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The Sixth Swedish National Pension Fund currently 

administers SEK 16.7 billion of Sweden’s public 

pension funds, of which around SEK 11 billion is 

invested or committed to small or medium-sized 

growth companies. In total, the Fund currently has 

shares in more than 350 companies.
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THE  S I X TH  AP  FU ND ’ S  ROLE

around SEK 250 million and was made 
in Mölnlycke Healthcare.

Balanced portfolio
A decisive factor for achieving good risk 
diversifi cation and high returns is having 
a large number of investments. It is equally 
important that investments are balanced 
over time, so that there is protection 
against the impact of the business cycle.
 The Fund’s investments in small and 
medium-sized growth companies rests 
upon the following cornerstones:

• access to professional management 
 teams
• a well developed investment process 
• regional and global networks
• balanced spread across different 
 stages of company development
• diversifi ed portfolio – across different 
 sectors

AP fund system
The Sixth AP Fund is one of the fi ve pen-
sion funds in the Swedish Pension Fund 
system that manages buffers for pension 
income (so-called buffer funds).
 The Sixth AP Fund has a unique posi-
tion in the AP system. Unlike other AP 
funds, which invest primarily in listed 

The Deal Sourcing Process
In the fi rst phase, contact is made with the companies 
showing interesting potential. This is done via the 
Fund’s network and via evaluations of proposals 
from the companies. 

The Negotiation Process
Once the company’s potential has been evaluated, 
a suitable price level is decided and negotiations 
are entered. Before a fi nal decision concerning 
investment, consensus with the other owners 
concerning, for example, management culture and 
strategic goals, is ensured.

The investment process

The Deal Sourcing 
Process

The Negotiation 
Process

The Ownership 
Process

The Exit 
Process

Investments in unlisted companies comprise a work-intensive and time-consuming process, which can be 
divided into four phases, as shown in the illustration above.

The Ownership Process
Activity and expertise in the role as owner are 
cornerstones of the Fund’s work method. The Fund 
works actively – among other methods, via the 
company’s board of directors – in order to create 
long-term value development. Via its network, the 
Fund can often provide external expertise and 
contribute to the creation of new alliances. 

The Exit Process
In the fi nal phase, the Fund exits its holding. This is 
achieved by selling to another long-term owner or via 
a stock market introduction. In the latter case, the 
Fund can remain an owner of the listed holding.
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instruments, the Sixth AP Fund comple-
ments traditional capital management 
with active ownership of unlisted small 
and medium-sized growth companies.
 The Sixth AP Fund is mandated to 
invest in:

• listed shares, where the holding is 
 less than 30% of capital and votes
• unlisted Swedish shares
• interest-bearing instruments
• accepted derivative instruments
• no restrictions in allocating between 
 different classes of assets
 
The Fund’s Board has set as an objective 
that returns on the Fund’s investment 
over a 5-year period shall exceed the 
SIX Return Index. The comparative index 
is adjusted to take into account that the 
Fund’s regulations, which do not permit 
investment in foreign companies inclu-
ded in the index.
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L I F E  SC I ENCE  VENTURES

Life Science Ventures invests in Swedish 
companies active in the pharmaceutical, 
biotechnology and medical technology 
sectors. These are research intensive areas 
and Life Science Ventures works closely 
with the science faculties at Sweden’s 
universities.
 Historically, returns in this sector have 
been higher than for the market as a whole. 
The Swedish life science market has also 
performed very strongly from a European 
perspective.

Portfolio
Investments are predominantly long term. 
The sector is high risk, with investment 
in a single company often meaning invest-
ment in a special technology or a new 
medicine in an early stage of development. 
 The portfolio is well balanced between 
holdings in pharmaceuticals, biotechnol-
ogy and medical technology. 

Most active investments, with the excep-
tions of Biora AB and Mölnlycke Health-
care AB, are in the early stage. While they 
can be seen as risk investments individu-
ally, the overall composition is well ba-
lanced, with investment in different tech-
nologies and different types of project.

Intensifi ed co-operation
Co-operation with universities and col-
leges intensifi ed during the year. For ex-
ample, a venture capital fund was formed, 
which includes holding companies at Upp-
sala University and the Swedish University 
of Agricultural Sciences as part owner.
 Swedish and Scandinavian medical re-
search is very successful, especially in the 
biotechnology area. Important progress 
has been made in stem cell research. 
With investments in NeuroNova AB and 
A+ Science Invest AB, the Fund’s life 
science portfolio has a good position in 
this area.

Close relations with universities and col-
leges mean that Life Science Ventures will 
continue to develop the commercial po-
tential of research conducted in Sweden’s 
science faculties.

Investment in cutting edge technology
Investments were made in four new com-
panies in 2001 –  of which two were in 
biotechnology and two in medical tech-
nology – and in one new fund.
 One of the new investments was in 
Aerocrine AB, a medical technology 
company that has developed a unique 
method for early diagnosis of asthma 
attacks.
 Another investment is in Surgical Sci-
ence AB. The company has developed 
a simulation model for keyhole surgery. 
The method allows students and sur-
geons the chance to practice different 
techniques in a virtual environment.
 The Fund has also invested in Angio-
Genetics AB, a company that conducts 
research and development into medi-
cines used to regulate vascular growth. 
The method is used to treat heart and 
vascular problems. Another investment 
in the biotechnology sector was in Got-
A-Gene AB, which develops technology 
for more effective gene therapy and 
cancer treatments with targeted viruses.
 During the year Life Science Ventures, 
together with Investor Growth Capital, 
Health Cap and 3i, carried out several 
planned issues of new shares in com-
panies which were already owned. Tam-
roOY’s holding in Mölnlycke Health Care 
AB was acquired, in partnership with 
Nordic Capital and Bure Equity AB.

Life Science Ventures

The downturn in the life science sector that started in 2000 continued 

into 2001. Despite this, the Life Science Ventures portfolio posted a 

14.0% return for the year. Activities ran largely according to plan and 

number of investments and new share issues in owned companies 

were carried out. Close co-operation with universities and research 

institutes was further strengthened.
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L I F E  S C I E N C E  V E N T U R E S

Life Science Ventures 2001 2000 1999

Committed capital, SEK m 2 429 1 753 1 066

Market value, SEK m 2 085 1 438 798

Result, SEK m 217 338 59

Return, % 14.0 26.9 10.3

Results
2001 and 2000 were tough years for the 
life science market. The downturn which 
started in mid 2000 continued into 2001. 
Several companies failed in their efforts 
to achieve market listings. Several of 
the companies that succeeded with their 
launches experienced dramatic falls in 
share prices.
 However, the Life Science Ventures 
portfolio progressed positively in 2001. 
At the end of the year it consisted of 19 
direct holdings, six listed companies and 
shares in nine investment funds. The 
market value was SEK 2 085 million and 
the return was 14.0%.
 In summary, 2001 was a successful 
year for the life science portfolio. It was 
a year of good returns and promising 
investment. Operations in the directly 
owned companies progressed largely 
according to plan.

