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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 3terkop av Bolagets egna aktier

The board’s of NAXS Nordic Access Buyout Fund AB (publ) proposal 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 arsstamman bemyndigar styrelsen att fatta beslut om forvarv 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. Forvarv av egna aktier ska ske pA NASDAQ OMX Stockholm.
Acquisition of own shares shall take place on NASDAQ OMX Stockholm.

2. Bemyndigandet far utnyttjas vid ett eller flera tillfallen, dock langst intill tiden for
arsstamman 2013.
The authorisation may be utilised on one or several occasions, however not longer than
until the annual general meeting 2013.

3. Forvarv far ske av hogst sa manga aktier att det egna innehavet vid var tid inte dverstiger tio
(10) procent av samtliga aktier i 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 all shares in the Company.

4. Forvarv far endast ske till ett pris inom det pA NASDAQ OMX Stockholm vid var tid
registrerade kursintervallet, varmed avses intervallet mellan den pa borsen noterade hogsta
kdpkursen och lagsta séljkursen.

Acquisition of shares may only take place at a price within the price interval, on any
occasion, recorded on NASDAQ OMX 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 i Bolagets mojlighet att
aterfora kapital till aktieagarna, att framja en effektivare kapitalanvandning i Bolaget, samt att
motverka en stor substansrabatt med avseende pa Bolagets aktie, vilket sammantaget bedéms
ha en sannolikt positiv inverkan pa kursutvecklingen for Bolagets aktier och darigenom bidra
till ett 6kat aktie&garvérde.

The purpose of the proposed authorisation is to provide flexibility in relation to the Company’s
possibilities to return capital to its shareholders, to improve the capital efficiency in the
Company, and to prevent an excessively wide NAV/share price discount in relation to the
Company’s shares, which altogether is deemed to be susceptible to have a positive impact on
the Company’s share price and thereby contribute to an increased shareholder value.
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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 stallning

Bolagets och NAXS-koncernens ekonomiska stéallning per den 31 december 2011 framgar av
arsredovisningen for rakenskapsaret 2011. Det framgar ocksa av arsredovisningen vilka
principer som tillampats for vardering av tillgangar, avsattningar och skulder. Forslaget till
aterkop av egna aktier innebér att styrelsen bemyndigas att forvarva hogst sa manga 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 2011, is
presented in the annual report for the financial year 2011. 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.

Aterkdpsbemyndigandets forsvarlighet

Med hanvisning till ovanstaende samt vad som i 6vrigt kommit till styrelsens kannedom é&r det
styrelsens bedémning att det foreslagna aterkdpsbemyndigandet ar forsvarligt med hanvisning
till de krav som verksamhetens art, omfattning och risker stéller pa storleken av Bolagets och
NAXS-koncernens egna  kapital liksom pa Bolagets och  NAXS-koncernens
konsolideringsbehov, likviditet och stallning i dvrigt.

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 i enlighet med styrelsens forslag kravs att aktiedgare representerande minst tva
tredjedelar av sdval de avgivna rosterna som de vid arsstamman foretradda aktierna bitrader
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 i mars 2012
Stockholm, March 2012

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



