











FUEL CELLS IN CARS
A FUTURE MARKET

Cars and trucks powered by fuel cells
represent a major market for the
future. But government and industry
must act now if Sweden is not to miss
out, claims Lars Ojefors, former presi-
dent of venture capital provider Indus-
trifonden, in the technology newspaper
Ny Teknik.

Ten years of fuel cell research will be at
stake when the Mistra Fuel Cell Programme
is left without funding next year, according
to the programme’s chairman Lars Ojefors.
Partners in the programme include the
Royal Institute of Technology, Stockholm,
Chalmers University of Technology, Lund
University’s Faculty of Engineering, Volvo,
Morphic and Nolato.

‘There’s a danger that the knowledge
base and the links between industry and
research built up over ten years with Mis-
tra’s support could be left in ruins, and that
Swedish industry could miss out on a major
future market,” Dr Ojefors tells the paper.

To date, the programme has produced
twenty engineering PhDs, with another five
in the pipeline, as well as ten patents and
several spin-off companies — Powercell, My
FC and Cellkraft.

SECTORAL RESEARCH INSTITUTE
Dr Ojefors, along with the Fuel Cell
Programme’s director, Professor Goran
Johansson, is now launching the idea of a
new sectoral research institute to take over
responsibility for carrying forward research
in this area and making sure the knowledge
developed in Sweden is put to use.
Government and business, he says,
must join forces to save Swedish fuel cell
research, with the state and industry each
meeting half the cost of the new compe-
tence centre he and Professor Johansson
wish to create.

MISTRA AT THE HUB
For a decade now, Ny Teknik writes, Mistra’s
Fuel Cell Programme has been at the hub
of Swedish research in this field.

‘In Sweden, more than SEK 100 million
of public money has been put into fuel cell
development over the last ten years,’ Lars
Ojefors says in the newspaper. ‘During the
same period, industry has invested around
SEK 400 million, bringing the total to half a
billion kronor.’

2008 IN BRIEF

NEW LIGHT ON CLIMATE MODELS

The European Research Council has awarded a prestigious Advanced Investi-
gator Grant in the social sciences and humanities to Per Krusell, for his work
on climate models and economics.

Krusell, a professor at Stockholm University’s Institute for International Economic
Studies (IIES) — a partner in the Mistra-SWECIA programme — is the only Swede to
receive a grant of this kind in the social sciences and humanities.

‘The award means a great deal —in a number of ways,” he says. ‘Obviously, at the
personal level, it's a feather in my cap, but it also provides an enormous injection of
funding for research in this area.’

The prestigious grant enriches the field of climate models and economics in two
other ways as well, Professor Krusell believes. One is that it creates scope for new
appointments.

‘It means that we can afford to have another four or five people working on our
project. The expertise needed is unique, so we're planning to attend a recruitment
fair in San Francisco to look for suitable new graduates in the field.’

Finally, the grant represents a major vote of confidence in this whole area of
research.

SUSTAINABILITY PAYS

An active focus on ethics and the environment is also good for profitability,
according to a new book summarizing some of the work done as part of
Mistra’s research programme Sustainable Investments.

We now have it in black and white: listed companies that invest in areas such as
sustainability, health and safety, ethics and human rights are more profitable and have
higher market value than those without active corporate social responsibility (CSR)
policies.

Returns in the area of CSR have long been a matter of dispute. But in a recently
published book, researchers provide clear evidence that companies that have made
CSR an integral part of their operations are profitable and involve less risk for investors.

‘It turns out that investments in ethics and the environment enhance the profitability
and stock market value of all companies, regardless of sector. How marked that effect
is, though, depends on the type of sector you're looking at. The greater the risk, the
more such investments pay,’ says Lars Hassel, a professor at the Umed School of Busi-
ness and director of the programme.

According to Professor Hassel, this in fact goes without saying, as investors in cer-
tain sectors demand a ‘risk premium’.