Outlook for 2002
The good fl ow of proposals is expected 
to continue during 2002. The weaker 
business cycle is likely to make investors 
cautious, and it will be diffi cult to launch 
high risk companies on the stock market. 

Life Science
Ventures

35%

Syndication partners will in certain 
cases not have the capital they need to 
continue the development of their busi-
nesses. The risk in the portfolio will 
therefore increase.
 Some venture capital fi rms will pro-
bably be acquired by the richer players 
or be forced to dilute their holdings con-
siderably when they cannot participate 
in necessary additional investment.
 In order to ensure that new investment 
decisions can be made at an early stage, 
Life Science Ventures will continue to 
focus on cash fl ow and available capital 
in portfolio companies.
 Co-operation with one or more partners 
will begin in 2002, partly to increase op-
portunities for making investments and 
partly to be able to participate in the 
restructuring that the current economic 
downturn is likely to result in.

Total portfolio holding on page 36.

Proportion of Investment Operations

Life Science Ventures

Lars Ingelmark, Head of Life Science Ventures
Carina Langeland
Jan Sundqvist
Karl Anders Karlsson
Susanne Olofsson
Thomas Brodin
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T E C H NOLOGY  VENTURES

Technology Ventures
The market for investing in technology-intensive companies followed the 

same negative development in 2001 as the overall venture capital market. 

This restricted opportunities for favourable exits. However, the investment 

funds in the Technology Ventures portfolio were able to make good acquisi-

tions due to low price levels. The portfolio’s return for the year was –23.2%, 

which was largely due to adjustments in value of portfolio companies.

Technology Ventures invests in technol-
ogy-intensive companies, primarily via 
specialised players who focus on early 
stage involvement in the IT, telecom and 
media/entertainment sectors. The strategy 
also includes investing in individual port-
folio companies in parallel with their 
partners, primarily in expansion and 
internationalisation stages.

Market trends
The Swedish market for technology in-
vestment has followed the very negative 
trend experienced by the US venture 
capital market. Portfolio companies in 
the US IT funds had their value written 
down by over 60% during the year. 
Almost no new investment teams were 
established during the year, and only 
funds with strong histories succeeded in 
attracting capital.

Negative market trends meant signifi cantly 
lower price levels for new investments 
and created opportunities for several of 
Technology Ventures’ funds to do good 
business that meets the return objectives 
of the Sixth AP Fund.

However, exit opportunities were delayed. 
Successful exits of companies requires 
the formation of syndicates featuring 
Swedish and international partners.
 Restructuring of the Swedish and 
Scandinavian markets will continue and 
will be more noticeable in 2002.

Interest in Sweden
Despite the weak market, interest in 
Sweden from international players re-
mains strong. Sweden has become an 
important market for new technology, 
partly due to the high penetration of the 
internet and mobile telephones. Sweden 
and Finland, together with Israel and 
the US, are among the most innovative 
markets in the world. Scandinavia has 
a world-leading reputation in research 
and development within interesting 
growth areas, mainly due to Ericsson 
and Nokia.
 In August, Technology Ventures or-
ganised a seminar in Göteborg together 
with the Swedish Trade Council entitled 
“Creating Global Market Opportunities 
for Swedish Technology Companies”. 
This was part of a strategy aimed at cre-
ating an international network comprising 
Technology Ventures and its partners. 

Performance of Technology Ventures’ funds
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T EC H N O L O GY  V E N T U R E S

Technology Ventures 2001 2000 1999

Committed capital, SEK m 1 898 1 492 425

Market value, SEK m 621 616 570

Result, SEK m -145 324 312

Return, % -23.2 42.6 185.4

Technology 
Ventures

10%

Proportion of Investment Operations

Great interest was shown in the seminar, 
especially from international contacts.

Portfolio
On 31 December 2001 Technology Ven-
tures had a total of SEK 1.6 billion in 
committed capital across 14 venture cap-
ital funds (see table below). Of this sum, 
SEK 481 million has been invested, in-
cluding SEK 200 million in 2001.
 Technology Ventures is either the lead 
investor or co-lead investor in the invest-
ment funds in which it has part invest-
ment. The ownership is active through 
participation in decision-making com-
mittees and boards.

Results
Technology Ventures reported a loss of 
SEK 145 million in 2001, which repre-
sented a negative return of –23.2%. The 
negative result was due to adjustments 
in the value of portfolio companies. The 
result includes a loss of SEK 25 million 
connected with Mobilisys AB. Only a few 
exits were made during the year.

Outlook for 2002
The weak market for IT companies is 
expected to continue in 2002. Changed 
market conditions also affect venture 
capital funds.
 

Fund Ownership Business focus according to fund’s or management team’s website

BrainHeart Capital 20% Wireless online services and personal online services, wireless broadband services or embedded internet or M2M
InnKap 2 Partners 5% Information & Communication Technology (ICT), Health Care and Life Sciences
InnovationsKapital Fond I 29% Information & Communication Technology (ICT), Health Care and Life Sciences
IT Provider Century Fund 33% Wireless and broadband, software and content and services
Nth Power Technologies 8% Energy Power related market
Slottsbacken Fund II 25% Mobile communications, IT security and advanced corporate software
Slottsbacken Venture Capital 50% Mobile communications, IT security and advanced corporate software
Swedestart II 21% Development and sales of products and services in IT, telecom and life science
Swedestart Tech  21% Development and sales of products and services in IT, telecom
V2 Internet Fund 16% Hardware-focused portfolio companies deploying world class technology within the global datacom, 
  telecom or wireless market-place
Vision Capital III * Trans Atlantic investments focusing on communication, software and Internet/e-commerce companies
Vision Capital 6% Trans Atlantic investments focusing on communication, software and Internet/e-commerce companies
Vision Extension 6% Trans Atlantic investments focusing on communication, software and Internet/e-commerce companies
Zodiak Venture Capital 10% Telecommunications, IT and media

* This fund is still open, ownership share not available.

The funds listed above had around SEK 1.000 million invested in unlisted companies in 2001.

Consolidation is expected among Swed-
ish venture capital funds active in the IT 
sector. It will be very diffi cult to start new 
funds in the coming year.
 During 2002 Technology Ventures 
plans to start working with researchers, 
institutions and companies with the aim 
of investing in very early stage of devel-
opment. This stage is associated with very 
high risk, but there is also great poten-
tial for high returns. It is reasonable to 
expect continued co-operation between 
Swedish and international venture capi-
tal funds and investors. This is positive, 
both for Technology Ventures and the 
Swedish market overall.
 As part of the restructuring of the 
Swedish and Scandinavian markets 
CapMan, one of the region’s leading 
players in private equity and venture 
capital, acquired Swedestart Manage-
ment. The Sixth AP Fund committed 
SEK 600 million to CapMan’s Swedish 
fund in 2002. Technology Ventures was 
an established lead investor in Swede-
start’s funds.

Total portfolio holding on page 36.

