N.B. The English text is an in-house translation. In the event of any discrepancies between the English text and
the Swedish text, the latter shall prevail.
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Protokoll fort vid arsstimma i NAXS
Nordic Access Buyout Fund AB
(publ), org. nr. 556712-2972, den
1 juni 2015 kl. 15.00 i Stockholm.
Minutes kept at the Annual General
Meeting in NAXS Nordic Access
Buyout Fund AB (publ), Reg. No.
556712-2972, on 1 June 2015 at
15:00 CEST in Stockholm.

Oppnande av stimman / Opening of the Meeting

Oppnades bolagsstimman av den verkstillande direktdren Lennart Svantesson.
The Meeting was declared open by the chief executive officer,
Lennart Svantesson.

Upprattande och godkdnnande av rostlingd / Preparation and
approval of the voting list

Godkéandes bifogad forteckning, Bilaga 1, over ndrvarande aktiedgare att gélla
som rostlingd vid bolagsstimman.

The attached list of shareholders present, Appendix 1, was approved to serve as
voting list for the Meeting.

Val av ordforande vid stamman / Election of the chairman of the
Meeting

Valdes advokat Jesper Schonbeck frdn Advokatfirman Vinge till ordférande vid
bolagsstimman. Uppdrogs &t Joakim Hagberg fran Advokatfirman Vinge att fora
protokollet.

Jesper Schonbeck, member of the Swedish Bar Association, of Advokatfirman
Vinge was appointed chairman of the Meeting. Joakim Hagberg of
Advokatfirman Vinge was instructed to keep the minutes.

Framlaggande och godkdnnande av dagordning / Presentation and
approval of the agenda

Godkéndes den 1 kallelsen intagna dagordningen som dagordning f{or
bolagsstimman.

The agenda presented in the notice convening the Meeting was approved as the
agenda for the Meeting.

Val av tvd justeringspersoner att jamte ordforanden justera
protokollet / Election of two persons to verify the minutes together
with the chairman of the Meeting

Beslots att dagens protokoll skulle justeras av ordféranden samt av Gunnar Ek
och Dick Lundqvist.

It was resolved that the minutes were to be approved by the chairman of the
Meeting, and by Gunnar Ek and Dick Lundqvist.
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Provning om stamman Dblivit behorigen sammankallad /
Determination as to whether the Meeting has been duly convened
Konstaterades att kallelse till dagens bolagsstimma publicerades pa bolagets
webbplats den 28 april 2015 och var inférd 1 Post- och Inrikes Tidningar den
4 maj 2015 samt att annonsering om att kallelse skett var inférd i Svenska
Dagbladet 4 maj 2015. Konstaterades dérefter att bolagsstimman var 1 behorig
ordning sammankallad.

It was established that the notice convening today’s Meeting was published on
the company’s website on 28 April 2015 and in the Swedish Official Gazette (Sw.
Post- och Inrikes Tidningar) on 4 May 2015, and that information regarding such
notice was published in Svenska Dagbladet on 4 May 2015. It was thereafter
established that the Meeting had been duly convened.

Anforande av  verkstdllande direktoren, framldaggande av
arsredovisning och revisionsberdttelse samt koncernredovisning och
koncernrevisionsberattelse / Speech by the CEO, submission of the
annual accounts and the auditor’s report, as well as consolidated
accounts and auditor’s report on consolidated accounts

Redogjorde bolagets verkstédllande direktor for hindelser i verksamheten under
det gdngna aret.

The company’s CEO presented events in the company’s operations during the
past year.

Framlades arsredovisning och revisionsberittelse samt koncernredovisning och
koncernrevisionsberdttelse  for ridkenskapsaret 2014. Bereddes déarefter
aktiedgarna att stilla fragor, vilka besvarades av representanter for bolaget och
revisorn.

The annual accounts, the auditor’s report, as well as the consolidated accounts
and the consolidated audit report for the financial year 2014 were presented. The
shareholders were thereafter given the opportunity to ask questions, which were
answered by representatives of the company and the auditor.