‘Fundamentally, CSR is a way of reducing business risks — as more and more in-
vestors have come to realize.
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ASSET MANAGEMENT

In a dialogue with its investment managers, Mistra tracks the management of its capital against

defined sustainability criteria. It is a matter of putting words into action and getting a clear

picture of the results.

™

EVA THORNELOF
MISTRA

CCORDING TO Mistra’s investment policy, the

assets of the Foundation are to be managed
in a way that reflects its mission of helping to
prevent and solve environmental problems and
promoting sustainable development. In pursu-
ing that goal, a reasonable balance is to be struck
with the requirements of limited risk and a good
rate of return, laid down in Mistra’s Statutes. To
ensure compliance with the criteria set, Mistra
engages in an ongoing dialogue with its investment
managers. This involves an annual questionnaire
survey and ensuing discussions, as well as other
meetings, including the
Sustainable Investment
Platform seminars,
which are attended not
only by researchers, but
also by asset managers
and other actors on
financial markets.

‘A living dialogue
with our managers is
hugely important to
us, to monitor how our
sustainability require-
ments have influenced
the make-up of our portfolio and to what extent
they have contributed to the return achieved, but
also because we learn from each other,” says Eva
Thornelof, Mistra’s Chief Investment Officer.

Key questions addressed are how sustainable
investment principles affect the performance and
investment mix of each manager’s portfolio, and
comparisons with how investments would have
performed if managers had 7ot applied sustain-
ability criteria.

Most asset managers make every effort to follow
Mistra’s criteria, and several of them speak of hav-
ing a constructive and trusting relationship with
the Foundation, which puts them in a real position
to act as long-term owners.

Where a manager fails to live up to Mistra’s
requirements, however, the relationship is ter-
minated.

“We want to manage our capital on a long-
term basis, which among other things involves
detailed discussions with managers,” Ms Thérnelsf
explains. ‘If we discover shortcomings, we raise our
concerns in a dialogue with them, giving them the
opportunity to put things right.’

PROGRESS OVER TIME

Mistra has now conducted its fourth question-
naire-based evaluation. Basically, it asks the same
questions every year, so as to be able to track
progress over time. These include questions on
how asset managers are
applying various sus-
tainability criteria and
to what extent they
are exercising active
ownership. Some man-
agers have reported
difficulties in the latter
regard, as it has been
unclear how they are
to use the voting rights
attached to Mistra’s
shares. When it comes
to active ownership,
though, Mistra has in fact been able to exert an
influence going beyond its own managers.

‘One of our managers, IDEAM, has now suc-
ceeded in persuading its owners, Crédit Agricole
Asset Management, to draw up a voting policy for
the entire group. So in this case we've been able to
achieve something that is good not only for Mistra
— which is part of how we view our role,” says Ms
Thérnelsf.

A new question in the 2008 questionnaire was
linked to the United Nations Principles for Re-
sponsible Investment (UNPRI). By signing up to
these principles, a company or institutional owner
undertakes to follow them. And the majority of
Mistra’s managers have already done so.

‘Having signed the principles ourselves, we're
under an obligation to try to persuade others to
follow suit,” Eva Thornelof continues. “We there-
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fore want to know what our managers are doing

— whether they have endorsed the principles and, if
s0, how they are applying them.’

IN WAKE OF FINANCIAL CRISIS

2008 was, to say the least, a shaky year on the
world’s financial markets, and Mistra, too, saw a
reduction in the value of its managed capital. The
portfolio as a whole fell by 20 per cent.

“The sharpest decline was of course in equities.
Overall, Mistra fared significantly worse than its
benchmark index, which was down 15 per cent on
the previous year. This was primarily because our
fixed-income securities delivered a return that was
well below the benchmark for such investments,’
says Mirtha Josefsson, chair of Mistra’s Committee
for Asset Management.

Mistra’s biggest equities manager, Generation
Investment Management, did comparatively well,
however, and this was not the first year that the
firm distinguished itself.

“The reason,” Ms Josefsson explains, ‘is that they
are skilled managers and that, more than our other
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investment managers, they integrate sustainability
issues into their analyses.’