Technology Ventures

Mats Augurell, Head of Technology Ventures
Angela Videla
Carl-Peter Mattsson 
Cecilia Gross Friberger
Erik Johansson
Till  Gutzen
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I N D U STR I A L  VENTURES

Industrial Ventures focuses on investment 
in small and medium-sized companies 
producing goods and services and enter-
ing phases of growth and/or restructur-
ing. The aim is to take an active owner-
ship role and contribute to the positive 
development of the investment object. 
Full commitment to the ownership role 
and concentration on the refi nement of 
existing holdings characterised activities 
during the year. The investment strategy 
was also developed further.

The portfolio in 2001
During 2001 a couple of new investments 
were made and several exits were made. 
New investments were made in Envi-
ronmentor Intressenter AB and Secus 
Nordic AB. Holdings were sold off in 
Fogmaker International AB, Goodfood 
& Readymeals AB, Gniraebut AB and 
TeknoTerm Climate AB.
 Environmentor Intressenter AB is 
based in Göteborg. The company devel-
ops and sells products for measuring and 
reducing magnetic fi elds. Secus Nordic 
AB, which is based in Solna, focuses on 
advanced printer solutions for label sys-
tems, etc.  Industrial Ventures portfolio 
performed well in 2001. Good develop-
ment potential for the future was shown 
by Aspen Invest AB, Autoadapt-BEV AB, 
Malmö Bildetaljer Invest AB and Tribon 
Solutions AB.

Industrial Ventures
Despite the weak industrial business cycle in 2001, Industrial Ventures’ 

total return for the year was 7.5%.  The result included both capital 

gains and losses and reduced market value among several portfolio 

companies. During the year Industrial Ventures focused on refi ning 

existing holdings in order to secure future value. Two new investments 

were carried out and several holdings were disposed of as a result of a 

restructuring of the portfolio.
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I N D U S T R I A L  V E N T U R E S

Fylkinvest AB and A H Småföretagsinvest 
AB – in partnership with Nordea and 
Svenska Handelsbanken – are considered 
to be fully invested since the start of 2001. 
Work during the year concentrated pri-
marily on refi ning the existing portfolio 
in terms of the ownership process. 
Z-Invest invests in small and medium-
sized companies in the mid Norrland 
region. During the year several holdings 
were sold off, and work aimed at restruc-
turing the portfolio has continued.
 The Reconstruction Fund – owned in 
partnership with Ackordscentralen – has 
through the management company, 
Amplico Kapital, built up a clear profi le 
during the year in the market, with a 
steady fl ow of propositions. Investments 
were made in Bergsala AB, which holds 
agent rights in Sweden and Denmark 
for Nintendo products. This company 
performed very well during the year.

Results
The portfolio’s results and returns were 
affected by the weak industrial climate. 
Industrial Ventures made a profi t of SEK 
51 million, representing a 7.5% return. 
Considering poor economic factors, this 
was satisfactory. The market value of the 
portfolio reached SEK 779 million. Exits 
during the year led to both capital gains 
and losses. The value of the portfolio 
was written down to a certain extent, 
which negatively affected results.

Industrial Ventures 2001 2000 1999

Committed capital, SEK m 833 753 373

Market value, SEK m 779 655 367

Result, SEK m 51 94 -6

Return, % 7.5 16.8 -2.4

Industrial
Ventures

13%

Proportion of Investment Operations 

Outlook for 2002 – developed strategy
The strategy is based upon utilising in-
dustrial competence and networks deve-
loped over the year. The focus is on 
small and medium-sized companies pro-
ducing goods and services. These com-
panies must have an effective business 
concept and strong growth potential, 
organically or structurally. The Fund’s 
participation is aimed at strengthening 
the business potential and enabling sig-
nifi cant expansion.
 There is increasing demand for private 
equity to fi nance industrial companies 
that seek growth via structural deals and 
the development of new technology. 
The combination of industrial experience 
in the investment teams and the strong 
networks connected to the Fund create 
good conditions for active participation 
in interesting new investment objects. 
Overall this gives Industrial Ventures the 
opportunity to carry out several acquisi-
tions in 2002 that have major develop-
ment potential.

Total portfolio holding on page 37.

Industrial Ventures

Per Hallberg, Head of Industrial Ventures
Anders Ferm
Fredrik Groth
Helen Glans
Jan Dahlqvist
Jerker Sundström
Joakim Winggren
Lars Johansson
Marie Atterland Friberg
Mats Andersson
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B U Y - O UT

The Buy-out portfolio is focused on com-
panies in more mature phases which 
need to change their fi nancial or struc-
tural situations. The active search profi le 
focuses on reputable, established growth 
companies with low technological and 
operational risk and predictable cash fl ow. 
The prospect must have interesting busi-
ness potential so that Buy-out’s partici-
pation will help create signifi cant expan-
sion. In addition, an exit alternative must 
be clearly defi ned at the start of the 
investment.
 Through its broad network and by 
being a stable owner, the Fund fi nds it 
relatively easy to attract the right compe-
tence to the company, to strengthen the 
board of directors, for example.

Structural deals
In early 2001 Elimag Industry AB, a com-
pany serving the telecom sector, was 
sold to the listed company, Beijer Alma 
AB. Beijer Alma focuses on growth in 
the telecom sub-contractor sector.
 The Fund’s single largest direct invest-
ment was its involvement in the consor-
tium that bought out Lindab AB from the 
stock exchange. Other members of the 
consortium were Ratos and Skandia Liv. 
The investment in Lindab, which is a 
market leader in ventilation in Europe, 
is based upon the company expanding 
geographically by building up strong 
positions in the highly fragmented US 
market.
 On 1 June NS Holding (Norrporten) 
purchased property worth SEK 5 billion, 
bringing its total property portfolio up 
to a value of around SEK 9 billion. The 
strategy is to create a property company 
with strategically well located property 
in the key cities in Sweden outside 
Stockholm, Göteborg and Malmö.

Buy-out

During 2001 Buy-out continued refi ning its portfolio so as to increase the 

concentration on larger business. Companies that fell outside the strate-

gic framework were sold off, while the market situation was exploited as 

several offensive deals were made. Volumes reached a high level and new 

investment during the year reached around SEK 1 billion. The portfolio’s 

overall return was 22.6%. Buy-out will continue to refi ne its portfolio and 

extend its already large network.
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The acquisition strengthened the com-
pany in several locations where it already 
had a presence and also added new loca-
tions. Following the acquisition the com-
pany is now owned in equal parts by the 
Sixth AP Fund, Second AP Fund and 
Vasakronan.

Portfolio
Refi nement of the portfolio continued 
during the year. The focus on larger busi-
ness meant that considerable time had 
to be invested in identifying new busi-
ness opportunities and in exiting from 
companies that fell outside the strategy 
framework. Plant Vision, among other 
companies, was sold off during the year.
 The strategy of indirect investment 
has continued and new capital has been 
committed to two buy-out funds, EQT 
and Nordic Capital, both of which started 
new funds and completed several deals 
during the year.
 The Fund’s Buy-out portfolio reported 
good success in 2001, in terms of both 
results and volumes. The profi t was SEK 
380 million, which meant an average 
return on capital of 22.6%.