Beslut om faststdllande av resultatrakning och balansrikning samt
koncernresultatrakning och koncernbalansrikning / Resolution on
the adoption of profit and loss statement and balance sheet, as well
as the consolidated profit and loss statement and the consolidated
balance sheet

Presenterades den 1 arsredovisningen intagna revisionsberittelsen avseende
arsredovisningen och koncernredovisningen.

The auditor’s report in the annual accounts was presented.

Beslots att faststdlla den 1 arsredovisningen intagna resultatrdkningen och
balansrakningen samt koncernresultatrdkningen och koncernbalansrikningen.

It was resolved to adopt the profit and loss account and the balance sheet, as well
as the consolidated profit and loss account and the consolidated balance sheet in
the annual accounts.
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Beslut om disposition av bolagets resultat enligt den faststdllda
balansrakningen / Resolution on appropriation of the company’s
result according to the adopted balance sheet

Presenterades styrelsens forslag avseende resultatdisposition.

The board’s proposal regarding appropriation was presented.

Beslots 1 enlighet med styrelsens forslag att de till &rsstimmans forfogande
stdende medlen om 605 706 429 kronor disponeras s att 2,30 kronor per aktie,
totalt 34 199 970 kronor, utbetalas till aktieigarna och att bolagets aterstdende
fria egna kapital, 571 506 459 kronor, Overfors 1 ny rdkning. Fastslogs som
avstdmningsdag for ritt att erhélla utdelning onsdagen 3 juni 2015.

It was resolved in accordance with the board’s proposal that, the funds at the
Annual General Meeting’s disposal, SEK 605,706,429, shall be allocated as
dividends to the shareholders of SEK 2.30 per share, in total SEK 34,199,970 and
that the remaining unrestricted equity, SEK 571,506,459 is carried forward.
Wednesday 3 June 2015 was established as record day for dividends.

Beslut om ansvarsfrihet for styrelseledamoter och verkstdllande
direktor / Resolution on discharge of the members of the board and
the CEO from liability

Beslots, 1 enlighet med revisorns rekommendation, att bevilja styrelseledamdterna
och verkstillande direktoren ansvarsfrihet for deras forvaltning av bolagets
angeldgenheter under rikenskapséret 2014. Noterades att beslutet var enhélligt.

It was resolved, in accordance with the auditor’s recommendation, to discharge
the members of the board and the CEO from liability in respect of their
management of the company’s business during the financial year 2014. It was
noted that the resolution was unanimous.

Antecknades att styrelseledamoterna och verkstédllande direktoren, i den mén de
var upptagna i rostlingden, inte deltog i beslutet sdvitt avsdg styrelseledamoten
eller verkstéllande direktdren sjélv.

It was noted that neither the members of the board, nor the CEO, to the extent
they were included in the voting list, participated in this resolution with regard to
the individual members of the board and the CEO themselves.

Faststillande av antalet styrelseledamoéter / Determination of the
number of members of the board

Beslots 1 enlighet med valberedningens forslag att styrelsen ska ha fyra ordinarie
styrelseledamdter utan suppleanter.

It was resolved in accordance with the nomination committee’s proposal that the
board shall consist of four board members without any deputy board members.
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Faststidllande av arvoden &t styrelse och revisor / Determination of
fees to be paid to the members of the board and auditor

Beslots 1 enlighet med valberedningens forslag att arvode till styrelsen, for tiden
intill slutet av ndsta arsstimma, ska utgd med totalt 675.000 kronor, varav
styrelsens ordforande ska erhélla 225.000 kronor och dvriga ledaméter utsedda av
bolagsstimman och som inte dr anstdllda i bolaget ska erhalla 150.000 kronor
vardera.

It was resolved in accordance with the nomination committee’s proposal that

remuneration for the board, for the time until the end of the next Annual General

Meeting, shall be paid in a total amount of SEK 675,000, whereof the chairman

of the board shall receive SEK 225,000 and other members of the board that are

appointed by the Meeting and not employed by the company shall each receive

SEK 150,000.

Beslots att arvode till revisorn ska utgd enligt godkénd rakning.
It was resolved that auditor fees shall be paid in accordance with an approved
invoice.