Although Mistra’s capital has fallen in value dur-
ing 2008, it will not affect payments to the various
research programmes.

“We have so much capital that research grants
won't be affected,” says Eva Thornelosf.

QUICK FACTS SUSTAINABLE INVESTMENTS

ASSET MANAGEMENT | 37

When Mistra took its first steps towards sustainable asset management, it soon
discovered that there was little literature or research on the subject. This was a
major factor behind the launch in 2006 of the research programme Sustainable

Investments (SI), which will run up to the end of 2012.

The programme is, among other things, looking at what obstacles there are
to more institutional owners pursuing sustainable asset management policies.
One of the research groups is concentrating on financial and capital markets
and exploring issues such as to what extent sustainable investments pay, from

the point of view of investors, companies and others.

The hope is that the results will lead to the development of better analytical
tools for investors and asset managers. During its first three years, SI has been
able to present findings which show, among other things, that investors do
not lose out by investing sustainably. In its next phase, the programme will be
focusing on questions such as the factors governing investor behaviour.
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ANNUAL REPORT
FINANCIAL
STATEMENTS

The Board of the Foundation for Strategic Environmental Research (Mistra) hereby presents
its annual report and financial statements for the period 1 January—-31 December 2008, the
fifteenth year of the Foundation’s existence. The figures in brackets are for 2007.

ACHIEVEMENT OF OBJECTS
The objects of Mistra, as set out in Article 1
of its Statutes, are as follows:

‘The purpose of the Foundation, whose
name shall be the Foundation for Strategic
Environmental Research, is to fund re-
search of strategic importance for a good
living environment.

‘The Foundation shall promote the devel-
opment of strong research environments
of the highest international class with im-
portance for Sweden'’s future competitive-
ness. The research shall be of importance
for finding solutions to important envir-
onmental problems and for a sustainable
development of society. Opportunities for
achieving industrial applications shall be
taken advantage of.’

BOARD

During the financial year, the Board of Mistra
comprised the following members:
Lena Treschow Torell, Chair
Bjorn Hagglund, Deputy Chair
Svante Axelsson

Charlotte Brogren

Christina Lindback

Lars Magnusson

Stefan Nystrom

Maria Stromme

Mathilda Tham

Johan Trouvé

Cynthia de Wit

The Board held four meetings during 2008.

MISTRA'S ACTIVITIES IN 2008

During the year, Mistra

— disbursed research funding of SEK 169
(170) million and

— awarded funding for one new major pro-
gramme.

Mistra funding can be divided into three
categories: Mistra programmes, Idea Support
Grants and other forms of support.

MISTRA PROGRAMMES
From its inception to the end of 2008, Mistra
has awarded funding for a total of 41 (40)
major research programmes, including one
new one approved in 2008. The new pro-
gramme, Future Forests, is the result of a call
for proposals issued in 2007. It was awarded a
total of SEK 60 million over four years.

During the year Mistra also made avail-
able financial support for a further phase of
research in the framework of PlantComMistra,
Sustainable Investments and Towards a Closed
Steel Ecocycle. In all, a sum of SEK 165 million
over a period of up to four years was awarded
for these three programmes.

Four programmes, LUSTRA, Hagmarks-
Mistra, Soundscape Support to Health and
TransportMistra, received their final tranche
of research funding in 2008. Certain parts of
TransportMistra, Soundscape Support to Health
and HagmarksMistra have yet to be fully com-
pleted, but the programmes are now being
brought to a close.

A callin the area of Urban Futures was an-
nounced during the year, resulting in three out
of a total of seven applicants being awarded
planning grants to prepare full proposals.

Mistra also decided during 2008 to fund a
major review of research into Carbon Capture
and Storage (CCS). A total of SEK 8 million has
been awarded for this work, which will take up
to 2 years.

FIVE-YEAR SUMMARY (SEK MILLION)

Grants awarded
Total disbursed for research
Assets managed

IDEA SUPPORT GRANTS
Since the scheme was introduced in 2001,
Mistra has awarded 30 (24) Idea Sup-
port Grants in all. In 2008 six such grants
were approved on the basis of the 2007
announcement, worth a total of SEK 30
(23) million over four years. These grants
represent the last round of funding under
this scheme.