Buy-out 2001 2000 1999

Committed capital, SEK m 3 233 1 828 1 133

Market value, SEK m 2 498 1 018 815

Market value, SEK m 380 -132 139

Return, % 22.6 -12.2 26.9

B U Y - O U T

Buy-out 
42%

Proportion of Investment Operations

The market situation meant that several 
interesting deals were possible, and new 
investment during the year reached 
around SEK 1 billion. This was a large 
increase on the previous year.

Outlook for 2002
In the portfolio’s direct investments there 
are few companies currently mature 
enough for exiting. The portfolio includes 
several companies ready for listing when 
the stock market climate becomes more 
favourable. It is therefore realistic to 
await visible value in the coming year. 
In terms of new investments, Buy-out is 
actively involved in a process of identi-
fying suitable acquisition objects.

Total portfolio holding on page 37.

Buy-out

Urmas Kruusval, Head of Buy-out
Anna Haglund
Carina Koitrand
Christina Arvidsgård
Håkan Bohlin
Per Lindahl
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to some extent by keeping the Fund’s cash 
account at a higher level than normal.
 The Fund’s signifi cant position in 
Industrivärden, which was acquired in 
early 2000, was reduced considerably 
during the year. Divestment included 
a signifi cantly smaller investment com-
pany discount than was involved at the 
time of acquisition. In connection with 
this, Ericsson, Skandia, SCA, Sandvik 
and other shares were acquired that are 
included in the Industrivärden portfolio. 
As a consequence, the Fund’s previous 
overweight in investment companies 
was reduced, while under-investment in 
other sectors was neutralised.
 At the start of the year Sanmina Cor-
poration made an offer for Segerström & 
Svensson, and the Fund sold off all its 
shares in this company, after previously 
being a signifi cant owner. Later, the Fund 
sold its holding in AssiDomän after the 
Swedish State made an offer for the com-
pany. Shares in Perstorp were sold fol-
lowing the offer from Industri Kapital.
 In accordance with the Fund’s regula-
tions, Nokia may not be included in the 
Asset Management portfolio. In compen-
sation, the Fund has a overweight in Erics-
son. The overweight in the IT sector in-
creased during the year. This is mainly due 
to the fact that the Fund’s IT holdings are 
in profi table growth companies which 
performed better than the Affärsvärlden 
IT index. Other purchases during the 
year included Drott, Assa Abloy and SKF.

Strategic Holding
In addition to the Benchmark portfolio 
the Fund has four strategic holdings 
where the Fund participates actively in 
the development of the companies in 
order to obtain better long-term returns. 
These holdings include Bure Equity, 
Capio, Castellum and Svolder.

A S S E T  MANAGEMENT

Asset Management

The Fund’s listed holdings are the responsibility of Asset Management. 

During 2001 the portfolio’s return was affected by stock market uncer-

tainty and the result was negative. However, it was 0.4 percentage points 

above the comparative index.

Since the end of 1998 Asset Management 
has invested exclusively in listed Swedish 
shares and share-related derivatives. The 
capital is divided primarily between the 
Benchmark portfolio and Strategic Hold-
ing portfolio. Asset Management’s task, 
in addition to maximising the return, is 
to manage the liquidity that is needed for 
the Fund’s investment strategy focusing 
on small and medium-sized companies.

Benchmark portfolio
Asset Management consists primarily of 
the Benchmark portfolio, whose compo-
sition is similar to that of the Stockholm 
Stock Exchange. During the year the port-
folio had a overweight in growth compa-
nies and companies sensitive to the busi-
ness cycle. This resulted in a beta value 
of over 1.0, which was compensated for 
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A S S E T  M A N A G E M E N T

 Bure Equity, an investment company 
focused on the TIME sector, transferred 
the media monitoring company, Observer, 
to shareholders in 2001.
 Dimension, the IT integrator, was 
launched on the stock market during the 
year. Bure produced a negative return 
of –7.2%, including dividends, for 2001. 
The Fund increased its holding in Bure 
during the autumn at very low price 
levels, but overall reduced its holding for 
the year as a whole.
 Capio is active in various segments of 
the health care market. During the year 
the company acquired a British company, 
which gave a strong boost to sales. Capio 
produced returns of 2.1% for the year. To 
obtain better risk diversifi cation the Fund 
sold part of its holding during the year.
 Castellum, thanks to continued strong 
development in its operations, climbed 
by 9.6%, including the dividend. The 
Fund reduced its holding in Castellum.
 Svolder, an investment company focus-
ed on small companies listed on the 
Stockholm Stock Exchange, was towards 
the end of the year valued at a premium 
against the net worth, which resulted 
in a better return (-11.7%) than the Carn-
egie small company index (-14.8%).

Results
The SIX Return index fell back –14.2% 
during the year. Asset Management’s 
total yield was better than the index 
and stood at –13.8%. Part of the reason 
for this was the good performance of 
Aktiva Innehav, Hennes & Mauritz, Elec-
trolux, Segerström & Svensson, Nibe and 
Industrivärden.

Asset Management 2001 2000 1999

Market value, SEK m 10 750 14 655 16 248

Result, SEK m -1 911 -870 6 283

Return, % -13.8 -6.3 60.4

Comparative index, % -14.2 -11.9 67.4

                                   Market value     Result*        Return Comparative
                                            SEK m        SEK m                %            index

Benchmark portfolio                8 713        -1 767         -14.8                   -

Strategic Holdings                      923             -79            -4.0                   - 

Other                                     1 114            --65                -                   - 

Total, Asset Management     10 750        -1 911          -13.8            -14.2

*Market-valued result, before costs

Asset Management on 31 december 2001

Strategic Holdings, 9%

Benchmark portfolio, 81%

Other, 10%

Asset Management

Henrik Malmsten, Head of Asset Management
Fabian Dahl
Kristofer Alm
Magnus Dahlgren
Mats Venndahl
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BUS INESS  SUPPORT  

F U N C T IONS

Business Support Functions

The Fund’s central functions are summarised under the name Business 

Support. They are adapted to the complex investment and business 

fl ow. The individual functions and their respective roles in operations 

are described below.

Group Control monitors the Fund’s eval-
uation process and co-ordinates the con-
troller functions of the various portfolios.
Risk Management is a separate unit that 
monitors the Fund’s risk taking within 
Asset Management.
Finance is responsible for internal and 
external accounting and associated tax 
issues.
Back-offi ce checks transaction notes, 
follows up transactions, and is responsi-
ble for daily contacts with banks and the 
Fund’s business associates. 
The IT department is responsible for 
development, operation and support 
for the advanced IT environment used 
within the Fund.