Val av styrelseledamoter och styrelseordforande / Election of
members of the board and chairman of the board

Omvaldes i enlighet med valberedningens forslag till ordinarie styrelseledaméter
Tony Gardner-Hillman, Andrew Wignall, Ramanan Raghavendran och John
Chapman for tiden intill slutet av ndsta arsstimma. Omvaldes John Chapman som
styrelseordforande.

In accordance with the nomination committee’s proposal, Tony Gardner-
Hillman, Andrew Wignall, Ramanan Raghavendran and John Chapman were re-
elected members of the board, for the time until the end of the next Annual
General Meeting. John Chapman was re-elected chairman of the board.

Val av revisor / Election of auditor

Omvaldes i enlighet med valberedningens forslag Ernst & Young Aktiebolag som
revisor for tiden intill slutet av nésta arsstimma.

In accordance with the nomination committee’s proposal Ernst & Young
Aktiebolag was re-elected as auditor for the period until the end of the next
Annual General Meeting.

Valberedningens forslag till beslut om principer foér utseende av
valberedning infor drsstamman 2016 / The nomination committee’s
proposal regarding principles for appointment of a nomination
committee for the Annual General Meeting 2016

Framlades valberedningens forslag till beslut om principer for utseende av
valberedning infor arsstimman 2016, Bilaga 2. Foreslogs av aktiedgaren
Gunnar Ek vissa redaktionella dndringar i valberedningens forslag.

The nomination committee’s proposal regarding principles for appointment of a
nomination committee for the Annual General Meeting 2016 was presented,
Appendix 2. The shareholder Gunnar Ek proposed certain amendments to the
wording of the proposal.
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Beslots att anta, med de #ndringar som foreslagits av Gunnar Ek, fSreslagna
principer for utseende av valberedning infor arsstimman 2016.

It was resolved to adopt, with the changes proposed by Gunnar EKk, the proposed
principles for appointment of a nomination committee for the Annual General
Meeting 2016.

Styrelsens forslag till beslut om riktlinjer for erséttning till ledande
befattningshavare / The board’s proposal for remuneration
guidelines for the senior management

Framlades styrelsens forslag till beslut om riktlinjer fr erséttning till ledande
befattningshavare Bilaga 3.

The board’s proposal for remuneration guidelines for the senior management was
presented, Appendix 3. '

Beslots att antaga fOreslagna riktlinjer for ersiittning till ledande
befattningshavare,

It was resolved 1o adopt the proposed remuneration guidelines for the senior
management,

Styrelsens forslag till beslut om bemyndigande avseende dterkop av
bolagets egna aktier / The board’s proposal to authorise the board to
acquire the company’s own shares :

Framlades styrelsens forslag till beslut om bemyndigande for styrelsen avseende
forviirv av bolagets egna aktier, samt styrelsens yitrande enligt aktiebolagslagen
(2005:551) 19 kap. 22 §, Bilaga 4.

The board's proposal regarding authorisation for the board concerning
acquisition of the company's own shares and the statement of the board of
directors in accardance with Chapter 19 Section 22 of the Swedish Companies
Act (2005:551) were presented, Appendix 4.

Beslots att antaga det foreslagna &terkdpsbemyndigandet. Noterades att beslutet
var enhilligt.

It was resolved to adopt the proposed authorisation to acquire the company’s
own shares. It was noted that the resolution was unanimous.

stimmans avslutande / Closing of the Meeting
Forklarades bolagsstimman avslutad.

The Meeting was declared closed.
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Bilaga 2/Appendix 2

Valberedningens forslag till beslut om principer for utseende av valberedning
infor &rsstamman 2016

The proposal of the nomination committee for principles for appointment of a
nomination committee for the annual general meeting 2016

Valberedningen foresldr att arsstimman ska besluta om principer for utseende av
valberedning infor arsstimman 2016 enligt foljande.

The nomination committee proposes that the annual general meeting shall resolve to adopt
the following principles for the appointment of a nomination committee for the annual
general meeting 2016.