OTHER FORMS OF SUPPORT
During the year, in addition to actual research
funding, Mistra mainly provided support in
the form of planning grants to enable appli-
cants to develop full programme proposals.

ASSET MANAGEMENT

Mistra’s Statutes contain a number of provi-

sions relating to the management of the

Foundation’s assets:

— 'The board of trustees is responsible for
ensuring that the Foundation’s assets are
managed satisfactorily with limited risk
and a good rate of return.’

— ‘The Foundation’s endowment consists of
the funds which have been transferred to
the Foundation as of 2 December 1993
by Government decision plus whatever
funds may be transferred to the Founda-
tion thereafter as additional foundation
capital.’

— 'The activities of the Foundation may
eventually entail that the Foundation’s
endowment is used up.’

2006 2005 2004
252 143 93
185 193 200

3,607 3,661 3,220



Since 1 July 2004 Mistra’s Committee for
Asset Management has included the fol-
lowing external members: Méartha Josefsson
(Chair), Peter Norman and Erik Sjéberg, who
were reappointed on 1 July 2008. Under the
rules of procedure adopted by the Board on
4 April 2005, the Committee also includes
Mistra’s Chief Executive, Ola Engelmark.

When it was established in 1994, Mistra
had a capital of SEK 2,500 million. At the
end of 2008, the market value of its assets
was SEK 2,731 (3,529) million. In all, research
funding of SEK 2,559 (2,390) million has
been paid out, SEK 169 (170) million of it in
2008.

Mistra’s assets are managed under eleven
mandates, entrusted to eight investment
managers. In June 2008 the Foundation
invested for the first time in a Clean Tech
fund — Generation Climate Solution Fund.

The return on Mistra’s capital, for the
portfolio as a whole, was —19.1 per cent,
which was 4.7 percentage points below
the weighted benchmark index. This was
primarily a result of fixed-income investments
significantly underperforming their bench-
mark.

The return on the equity portfolio was
—33.3 per cent, 1.2 points below Mistra’s
benchmark index for shares. The fixed-
income portfolio delivered a return of 0.5 per
cent, 6.1 points below the benchmark. Rates
of return are calculated by measuring the
change in the market value of each portfolio
after management fees and transaction costs
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and adjusted for capital invested and with-
drawn (i.e. a time-weighted return is used).

Since 1 April 2007, the whole of Mistra’s
portfolio has been managed on the basis of
sustainability criteria of one kind or another.
The sustainability profile of the Foundation’s
investments was monitored for the fourth
year running by means of a questionnaire
survey, followed up by telephone calls. The
aim was to ensure that Mistra’s assets were
being managed as agreed, and to learn
lessons for the future. It is too early yet to
analyse the return generated under these
mandates, compared with a conventional
portfolio.

At year end, Swedish fixed-income invest-
ments, including liquid assets, made up 55.2
(40.7) per cent of the overall portfolio.

ORGANIZATION AND STAFF

At the end of the year, Mistra had a per-
manent staff of seven (six) and one (two)
part-time employee appointed on a project
basis. Early in 2009, another three members
of staff are to be recruited.

To assess proposals for research pro-
grammes, to review existing programmes
prior to continued funding, and to evaluate
completed programmes with a view to learn-
ing from them, Mistra engages the services
of scientific experts, chiefly from outside
Sweden. The Foundation also uses outside
experts to assess the relevance and utility of
its research programmes.

Mistra makes use of consultants and

BREAKDOWN OF MISTRA’'S OVERALL PORTFOLIO, 31 DECEMBER 2008:

M Fixed-income investments, including liquid assets

Swedish equities
B Other European equities

US equities

B Global equities
Other equities
Alternative investments
TOTAL

external experts in specialized areas such as
IT, law, securities administration etc.