Business Support Functions

Group Control
Annika Ahl Åkesson

Risk Management
Lena Erickson

Finance
Helene Sandqvist
Marianne Bergersen
Ulrika Drotz Molin

Back-offi ce
Charlotte André Karlsson
Monica Lingdén

IT department
Helena Jerksten
Robert Wellqvist

Ulrika Drotz Molin

Legal department
Alexandra Nilsson
Gerd Oving Dalgren
Jonas Lidholm

Human Resources
Anna Haglund

Offi ce Administration
Karolina Björklund

Liselotte Svensson

President’s secretary
Lisbeth Ekelund

Head of Business Support
Stefan Holmgren

The Legal department supports the 
Fund’s Investment Managers with advice 
during all investment process phases.
Human Resources is responsible for 
staff administration and advises on 
staff–related issues
Offi ce Administration is responsible for 
offi ce procedures and statutory register 
keeping.

Committee’s of the 
Sixth AP Fund

Board

President

Management Committee
Responsible for the Fund’s operations.
Lead by the President.
Finance Committee
Responsible for the listed portfolio.
Led by the President.

Investment Committee
Decision forum for investments, disposals 
and other business issues within the 
framework for the President’s mandate.

Internal board for unlisted holdings
Follows the continual development of 
the risk profi le of the unlisted portfolio.
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R I S K  M A N A G E M E N T

Risk Management
Investing capital involves dynamic, fast and unexpected changes. Effi cient 

risk management, therefore, is of decisive importance for the Sixth AP 

Fund’s results, and the methods used are assessed continuously. The 

defi nition of risk levels in activities is a vital policy matter that has top 

priority in the work of the Board. The principal document used for the 

Fund’s risk management is the fi nancial policy, which is reviewed regularly.

Risk management within 
Asset Management
Risk management within Asset Manage-
ment follows the guidelines set by the 
Fund’s fi nancial policy. The policy indi-
cates how capital is to be allocated be-
tween the portfolios, sets limits and 
restrictions for holdings and describes 
how controls and monitoring are to be 
performed. The fi nancial policy is revised 
regularly and is approved once a year by 
the Fund’s Board.
 Within Asset Management the focus is 
on share price risk, but other risks, such 
as interest rate risk, liquidity risk and credit 
risk, are followed up daily. The President 
receives a risk report each week and risk 
has a fi xed point on the agenda for each 
Board meeting.

Managing share price risk
Asset Management’s portfolio consists 
mainly of shares, making share price 
the most important risk that is handled.  

The risk is measured against a compara-
tive index, the SIX Return index.
 During 2001 a model for analysis and 
follow-up of results and risk in the share 
portfolio was developed by the Fund. It 
gives an overview of how sectors and 
individual companies have contributed 
to results and the risk that was generated. 
Measurements such as Tracking Error 
and the Sharpe Ratio are used.
 Share price risk is limited by setting 
the Fund’s sector weightings in relation 
to the sector weightings specifi ed in the 
Affärsvärlden general index. Scope for 
deviating from the comparative index is 
indicated in the fi nancial policy. Each 
sector has fi xed limits for deviations 
from the sector weightings in the index.  
Thus the framework is established for 
how the Fund’s holding per sector can 
be weighted in relation to the index.
 Tracking Errors show how the dif-
ference between the return from the 
portfolio and the selected comparative 

index vary over time. A small variation 
indicates a low risk in relation to the com-
parative index, while larger variations 
indicate a higher risk in relation to the 
same index. The Fund’s strategy is to take 
active risks, that is, to position itself so as 
to deviate from the comparative index. 
 The Sharpe Ratio shows the size of 
risk in relation to the return generated. 
The ratio is measured as the portfolio’s 
return reduced by risk-free interest in 
relation to the portfolio’s risk. The meas-
urement is used to follow risk taking 
and to study whether a higher risk pro-
vides a better return.

Risk management in unlisted holdings
A large amount of investment and broad 
diversifi cation across sectors are key fac-
tors in spreading risk connected with 
the Fund’s unlisted holding. It is impor-
tant that investments are made with a 
good distribution over time, so that the 
phases of the business cycle are taken 
into account. Investments in different 
stages of company development are also 
balanced carefully.
 Rational assessments of investment 
objects and active participation in the 
ownership process are other tools for 
controlling risk levels in unlisted hold-
ings. The unlisted holdings’ risk profi le 
is monitored continuously within each 
investment area at Board meetings.

Policies
Activities are governed by several poli-
cies established by the Board. These 
include an Ownership policy, Financial 
policy, Information Security policy and 
Media policy.

Sector                                 Sector weights in the Affärsvärlden Sector weights in the Fund’s
                                            Generalindex as on 28 dec. 2001 benchmark portfolio as on 28 dec 2001

Commodities                                                                  7.0% 4.1%
Industrials                                                                    15.4% 15.7%
Consumer products                                                       10.2% 11.9%
Health care                                                                   10.5% 9.2%
Financials                                                                     25.4% 24.2%
IT                                                                                    1.6% 3.7%
Telecom                                                                        25.8% 26.6%
Media, entertainment                                                      1.0% 1.7%
Services                                                                         3.1% 2.9%

                                                                                     100% 100%

Share price risk in Asset Management
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R E S U LTS  FOR  2001

Results for 2001

The loss for the year amounts to SEK 
-1,680 million (-428).
 The Fund’s loss comprises returns in 
the form of interest, coupons, dividends, 
and option premiums together with 
changes in value – realised and unreal-
ised – in the Fund’s assets.
 The market value result for the year, 
before costs, is divided into SEK -1,911 
million (-870) from the Asset Manage-
ment operational area and SEK 503 mil-
lion (624) from the Investment Opera-
tions area. Share dividends amounted to 
SEK 417 million (435).
 The Fund’s administration costs for the 
year amounted to SEK 148 million (122). 

During 2001, the Fund’s results have been 
charged with fees for external investment 
managers amounting to SEK 124 million 
(60), which have been paid to investment 
companies as remuneration for adminis-
trating the investment funds.

Returns
The total returns before administration 
costs for all investments during 2001 
amounted to -8.0% (-1.3). The returns 
for the Asset Management operational 
area amount to -13.8% (-6.3) and for 
Investment Operations, 11.1% (17.0).

Liquidity
The Fund’s readiness to pay is specifi ed 
in the Finance Policy. It shall normally 
be equal to, at every specifi ed point 
in time, the liquid fund needs that the 
Fund has for the coming quarter.

Personnel
The number of employees at the Fund 
at the end of the year was 44 (40). 
Additional personnel information can be 
found under note 4.

Sixth AP Fund as on 31 December 2001

Operational areas                                                        Market value                        Market value                       Result*                   Return** Comparative
                                                                                           SEK m                                 SEK m                        SEK m                              % index

Investment Operations, unlisted shares                                  3 727                                  5 983                            503                         11.1 - 
Asset Management, listed shares                                         14 655                                10 750                        -1 911                         -13.8 - 

Total, Fund                                                                          18 382                                16 733                        -1 408                           -8.0 -14.2

* Market valued profi t/loss, before expenses.
** Profi t/loss through average capital.

