oasmia Pharmaceutical AB (publ)
Corp. Reg. No: 556332-6676
Domicile: Stockholm

Address and telephone number to the Main Office
Vallongatan 1, 752 28 UPPSALA, SWEDEN
Phone: +46 18 50 54 40

www.oasmia.com, E-mail: info@oasmia.com

Questions concerning the report are answered by:
Mikael Asp, CEO, Phone: +46 18 50 54 40 E-mail: mikael.asp@oasmia.com

UPCOMING REPORT DATES

Interim report May 2016 — January 2017 March 3, 2017
Year-end report May 2016 — April 2017 June 8, 2017
Annual Report May 2016 — April 2017 July 7, 2017
Interim report May — July 2017 September 1, 2017
Interim report May — October 2017 December 1, 2017

Interim report May 2017 — January 2018 March 2, 2018
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Key figures in USD (additional information)
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Solely for the convenience of the reader, some key figures have been translated into USD as addi-
tional information for shareholders in the U.S. It is not the official report in the functional currency of
Oasmia, which is SEK. Swedish krona have been translated into U.S. dollars at the closing rate as per
October 31, 2016 which was 9.0207 SEK per one USD (source: Federal Reserve Bank of New York).
This rate has been used for conversion of currency for all figures including those from previous

periods.

2016 2015 2015/16
$ thousand if nothing else is stated May-Oct May-Oct May-Apr
Key ratios and other information
Number of shares at the end of the period, before and after dilution, in thousands 107,209 104,876 107,209
Weighted average number of shares, before and after dilution, in thousands 107,209 97,934 101,753
Earnings (loss) per share, before and after dilution, in $ (0.08) (0.09) (0.15)
Equity per share, $ 0.31 0.38 0.34
Equity/Assets ratio, % 57 67 63
Net debt, $ thousand 14,578 2,395 10,391
Net debt/Equity ratio, % 44 6 29
Number of employees at the end of the period 77 79 75
Consolidated income statement in brief
Net sales 10 30 707
Capitalized development cost 377 1,129 1,854
Operating income (loss) (7,561) (8,738) (14,710)
Financial income and expenses - net (1,115) (486) (981)
Income (loss) before taxes (8,676) (9,225) (15,690)
Income (loss) for the period (8,676) (9,225) (15,690)
Comprehensive income (loss) for the period (8,675) (9,226) (15,693)
Consolidated statement of financial position in brief
Total non-current assets 52,055 48,564 49,110
Total current assets 6,470 11,501 8,045
Total assets 58,526 60,065 57,155
Total equity 33,481 39,999 36,145
Total non-current liabilities 0 10,327 0
Total current liabilities 25,045 9,739 21,010
Total liabilities 25,045 20,066 21,010
Total equity and liabilities 58,526 60,065 57,155
Consolidated cash flow statement in brief
Operating income (loss) before financial items (7,561) (8,738) (14,710)
Cash flow from operating activities before changes in working capital (7,333) (8,527) (14,275)
Cash flow from operating activities (6,629) (4,543) (14,204)
Cash flow from investing activities 1,791 1,861 1,116
Cash flow from financing activities 5,479 7,579 13,020
Cash flow for the period 642 4,896 (68)
Cash and cash equivalents at end of the period 3,549 7,871 2,905
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Key figures are translated into EUR as additional information as a service to shareholders in the euro
zone. It is not the official report in the functional currency of Oasmia, which is SEK. The conversion of
currency has been made by use of a convenience rate for all figures including those from previous
periods. This rate is the closing rate as per October 31, 2016 which was 9.8614 SEK per one EUR

(source: Swedish Central Bank).

2016 2015 2015/16
€ thousand if nothing else is stated May-Oct May-Oct May-Apr
Key ratios and other information
Number of shares at the end of the period, before and after dilution, in thousands 107,209 104,876 107,209
Weighted average number of shares, before and after dilution, in thousands 107,209 97,934 101,753
Earnings (loss) per share, before and after dilution, in € (0.07) (0.09) (0.14)
Equity per share, € 0.29 0.35 0.31
Equity/Assets ratio, % 57 67 63
Net debt, $ thousand 13,335 2,190 9,505
Net debt/Equity ratio, % 44 6 29
Number of employees at the end of the period 77 79 75
Consolidated income statement in brief
Net sales 9 27 646
Capitalized development cost 345 1,032 1,696
Operating income (loss) (6,917) (7,993) (13,456)
Financial income and expenses - net (1,020) (445) (897)
Income (loss) before taxes (7,936) (8,438) (14,353)
Income (loss) for the period (7,936) (8,438) (14,353)
Comprehensive income (loss) for the period (7,935) (8,439) (14,355)
Consolidated statement of financial position in brief
Total non-current assets 47,618 44,424 44,924
Total current assets 5,919 10,520 7,359
Total assets 53,536 54,944 52,283
Total equity 30,626 36,589 33,064
Total non-current liabilities 0 9,447 0
Total current liabilities 22,910 8,908 19,219
Total liabilities 22,910 18,355 19,219
Total equity and liabilities 53,536 54,944 52,283
Consolidated cash flow statement in brief
Operating income (loss) before financial items (6,917) (7,993) (13,456)
Cash flow from operating activities before changes in working capital (6,707) (7,801) (13,058)
Cash flow from operating activities (6,063) (4,156) (12,993)
Cash flow from investing activities 1,638 1,702 1,021
Cash flow from financing activities 5,012 6,933 11,910
Cash flow for the period 587 4 479 (62)
Cash and cash equivalents at end of the period 3,246 7,200 2,658