RISKS AND RISK MANAGEMENT

In the management of the Foundation’s
capital, market risks arise in the form of share
price, interest rate, credit and currency risks.
The Board has laid down guidelines to ensure
that the level of risk is compatible with the
defined investment horizon. The Commit-
tee for Asset Management regularly reviews
the level of risk involved in the Foundation’s
investments and evaluates the established
frameworks.

Operational risks also arise in the Founda-
tion’s activities, i.e. risks of losses attributable
to inappropriate or failed processes, the
human factor, defective systems or external
events. Such risks are limited by systematic
quality management.

LOOKING AHEAD

Mistra intends to disburse research fund-

ing of up to SEK 1.2 billion over the next six
years. With total assets of SEK 2.7 billion, this
level of disbursement is so high that, in the
long term, there is a considerable likelihood
of the Foundation’s capital being exhausted.

The surplus/deficit for the year and the
overall financial position of the Foundation
are set out in the following income and ex-
penditure account, balance sheet, cash flow
statement and supplementary disclosures.

55.3%
7.9%
9.0%
6.3%

16.5%
3.3%
1.7%

100.0%
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Foundation income
Dividends

Interest, securities
Interest, bank

Other income
TOTAL INCOME

Foundation expenditure
Management costs

Other external costs

Staff costs

Depreciation of tangible and
intangible fixed assets
TOTAL EXPENDITURE

Surplus/deficit before financial items

Net income/loss from financial items

Net income/loss from securities and receivables
constituting fixed assets

Interest expense and similar income/expenditure items
Interest income

Surplus/deficit after financial items

Surplus/deficit for the year

Note 2008 (SEK)

21,763,460
55,248,536
2,412,838
291,344
79,716,178

438,206
1.2,3 -15,208,253

4 -10,796,221

-162,539
-26,605,219

53,110,959

5 -432,175,109
0

3,248

—379,060,902

-379,060,902

2007 (SEK)

25,023,177
51,779,263
6,041,609
2,126,936
84,970,985

—4,915,651
-11,694,983
—9,199,771

-252,878
-26,063,283

58,907,702

105,059,725
3,206

0
163,964,221

163,964,221



ASSETS

Fixed assets

Intangible assets

Cost of improvements to leased property

Tangible assets
Equipment

Financial assets
Securities held as fixed assets
Total fixed assets

Current assets

Current receivables

Current prepaid taxes

Other receivables

Prepayments and accrued income
Total current receivables

Short-term investments

Other short-term investments
Cash and bank balances

Total short-term investments

Total current assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS
Net assets

Restricted

Foundation capital

Unrestricted

Net surplus/deficit brought forward
Surplus/deficit for the year

Total unrestricted net assets

TOTAL NET ASSETS

Current liabilities

Accounts payable

Other liabilities

Grants awarded but not yet paid
Accrued expenses and deferred income
Total current liabilities

TOTAL LIABILITIES AND NET ASSETS

Assets pledged
Contingent liabilities

Note

10

11

12
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31 Dec 2008
(SEK)

130,055

390,026

2,528,100,372
2,528,620,453

0

460,437
17,606,079
18,066,516

14,608,520
168,861,391
183,469,911

201,536,427

2,730,156,880

2,500,000,000

—31,947,803
—-379,060,902
-411,008,705

2,088,991,295

1,344,400
2,894,106
634,986,878
1,940,201
641,165,585

2,730,156,880

None
None

31 Dec 2007
(SEK)

173,406

161,395

3,129,457,520
3,129,792,321

141,728
1,242,392
14,106,495
15,490,615

74,124,166
56,057,470
130,181,636

145,672,251

3,275,464,572

2,500,000,000

65,994,852
163,964,221
229,959,073

2,729,959,073

886,630
4,510,429
539,155,716
952,724
545,505,499

3,275,464,572

None
None
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Operating activities
Surplus/deficit after financial items
Depreciation

Write-downs

Cash flow from operating activities before
changes in working capital

Cash flow from changes in working capital
Changes in current receivables
Changes in other current liabilities

Cash flow from operating activities

Investing activities

Investments in tangible fixed assets
Investments in financial fixed assets

Cash flow from investing activities

Cash flow from grant-making activities

Cash flow for the year

Liquid assets at the beginning of the year

Liquid assets at the end of the year

ACCOUNTING AND

VALUATION PRINCIPLES

The annual report and financial statements
have been prepared in accordance with
the Swedish Annual Accounts Act and the
general recommendations of the Swedish
Accounting Standards Board.