                                                                                  Market value                                          Result*                                 Return**                         Comparative
                                                                                            SEK m                                           SEK m                                           %                                    index

Life Science Ventures                                                             2 085                                               217                                        14.0
Technology Ventures                                                                 621                                              -145                                       -23.2                                            
Industrial Ventures                                                                    779                                                 51                                          7.5
Buy-out                                                                                 2 498                                               380                                        22.6

Total, Investment Operations                                                 5 983                                               503                                        11.1                                   -14.2

* Market valued profi t/loss, before expenses.
** Time weighted return.

Investment Operations as on 31 December 2001

                                                                                  Market value                                          Result*                                 Return**                         Comparative
                                                                                            SEK m                                           SEK m                                           %                                    index

Benchmark portfolio                                                              8 713                                           -1 767                                       -14.8                                            
Strategic holdings                                                                    923                                                -79                                         -4.0                                            
Others, incl. liquidity                                                              1 114                                                -65                                              -                                           

Total, Asset Management                                                    10 750                                           -1 911                                       -13.8                                   -14.2

* Market valued profi t/loss, before expenses.
** Time weighted return.

Asset Management as on 31 December 2001
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ASSET MANAGEMENT
Capital gain/loss                                                                 1                                        -15                                                1 643
Unrealised profi t/loss                                                          2                                   -2 257                                              -2 927
Dividend                                                                                                                       315                                                  405
Net interest income/expenses                                                                                          46                                                      9

Asset Management total                                                                                            -1 911                                                 -870

INVESTMENT OPERATIONS
Capital gain/loss                                                                                                             83                                                  527
Unrealised profi t/loss                                                                                                    298                                                  167
Net interest income/expenses                                                                                          35                                                      6
Dividend                                                                                                                       102                                                    30
Other fi nancial expenses                                                       3                                        -15                                                  -106

Investment Operations total                                                                                           503                                                  624

EXPENSES
Personnel expenses                                                             4                                        -64                                                    -55
Other expenses                                                                   5                                        -84                                                    -67
Remuneration to external managers                                     6                                      -124                                                   -60

Total expenses                                                                                                           -272                                                 -182

Market valued loss                                                                                                    -1 680                                                 -428

I NCOME  STATEMENT

SEK m Note                                    2001                                                 2000

Income statement
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B A L A NCE  SHEET

SEK m  Note                       Market value                                      Market value
                                              
ASSETS                                              
Financial assets                                              
Shares in listed companies  7                                    9 944                                             14 217
Shares in unlisted companies  8                                    5 098                                               2 792
Shares in unlisted subsidiaries  9                                    1 426                                                  826
Bonds and other interest bearing assets  10                                    1 302                                               1 044

Total fi nancial assets                                   17 770                                             18 879

Receivables and other assets
Inventories and other tangible assets                                          16                                                      8
Other current receivables                                            2                                                   108
Liquid assets                                          13                                                    11
Accrued earnings and deferred expenses                                         111                                                    42

Total receivables and other assets                                         142                                                  169

Total assets                                   17 912                                             19 048

FUND CAPITAL AND LIABILITIES
Fund capital
Start-up capital                                    10 366                                             10 366
Profi ts brought forward                                      8 042                                               8 470

Profi t/loss for the year                                    -1 680                                                 -428

Total fund capital                                   16 728                                             18 408

Current liabilities
Accrued expenses                                          36                                                    25
Other current liabilities   11                                    1 148                                                  615

Total current liabilities                                      1 184                                                  640

Total fund capital and liabilities                                          17 912                                             19 048

Pledged securities                                         293                                                None

Contingent liabilities                                        164                                                  246

Commitments 
– Contractual commitments                                                
 for capital contribution                                     2 750                                               2 622

Balance sheet

31 Dec 2001          31 Dec 2000
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A C C O U N T I N G  P R I N C I P L E S

As a result of the new law governing the 
Sixth Swedish National Pension Fund, 
investments should also be market valued 
in the Fund’s accounts. The Fund capital 
thereby contains profi ts brought forward 
concerning previous year’s unrealised 
changes in values and balance sheet 
accounts and comparisons can therefore 
be made between previous annual 
accounts’ balance sheets and the market 
value. No change has been recorded in 
the valuation principles. 

Accounting for and valuing 
investments in listed securities
The assets in which funds are placed are 
taken up in the annual accounts at their 
market value. The market value is based 
on listed prices at the close of trading on 
the closing day.

Purchases and sales of all securities are 
accounted for on the trading day. This 
principle includes transactions on the 
money and bond markets, plus the equity 
market. Transactions concerning calls, 
warrants, forwards and swaps are accoun-
ted for on the day the serious risks and 
rights transfer between parties, i.e. on 
the trading day.

The acquisition value of shares and other 
securities includes commissions and other 
direct costs incurred by the purchase. 

When calculating capital gains and losses, 
the average value method has been 
applied.

Interest-bearing securities are accounted 
for at the market value with reference to 
allocation over time of premiums and 
discounts over the remaining life of the 
security.

The market value is primarily set to the 
fi nal buy-rate during the fi nal trading day 
of the year, secondarily to the fi nal sell-
rate.

The positions of derivative instruments 
are valued according to the same princi-
ples as those applied to the investments 
for which the market risk is protected 
or altered.

Changes in values, realised and unreal-
ised, are accounted for in the income 
statement and are included in the profi t/
loss for the year.

The capital gain/loss is the difference 
between sales revenue and acquisition 
cost. The capital gain/loss concerns 
profi ts from sales of invested assets. 

Accounting for and valuing 
investments in unlisted securities
When setting the market value for un-
listed securities, the EVCA principle 
(European Venture Capital Association, 
www.evca.com) is applied, which nor-
mally entails using the acquisition value, 
with the exception of partial sales, or for 
a new share issue with independent par-
ties at a higher value or until a substan-
tial change occurs which permanently 
reduces its value.

Purchases and sales of all securities are 
accounted for on the trading day.

The acquisition value of shares includes 
direct costs incurred by the purchase. 

Convertible loans are included in the 
item “Shares in unlisted companies.”

Positions in unlisted derivative instru-
ments where a premium has been paid 
have been entered as a liability. Valua-
tion occurs along with the instruments’ 
underlying asset and is accounted for in 
the same way.

Changes in values, realised and unreal-
ised, are accounted for in the income 
statement and are included in the profi t/
loss for the year.

The capital gain/loss is the difference 
between sales revenue and acquisition 
cost. The capital gain/loss concerns 
profi ts from sales of invested assets.

General accounting principles
The Group Accounts have not been pre-
pared as the subsidiaries are of little im-
portance with regard to the demand on 
a correct representation. 

Receivables are accounted for at the value 
that they are expected to bring in.

The depreciation period for inventories 
and other tangible assets is 3-5 years. 

The Sixth AP Fund is exempt from income 
tax for investments within Sweden. 

The Fund’s capital is comprised of the 
basic capital and booked result. The 
basic capital is comprised of a transfer 
from the 1st-3rd fund boards and SEK 
366 million remaining from the closing 
down board for Fund 92-94. There are 
no demands on the Fund transferring 
the returns to any of the other AP 
Funds.

