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 stallning

Bolagets och NAXS-koncernens ekonomiska stallning per den 31 december 2012 framgar
av arsredovisningen for rakenskapsaret 2012. Det framgar ocksa av arsredovisningen vilka
principer som tillampats for vardering av tillgangar, avsattningar och skulder. Forslaget till
aterkop av egna aktier innebar att styrelsen bemyndigas att forvarva hogst sa manga aktier
att Bolagets innehav av egna aktier, vid var tid, inte 6verstiger 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 2012, is
presented in the annual report for the financial year 2012. 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 bedomning att det foreslagna aterkopsbemyndigandet 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 6vrigt.

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 kréavs att aktieagare representerande minst tva
tredjedelar av saval de avgivna rosterna som de vid arsstimman 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.
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Styrelsen for NAXS Nordic Access Buyout Fund AB (publ)
The board of directors of NAXS Nordic Access Buyout Fund AB (publ)