Valberedningen ska bestd av tre ledamoter. Styrelsens ordforande kontaktar de tva, vid
utgéngen av arets tredje kvartal, till rostetalen storsta aktiedgarna. Dessa erbjuds att utse en
ledamot vardera till en valberedning, vari dven en styrelseledamot i Bolaget ska ingd som
ledamot. Om négon av dessa aktiedgare viljer att avstd frdn denna ritt att utse en ledamot
Overgar ritten till den aktiedgare, som efter dessa aktiedgare har det storsta aktieinnehavet.
Valberedningens ordforande ska viljas av och bland valberedningens ledaméter, dock att
styrelseledamot inte fir vara ordforande i valberedningen.

The nomination committee shall have three members. The chairman of the board shall
contact the two largest shareholders, with respect to voting power as per the end of the
third quarter of the year. These two shareholders are offered to appoint one member each
to the nomination committee, in which a member of the board also shall be a member. If
any such shareholder chooses not to exercise its right to appoint a member, the right shall
pass on to the shareholder who, after the aforementioned shareholder, has the largest
shareholding. The chairman of the nomination committee shall be elected by and from the
members of the nomination committee. However, a member of the board of the Company
may not be chairman of the nomination committee.

Om ndgon av de aktiedgare som utsett en ledamot av valberedningen sidljer en icke
ovasentlig del av sitt aktieinnehav under valberedningens mandatperiod och ddrmed upphor
att vara en aktiedgare med ritt att utse en ledamot av valberedningen, bor den ledamot som
aktiedgaren utsett avgd ur valberedningen. Denne ledamot ska dé erséttas av en ledamot
utsedd av den aktiedgare, som baserat pad rostetalen efter aktieforsdljningen, kommit att
tillhora de tva storsta aktiedgarna i Bolaget. Om denne avstar sin ritt att utse ledamot till
valberedningen ska ovan beskrivet forfarande tillimpas.

If a shareholder, who has appointed a member of the nomination committee, sells a not
insignificant part of its shareholding during the tenure of the nomination committee and
thereby ceases to be a shareholder with rights to appoint a member of the nomination
committee, the member appointed by such shareholder should resign from the
nomination committee. Such member shall then be replaced by a member appointed by
the shareholder who, based on voting power following the sale, is one of the two largest
shareholders in the Company. If such shareholder does not exercise its right to appoint
a member of the nomination committee, the procedure above shall be applicable.



Om en aktiedgare som har utsett en ledamot vill ersitta ledamoten, eller om ledamoten
annars ldmnar valberedningen innan dess arbete ar slutfort, ska aktiedgaren beredas tillfélle
att utse en ny ledamot i valberedningen.

In the event a shareholder who has appointed a member of the nomination committee
wishes to replace such member, or if a member of the nomination committee in any other
way is dismissed from the nomination committee prior to the completion of the nomination
committee’s work, such shareholder shall be allowed to appoint a new member of the
nomination committee.

Arvode ska ej utgd till valberedningens ledamoter. Valberedningen ska fullgéra de
uppgifter som enligt Svensk kod for bolagsstyrning ankommer pa valberedningen.

No fees shall be paid to the members of the nomination committee. The nomination
committee shall pursue the tasks that, according to the Swedish Code of Corporate
Governance, are of the responsibility of a nomination committee.

Stockholm 1 mars 2015
Stockholm, March 2015

Valberedningen for NAXS Nordic Access Buyout Fund AB (publ)
The nomination committee of NAXS Nordic Access Buyout Fund AB (publ)
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N.B. The English text is an in-house translation of the original Swedish text. Should there be any disparities
between the Swedish and the English text, the Swedish text shall prevail.

Styrelsens for NAXS Nordic Access Buyout Fund AB (publ) forslag till beslut
om riktlinjer for ersdttning till ledande befattningshavare

The proposal from the board of NAXS Nordic Access Buyout Fund AB (publ)
proposal for remuneration guidelines for the senior management

Styrelsen for NAXS Nordic Access Buyout Fund AB (publ) ("Bolaget”) foreslar att
arsstimman beslutar att foljande riktlinjer ska gilla for erséttning till Bolagets ledande
befattningshavare for tiden fram till slutet av nésta arsstimma.