Where no general recommendation exists,
or a deviation from such a recommendation
has occurred, the accounting and valuation
principles applied are as described below.

VALUATION PRINCIPLES
Unless otherwise stated, assets and liabilities
have been valued at cost.

Short-term investments are valued at the
lower of cost and fair value. Accrued interest
on these investments is recorded as accrued
income on the balance sheet.

Securities held as fixed assets are valued

2008 (SEK) 2007 (SEK)
—-379,060,902 163,964,221
162,539 252,879
303,524,477 0
-75,373,886 164,217,100
56,939,745 -18,080,014
-171,076 -5,950,276
-18,605,217 140,186,810
-347,819 —62,614
297,832,671 40,802,450
297,484,852 40,739,836
-166,075,714 -169,879,441
112,803,921 11,047,205
56,057,470 45,010,265
168,861,391 56,057,470
collectively at the lower of cost and fair RECEIVABLES

value, since the purpose of these investments
is to spread risk. The fair value of a security is
determined by its most recent trade price.

The value of receivables and liabilities in
foreign currencies has been calculated using
the quoted buying rate for each currency at
the balance sheet date.

DEPRECIATION PRINCIPLES

FOR FIXED ASSETS

Depreciation according to plan is based on
original cost and estimated useful life. Where
there is a permanent decline in value, assets
are written down. As from 2006, the depre-
ciation period applied has been changed:

for equipment purchased in or after 2006,
the period is 5 years, while for equipment
purchased prior to 2006 it is 3 years.

Receivables are recorded at the amounts ex-
pected to be received, based on an individual
appraisal.

GRANTS AWARDED

Grants awarded are charged directly against
unrestricted net assets (unappropriated
funds). Grants are recorded as liabilities at
the time they are awarded.

RECOGNITION OF INCOME
For purchases and sales of securities, trade
date accounting is applied. Premiums and
discounts on bonds in relation to their par
values have been accounted for according
to the accruals concept over the remaining
term.

Accrued interest on investments is recorded
as accrued income on the balance sheet.
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1 Leasing agreements
Leasing expenses during the year totalled SEK 68,153 (79,621).

2 Fees and expenses

‘Audit work’ comprises auditing of the annual report and financial statements and the accounting records and of the management under-
taken by the Board and the Chief Executive, other duties incumbent on an auditor of the Foundation, and any advice or other assistance
occasioned by observations made in the course of such auditing or such other duties. Any other undertakings are referred to as ‘other
work”.

2008 2007
KPMG AB 204,049 175,000
Swedish National Audit Office 54,250 76,125
Total 258,299 251,125
3 Other external costs 2008 2007
Consultancy costs 9,253,353 5,160,274
Travel expenses and subsistence allowances 1,667,745 1,120,541
Accounting fees 16,467 370,063
Accommodation costs 1,592,572 1,509,171
Office costs 1,290,597 2,459,459
Other external costs 1,387,519 1,075,475
Total other external costs 15,208,253 11,694,983
4 Staff and staff costs
Average number of employees 2008 2007
Female 5 5
Male 3 2
Total 8 7
Salaries, other emoluments and social security costs
Salaries and other emoluments, Board members and Chief Executive 1,644,250 1,523,308
Salaries and other emoluments, other employees 4,579,962 4,252,049
Pension costs 1,800,832 1,354,593
Other social security costs 2,276,203 1,753,264
Other staff costs 494,973 316,557
Total salaries, other emoluments and social security costs 10,796,220 9,199,771

The remuneration paid to members of the Board totalled SEK 520,000 (459,420), while the members of Mistra’s Committee for Asset
Management received remuneration totalling SEK 203,250 (204,288).

