














Note 15. Cash-flow statement

Parent Company Parent Company
T " T " Group Parent Company
ax rate ax rate
Reconciliation of 18 Sep 06 - 31 Dec 31 Dec 31 Dec 31 Dec
actual tax percent 2008 percent 31Dec 07 2008 2007 2008 2007
Profit before tax 7,732 8,755 {\djustment for non-cash
Tax according to applicable items - - - -
tax rate 28.0 -2,165 28.0 -2,451 Depreciation/impairment
of assets 8,730 - -
Non-deductable expenses 0.0 -1 0.0 - . 73 37
Value adiustment of Unrealised exchange-rate
alue adjustment o . } ) )
decreased tax assets 1.1 -84 0.0 - differences 14,337 229 775 242
Deductable expenses not Total -5,607 -192 775 -242
included in earnings 0.0 - -69.0 6,032
Reported actual tax 20.1 2,250 41.0 3,581 During the year, interest received for the Group amounted to SEK 22,376 thou-
. -2, -41. 3.

Reported tax in the balance sheet

Current tax asset of KSEK 1,330 (3,581) is the same for the Group and Parent Com-
pany, attributable to the tax deduction for capital loss in the Parent Company.

Group Parent Company
Non-reported 31 Dec 31 Dec 31 Dec 31 Dec
deferred tax assets 2008 2007 2008 2007
Taxable deficit - 877 - -

- 877 - -

Deferred tax assets regarding tax deficits that was not expected to be utilised to
offset future taxable profits last year has during this year been utilised. The deficit
is attributable to the Norwegian operations.

Note 12. Prepaid expenses and accrued income

Group Parent Company
31 Dec 31 Dec 31 Dec 31 Dec
2008 2007 2008 2007
Accrued interest income 3,622 1,011 1,705 1,011
Other prepaid expenses 84 86 84 86
Total 3,706 1,097 1,789 1,097

Note 13. Current investments

Current investments comprise interest-bearing investments at banks with a three
to six month fixed interest.

Note 14 Accrued expenses and prepaid revenues

Group Parent Company

31 Dec 31 Dec 31 Dec 31 Dec

2008 2007 2008 2007

Accrued Board fee 203 421 79 233
Accrued social security

contributions 164 281 147 192

Other accrued expenses 166 87 144 84

Total 533 726 370 509

Other accrued expenses pertain primarily to accrual overheads.

sand (14,841). The interest received for the Parent Company amounted to SEK
10,938 thousand (10,923) for the year.

Note 16. Transactions with related parties

In addition to the renumeration to the senior executives and the Board, which
is described in Note 2, no transactions have taken place with the related parties
during the financial year.

Note 17. Exposure to risks and risk handling

Financial risks
The major financial risks that NAXS is exposed to are market risks, which include
interest and currency risks.

Price risks

A large part of NAXS’ return on invested capital is due both to the fundamental
success of private equity-funds and their earning capacity. NAXS’ strategy of
investments generates a diversified portfolio of shares in buy-out funds. Almost
all of NAXS’ entire accessible capital is committed. By the end of 2008, SEK 638
million were committed, corresponding to 110 percent of NAXS’ own capital. The
commitments were made to six different buy-out funds.

Interest risks

Private equity funds with a buyout focus usually use a high degree of leverage
to finance investments in their target companies. In a situation where the target

company’s profits are not satisfactory and where market interest rates increase, this

can result in reduced and even negative returns for the respective private equity

funds. Furthermore, tighter or more expensive credit conditions can negatively

impact the returns on investments.

Regarding the excess liquidity, which is exposed to interest risks, the aim is to maxi-
mise the returns within NAXS’ stated investment policy. Additionally, a high degree
of flexibility is required to secure future liquidity requirements. The placements are

consequently made in short-term interest-bearing securities, meaning that the
fixed interest term is less than 12 month.

Currency risks

NAXS’ activities are exposed to a degree of currency risks in relation to the
investments made in funds denominated in foreign currencies. Since NAXS
has a long-term investment horizon, no hedging policy is implemented for the
Company’s investments. The total currency exposure in fund commitments as
of 31 of December 2008 are outlined below:

Total investments in foreign currency, SEK 000 31 Dec 2008

EUR 115,638

NOK 4,394

Total 120,032
Credit risks

Credit risks refer to the possibility that a counterpart, alt. an issuer, is unable to
fulfill their undertakings towards NAXS. The Company is essentially exposed to
credit risks through the placements of its exceeding liquidity in interest-bearing
securities. In order to minimise credit risks, the exceeding liquidity is placed in
government securities and/or in bank accounts with banks with high credit ratings.
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To the annual meeting of the shareholders of Nordic Access Buyout Fund AB
(publ)

Corporate identity number 556712-2972

I have audited the annual accounts, the accounting records and the administration of the board
of directors and the managing director of Nordic Access Buyout Fund AB (publ) for the year 2008.
The annual report and consolidated financial statements is included on page 11-21 in this document.
These accounts and the administration of the company and the application of the Annual Accounts
Act when preparing the annual accounts are the responsibility of the board of directors and the
managing director. My responsibility is to express an opinion on the annual accounts and the admin-
istration based on my audit.

I conducted my audit in accordance with generally accepted auditing standards in Sweden. Those
standards require that I plan and perform the audit to obtain reasonable assurance that the annual
accounts are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the accounts. An audit also includes assessing the account-
ing principles used and their application by the board of directors and the managing director and
significant estimates made by the board of directors and the managing director when preparing the
annual accounts as well as evaluating the overall presentation of information in the annual accounts.
As a basis for my opinion concerning discharge from liability, I examined significant decisions,
actions taken and circumstances of the company in order to be able to determine the liability, if any,
to the company of any board member or the managing director. I also examined whether any board
member or the managing director has, in any other way, acted in contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association. I believe that my audit provides a reasonable
basis for my opinion set out below.

The annual accounts have been prepared in accordance with the Annual Accounts Act and give a
true and fair view of the company’s financial position and results of operations in accordance with
generally accepted accounting principles in Sweden. The statutory administration report is consistent
with the other parts of the annual accounts.

I recommend to the annual meeting of shareholders that the income statement and balance sheet
be adopted, that the profit be dealt with in accordance with the proposal in the statutory administration
report and that the members of the board of directors and the managing director be discharged
from liability for the financial year.

Stockholm April 20, 2009

Bjorn Fernstrom
Authorised Public Accountant
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