The board of NAXS Nordic Access Buyout Fund AB (publ) (the “Company”) proposes that
the annual general meeting resolves that the following guidelines shall apply for
remuneration to the Company's senior management for the time until the end of the next
annual general meeting.

Ersittningar till Bolagets ledande befattningshavare ska vara marknadsméssiga och
konkurrenskraftiga i syfte att mojliggora for Bolaget att attrahera och behalla kompetenta
ledande befattningshavare. Erséttningarna ska dérutdver vara dndamalsenliga pé sé sitt att
de motiverar ett langsiktigt viardeskapande for Bolaget. Erséttning kan besté av fyra delar:
e fast 16n och arvode,
e rorliga  erséttningar, vilket inkluderar aktie- och aktiekursrelaterade
incitamentsprogram,
e pensionsavsittningar, och
e andra ekonomiska formaner.
Remuneration to the Company's senior management shall be market based and competitive
in order to enable the Company to attract and keep competent senior management.
Remuneration shall be appropriate in such way as to justify a long-term value creation for
the Company. Remuneration may consist of four parts:
e fixed salary and fees,
e variable remuneration, which includes share and share price related incentive
programs,
e pensions, as well as
e other economic benefits.

Styrelsen beslutar vilken struktur ersittningen ska bestd av for att effektivast uppfylla sitt
syfte. For det fall rorliga ersittningar ska utbetalas, ska dessa vara kopplade till
forutbestimda och métbara kriterier samt vara utformade med syfte att fraimja Bolagets
langsiktiga viardeskapande. Rorlig erséttning kan uppga till maximalt 50 procent av fast
arslon. Eventuella aktie- och aktiekursrelaterade incitamentsprogram ska utformas pd
sadant sitt att de frdmjar intressegemenskap mellan Bolagets dgare och de ledande
befattningshavarna.

The board decides which structure the remuneration shall consist of in order to efficiently
Sulfill its purpose. If variable remuneration shall be paid, this remuneration shall be linked
to predetermined and measurable criteria, as well as be designed with the purpose to
promote the Company's long term value creation. Variable remuneration may amount to a
maximum of 50 per cent of the fixed annual salary. Share and share price related incentive



programs, if any, shall be designed to align the interest of the owners of the Company and
the senior management.

Styrelsen ska dga ritt att frangd ovanstdende riktlinjer om styrelsen bedomer att det i ett
enskilt fall finns sérskilda skidl som motiverar sddant avsteg.

The board shall be entitled to deviate from the guidelines above if the board, in certain
cases, deems that there are special reasons to motivate such deviation.

Stockholm i april 2015
Stockholm, April 2015

Styrelsen for NAXS Nordic Access Buyout Fund AB (publ)
The board of directors of NAXS Nordic Access Buyout Fund AB (publ)
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N.B. The English text is an in-house translation of the original Swedish text. Should there be any disparities
between the Swedish and the English text, the Swedish text shall prevail.

Styrelsens for NAXS Nordic Access Buyout Fund AB (publ) forslag till beslut
om bemyndigande avseende aterkdp av Bolagets egna aktier

The proposal from the board of NAXS Nordic Access Buyout Fund AB (publ) to
authorise the board to acquire the Company’s own shares

Styrelsen for NAXS Nordic Access Buyout Fund AB (publ) (”Bolaget” eller "NAXS”)
foreslar att arsstimman bemyndigar styrelsen att fatta beslut om forvdrv av egna aktier
enligt foljande:

The board of NAXS Nordic Access Buyout Fund AB (publ) (the “Company” or “NAXS”)
proposes that the annual general meeting resolves to authorise the board to decide on the
acquisition of the Company’s own shares, where the following shall apply:

1. Forvérv av egna aktier ska ske pa Nasdaq Stockholm.
Acquisition of own shares shall take place on Nasdaq Stockholm.

2. Bemyndigandet fir utnyttjas vid ett eller flera tillfillen, dock langst intill tiden for
arsstimman 2016.
The authorisation may be utilised on one or several occasions, however not longer
than until the 2016 annual general meeting.