Accounting principles
The Sixth AP Fund follows the rules contained in the Swedish Law with 

Regulations for the Sixth Swedish National Pension Fund. As of 1 January 

2001, the Swedish Law Governing the Sixth Swedish National Pension 

Fund (Lag (2000:193) om Sjätte AP-fonden) is effective. The annual report 

has been produced in accordance with generally accepted auditing stand-

ards in Sweden.
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Note 4: Personnel expenses

Salaries, directors’ fees, other remuneration and social security expenses and other personnel expenses.

SEK m                                                                                      2001                                   2000

Salaries and remuneration
Directors’ fees                                                                             0.4 0.4
 (of which the Chairman)                                                       (0.1) (0.1)
President                                                                                     2.8 3.3*
 (of which bonus)                                                                  (0.9) (0.8)
Other employees                                                                        36.5 31.9
 (of which bonus)                                                                  (5.8) (6.7)

Social security expenses                                                             19.9 16.9
 (of which pension costs)                                                      (3.7) (6.4)
 (of which President’s pension expenses)                               (0.4) (0.8)

Other employee expenses                                                             4.4 2.6

Total                                                                                          64.0 55.1

Number of employees at year-end                                                43.5 40
 (of which women)                                                               (18.5) (17)

* including salary and remuneration to previous President until 31 August 2000, and for current President 
from 1 May 2000.

The President’s employment contract contains certain provisions for retirement benefi ts and severance pay, 
mainly at the retirement age of 65 and the right to severance pay for 18 months and a period of notice of 6 
months. Settlements will be made for other remuneration.

All employees of the Fund, including the President, are included in an incentive scheme as from 2000. The 
scheme is linked to sales targets for the entire Fund and the targets for each separate sub-unit. The maximum 
payment of the incentive scheme is limited to six months salary if all targets are met.
The Fund’s profi ts were charged with SEK 6,699,000 for payments made under the incentive scheme, 
excluding social security payments, and this fi gure represents an average of 2.3 months salary per employee.

The President’s share from the incentive scheme was SEK 900,000 (excluding social security payments), 
equivalent to six months salary, and is attributable to the President’s target that the Fund’s earnings should 
be above the SIX Return Index.

N O T E S

Note 1: Capital gain/loss
SEK m                                         2001        2000

Capital gain, net
Shares                                          265       1 822
Other investment assets                     2               4

Total                                              267       1 826

Capital loss, net
Derivative instruments                   -282          -183

Total                                             -282          -183

Capital gain/loss                            -15       1 643

Note 2: Unrealised profi t/loss 
SEK m                                         2001        2000

Unrealised profi t, net
Bonds and other securities                78                -
Other investment assets                      -               4

Total                                                78              4

Unrealised loss, net
Shares                                       -2 335       -2 866
Bonds and other securities                   -             -65

Total                                          -2 335       -2 931

Unrealised profi t/loss                -2 257      -2 927

Notes

Not 3: Other fi nancial expenses
SEK  m                                        2001        2000

Conditional shareholders’                      
contribution paid                              15          106

Total                                                15          106
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N O T E S

Note 5: Remuneration and expenses for 
accountants (excluding VAT)

SEK m                                         2001        2000

Audit fee                                              
KPMG                                             0.8            0.7
Öhrlings PricewaterhouseCoopers     0.2            0.2

Other assignments to accounting fi rms
KPMG                                             2.2            1.0
Öhrlings PricewaterhouseCoopers     0.4            0.6

Total                                               3.6            2.5

Note 6: Remuneration to external managers

Remuneration to external managers includes 
expenses for Sixth AP-fonden Syd KB of SEK 7.25 
million.

Note 7: Shares in listed companies

                                                                No of                                          Share capital       Voting rights
SEK m                                                    shares            Market value                       in %                   in %

ABB                                                     502 448                           51                         0.2                      0.2
Assa Abloy B                                     1 319 220                         200                         0.4                      0.3
AstraZeneca                                      1 276 883                         614                         0.1                      0.1
Atlas Copco A                                       557 500                         130                         0.3                      0.4
Atlas Copco B*                                     149 957                           33
Autoliv Inc. SDB                                    224 400                           47                         0.2                      0.2
Beijer Alma B                                        329 000                           23                         3.6                      1.7
BioInvent International                          792 949                           29                         2.8                      2.8
Biora                                                4 715 940                           58                       19.9                    19.9
Bure Equity                                      17 776 850                         528                       16.3                    16.3
C Technologies                                     551 538                           20                         1.2                      1.2
Capio                                                3 829 950                         272                         4.9                      4.9
Castellum                                         1 172 338                         127                         2.7                      2.7
Drott B                                                 431 200                           46                         0.4                      0.4
Electrolux B                                       1 628 000                         255                         0.4                      0.4
Eniro                                                    634 900                           47                         0.4                      0.4
Ericsson B                                       25 899 000                      1 476                         0.3                      0.0
Europolitan                                        1 964 250                         137                         0.5                      0.5
FöreningsSparbanken                         1 369 875                         178                         0.3                      0.3
Gambro A                                          1 099 700                           71                         0.3                      0.4
Getinge B                                               72 400                           12                         0.1                      0.1
Haldex                                                 495 000                           43                         1.7                      2.2
Hennes & Maurtiz B                           3 087 100                         667                         0.4                      0.2
Hexagon B                                        1 069 600                         140                         7.2                      4.8
Holmen B                                             207 100                           49                         0.3                      0.1
IBS B                                                3 572 915                           60                         4.5                      3.3
IFS B                                                1 676 391                           52                         2.3                      1.2
Industrivärden A                                 2 057 500                         338                         1.2                      1.6
Investor B                                            674 600                           77                         0.1                      0.0
Invik A                                                  193 532                         108                         2.5                      4.7
JM                                                       130 000                           28                         0.4                      0.4
Karo Bio                                              313 804                         110                         2.6                      2.6
Lannebo Vision Select. fond                  100 000                           52
MTV Produktion B                                 883 550                             8                       14.6                      6.9
MultiQ International                           1 245 460                             3                         5.6                      5.6
Nibe Industrier B                                   342 700                           65                         5.8                      2.4
Nolato B                                               603 900                           38                         3.2                      1.7
Nordea                                              9 703 600                         539                         0.3                      0.3
Observer                                          2 023 700                         139                         3.6                      3.6
OM                                                      245 000                           34                         0.3                      0.3
Pandox                                                 537 450                           40                         2.2                      2.2
Pergo                                                   379 055                           15                         2.1                      2.1
Pharmacia Corporation                          217 575                           99                         0.0                      0.0
Pyrosequencing                                    152 282                             6                         0.4                      0.4
Q-Med                                                    53 337                             9                         0.2                      0.2
Sandvik                                                308 200                           69                         0.1                      0.1
Sapa                                                    225 725                           32                         0.6                      0.6
SCA B                                                  597 200                         171                         0.3                      0.1
Scania A                                              200 000                           38                         0.3                      0.2
Scania B*                                            461 050                           89
SEB A                                                  955 780                           91                         0.1                      0.1
Sectra B                                            1 247 000                           62                         3.8                      2.2
Securitas B                                       1 020 200                         203                         0.3                      0.2