The Chief Executive received a salary of SEK 921,000 (859,600). His contract of employment may be terminated on six months’ notice
by either party. Following termination of the contract, the Chief Executive will be entitled to a further six months’ salary if notice is given
by Mistra. From these monthly payments, deductions are to be made corresponding to any monthly salary the Chief Executive receives
from another employer. Mistra pays a monthly sum equivalent to 30 per cent of the Chief Executive’s agreed monthly salary towards his
individual pension and permanent health insurance schemes. In 2008 the total paid for this purpose was SEK 256,200 (234,850).
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5 Net income/loss from securities and receivables constituting fixed assets

Exchange rate differences
Realized gains/losses on assets sold
Write-downs

6 Cost of improvements to leased property

Accumulated cost
Opening cost

Acquisitions

Closing accumulated cost

Accumulated depreciation
Opening depreciation

Depreciation for the year

Closing accumulated depreciation

Closing book value

7 Equipment
Accumulated cost
Opening cost

Acquisitions
Sales/retirements

Closing accumulated cost

Accumulated depreciation
Opening depreciation

Retirements

Depreciation for the year

Closing accumulated depreciation

Closing book value

8 Securities held as fixed assets

Equities, Swedish

Equities, foreign

Mutual fund units, foreign
Bonds, Swedish

Other foreign securities
Total securities

Securities have been written down by a total of SEK 303,524,477 to their market value, as it is below their book value.

Cost
298,632,211
5,336,080
1,139,794,769
1,312,011,648
78,850,141
2,831,624,849

2008
88,553,743
-40,096,889

—-303,524,477
-432,175,109

31 Dec 2008
303,459

303,459

-130,053
-43,351
-173,404

130,055

31 Dec 2008

727,827
347,819
0
1,075,646

566,432

0
-119,188
-685,620

390,026

Market value
214,426,379
1,463,668
995,782,824
1,253,444,130
62,983,371
2,528,100,372

2007
-46,099,628
151,159,354

0
105,059,726

31 Dec 2007
303,459

303,459

-86,702
-43,351
-130,053

173,406

31 Dec 2007

4,450,810
62,614
—-3,785,597
727,827

-4,142,502
3,785,597
—-209,527
-566,432

161,395

Book value
214,426,379
1,463,668
995,782,824
1,253,444,130
62,983,371
2,528,100,372
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9 Other receivables 31 Dec 2008
Refunds, withholding tax 0
Premium refund, Skandia 249,203
Other receivables 137,092
Accounts receivable 74,142
Total other receivables 460,437
10 Short-term investments

Book value
Money market instruments 14,608,520
11 Net assets 31 Dec 2008
Original capital of the Foundation 2,500,000,000
Change previous years 232,610,491
Grants awarded during the year 266,539,340
Grants cancelled 1,981,046
Surplus/deficit for the year -379,060,902
Total net assets 2,088,991,295
12 Accrued expenses 31 Dec 2008
Accrued management costs -817,392
Statutory social security contributions, special payroll tax/health insurance -390,711
Other accrued expenses -732,098
Total accrued expenses -1,940,201
Stockholm, 2 April 2009
Lena Treschow Torell, Chair Stefan Nystrom
Mathilda Tham Christina Lindback
Bjorn Hagglund, Deputy Chair Svante Axelsson
Lars Magnusson Cynthia de Wit
Maria Strémme Johan Trouvé
Charlotte Brogren
Our audit report was presented on 2 April 2009
Henrik Soderhielm Anders Backstrom Hakan Ostebo
Authorized Public Accountant Authorized Public Authorized Public

Appointed by the Swedish Accountant Accountant

National Audit Office

31 Dec 2007
687,595
459,802

94,995

1,242,392

Market value
14,928,405

31 Dec 2007
2,500,000,000
172,280,796
-119,881,250
13,595,306
163,964,221
2,729,959,073

31 Dec 2007
-320,011
—378,475
—254,238
-952,724
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