3. Forvéarv far ske av hogst s& méinga aktier att det egna innehavet vid var tid inte
overstiger tio (10) procent av samtliga aktier 1 Bolaget.
Shares may be acquired to the extent that the Company’s holding of its own shares, on
any occasion, does not exceed ten (10) per cent of the Company’s total shares.

4. Forvdarv far endast ske till ett pris inom det pd Nasdaq Stockholm vid var tid
registrerade kursintervallet, varmed avses intervallet mellan den pé borsen noterade
hogsta kdpkursen och lidgsta séljkursen.

Acquisition of shares may only take place at a price within the price interval, on any
occasion, recorded on Nasdaq Stockholm, which refers to the interval between the
highest buying price and the lowest selling price.

Syftet med det foreslagna bemyndigandet ar att skapa flexibilitet 1 Bolagets mojlighet att
aterfora kapital till aktiedgarna samt att framja en effektivare kapitalanvéindning 1 Bolaget.
The purpose of the proposed authorisation is to provide flexibility in relation to the
Company’s possibilities to return capital to its shareholders and to improve the capital
efficiency in the Company.

Stockholm 1 april 2015
Stockholm, April 2015

Styrelsen for NAXS Nordic Access Buyout Fund AB (publ)
The board of directors of NAXS Nordic Access Buyout Fund AB (publ)



N.B. The English text is an in-house translation of the original Swedish text. Should there be any disparities
between the Swedish and the English text, the Swedish text shall prevail.

Styrelsens yttrande enligt 19 kapitlet 22 § aktiebolagslagen
The board’s statement under Chapter 19 Section 22 of the Swedish
Companies Act

Bolagets och NAXS-koncernens ekonomiska stéillning

Bolagets och NAXS-koncernens ekonomiska stdllning per den 31 december 2014 framgar
av arsredovisningen for rdkenskapsaret 2014. Det framgér ocksa av arsredovisningen vilka
principer som tillimpats for viardering av tillgangar, avsittningar och skulder. Forslaget till
aterkOp av egna aktier innebdr att styrelsen bemyndigas att forviarva hogst sa ménga aktier
att Bolagets innehav av egna aktier, vid var tid, inte dverstiger tio (10) procent av samtliga
aktier i Bolaget.

The financial position of the Company and the NAXS group

The financial position of the Company and the NAXS group, as of 31 December 2014, is
presented in the annual report for the financial year 2014. Furthermore, the principles
applied for valuation of assets, provisions and debt are presented in the annual report. The
proposal regarding acquisition and sale of own shares entails that shares may be acquired
to the extent that the Company’s holding of its own shares, on any occasion, does not
exceed ten (10) per cent of all shares in the Company.

J&terkﬁpsbemyndigandets forsvarlighet

Med hinvisning till ovanstdende samt vad som 1 6vrigt kommit till styrelsens kdnnedom ar
det styrelsens bedomning att det foreslagna aterkdopsbemyndigandet dr forsvarligt med
hénvisning till de krav som verksamhetens art, omfattning och risker stiller pa storleken av
Bolagets och NAXS-koncernens egna kapital liksom pa Bolagets och NAXS-koncernens
konsolideringsbehov, likviditet och stéllning 1 ovrigt.

The rationale of the authorisation to acquire own shares

With reference to the above and to other information that has come to the board’s
knowledge, it is the opinion of the board that the proposed authorisation to acquire own
shares is justifiable with reference to the demands that the nature, scope and risks of the
Company’s and the NAXS group’s operations place on the size of the Company’s and the
NAXS group’s equity and the Company’s and the NAXS group’s consolidation needs,
liquidity and overall position.

For beslut 1 enlighet med styrelsens forslag krivs att aktiedigare representerande minst tva
tredjedelar av savdl de avgivna rosterna som de vid arsstimman foretrddda aktierna
bitrdder beslutet.
A resolution in accordance with the board’s proposal shall only be valid where supported
by not less than two-thirds of both the votes cast and the shares represented at the annual
general meeting.

Stockholm 1 april 2015
Stockholm, April 2015

Styrelsen for NAXS Nordic Access Buyout Fund AB (publ)
The board of directors of NAXS Nordic Access Buyout Fund AB (publ)