Cont. next page
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Note 8: Shares in unlisted companies

                                                                                             Registered                                       Voting rights               Share capital                  Acquisition
SEK m                                                             Co. Reg. No    offi ce                         Shares                        in %                             in %                          value

Company
A Carlsson Research AB                                556552-5176    Göteborg              2 592 000                       14.2                          14.2                             40
A+ Science Invest AB                                    556544-2521    Göteborg            13 200 000                       34.6 *                         34.6                             38
Aerocrine AB                                                556549-1056    Stockholm               428 570                         7.5                            7.5                             30
AngioGenetics Sweden AB                             556607-3564    Göteborg                   41 943                       23.7 *                         23.7                             12
Aspen Invest AB                                           556446-5937    Göteborg                        452                       35.0 *                         35.0                             14
Camurus AB                                                 556421-1208    Malmö                    518 000                       18.0                          18.0                             45
Carmel Pharma AB                                        556533-7648    Göteborg              1 333 333                       25.9 *                         25.9                             26
CashCap AB                                                 556533-1930    Stockholm                 12 062                       12.0                          12.0                               0
Clinical Data Care in Lund AB                        556400-9057    Lund                       208 556                       11.2                          11.2                             17
Cognition Venture AB                                     556520-8930    Göteborg              1 300 000                         0.8                            0.4                               0
Demetech AB                                               556458-3465    Norrköping              444 667                       24.2 *                         24.2                             14
DISAB Vacuum Technology AB                        556421-2941    Eslöv                              297                         3.9                            3.9                               2
Doxa Certex AB                                            556301-7481    Uppsala                  749 171                       21.6 *                         21.6                             47
Ekström Management and Investment AB       556540-2889    Umeå                        10 160                       20.0 *                         20.0                             20
Enviromentor Intressenter AB                        556579-1679    Mölndal                       4 804                       49.0 *                         49.0                               7
Findus Holding AB                                         556571-2709    Bjuv                   17 733 989                         7.9                            7.9                           120
Got-A-Gene AB                                              556462-1968    Göteborg                   48 518                       19.7                          19.7                             21
Gyros AB                                                      556579-4293    Uppsala               1 574 572                       20.9 *                         20.9                             96
Hydrauto Group AB                                       556575-0832    Skellefteå                  10 714                       30.0 *                         30.0                             10
InnovationsKapital Management i Gbg AB       556541-0064    Göteborg                     1 300                       13.0                          13.0                               0
Innoventus AB                                              556602-2728    Uppsala                      1 320                         9.0                            9.4                               0
Innoventus Uppsala Life Science AB               556566-4330    Uppsala               2 500 000                       50.0 *                         50.0                               2
Integrated Drives Sweden AB                         556462-6181    Örnsköldsvik              10 000                       22.2 *                         22.2                               2
Kreatel Communications AB                          556518-5831    Linköping                407 822                         2.1                            4.0                             17
Lindab Intressenter AB                                  556606-5446    Båstad                        2 397                       24.0 *                         24.0                           527
Logitall AB                                                    556493-9535    Stockholm               869 564                         7.1                            7.1                             20
Medicarb AB                                                 556426-2748    Stockholm               406 481                         9.2                            9.2                             33
Medicon Valley Capital Management AB         556581-4307    Lund                           1 550                       32.8 *                         32.8                               1
Melacure Therapeutics AB                             556313-5598    Uppsala                  363 636                         4.9                            4.9                             20
Mobilisys AB 1)                                              556582-0627    Stockholm               238 000                       17.0                          17.0                             20
Modig Machine Tool AB 2)                               556496-8278    Hultsfred                   33 981                       33.9 *                         33.9                             44
Mölnlycke Health Care AB                             556547-5489    Göteborg              1 649 517                       18.4                          20.7                           315
Neoventa Medical AB                                    556545-0037    Göteborg                 404 995                       13.3                          13.3                             27
NeuroNova AB                                              556554-8293    Stockholm                      307                       17.2                          17.2                             13
New Media Distribution Stockholm AB            556558-8752    Stockholm               125 000                       38.4 *                         38.4                               8
Norr Sådd Holding AB                                    556599-8233    Luleå                        25 670                       33.3 *                         33.3                               5
NS Holding AB                                              556594-3999    Sundsvall             1 000 799                       33.3 *                         33.3                           687
Nybron International Flooring                                                                               1 981 027                       19.8                          19.8                           108
Pharmacure AB                                             556537-0961    Göteborg                 891 000                       14.9                          15.0                             10
Polyplank AB                                                556489-7998    Kalmar                    634 980                       10.5                          10.5                             16

N O T E S

Note 7: Shares in listed companies

                                                                 No of                                         Share capital       Voting rights
SEK m                                                    shares            Market value                       in %                   in %

SHB A                                               1 276 100                        195                        0.2                    0.2
Sign On                                                340 033                          12                        4.7                    4.7
Skandia                                            4 100 200                        310                        0.4                    0.4
Skanska B                                        1 189 600                          81                        0.3                    0.2
SKF B                                                  445 900                          91                        0.4                    0.1
SSAB A                                                  72 300                            7                        0.1                    0.1
Stora Enso R                                        719 029                          95                        0.1                    0.0
Svolder A                                             637 900                          42                      14.4                  25.3
Svolder B*                                        1 203 600                          81
Tech Gazell. fond                                  102 341                          42
Tele2 A                                                  92 000                          31                        0.5                    0.4
Tele2 B*                                              612 050                        230
Telia                                                  8 501 400                        395                        0.3                    0.3
TietoEnator                                           451 364                        124                        2.4                    2.4
Trelleborg B                                          701 100                          56                        0.8                    0.4
Tripep                                                  163 590                            1                        1.2                    1.2
Volvo A                                              1 125 360                        190                        0.4                    0.7
Volvo B*                                              599 420                        105
Derivatives                                                                                   24

Total                                                                                       9 944

* Voting rights and capital held are part of the A-share listing. Commission for 2001 amounts to around SEK 20 million

cont. note 7

Cont. next page
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N O T E S

Note 8: Shares in unlisted companies

                                                                                             Registered                                       Voting rights               Share capital                  Acquisition
SEK m                                                             Co. Reg. No    ofi ce                          Shares                        in %                             in %                          value

Company
Secus AB                                                     556277-7184    Solna                      281 684                       31.0 *                          27.6                           15
Secus Nordic AB                                           556619-8833    Stockholm               300 234                       31.2 *                          29.4                             0
Simpleworld AB 1)                                          556399-2790    Stockholm                 30 000                         8.4                            8.4                             3
Security Qube System AB                              556076-2741    Skellefteå                812 036                       13.0                          13.0                           54
Surgical Science AB                                      556544-8783    Göteborg                   60 560                       40.0 *                          40.0                           10
Textile Solutions GTS AB 1)                             556572-0322    Göteborg                 182 200                         6.1                            6.1                             4
Thoreb AB                                                    556201-1949    Borgholm                    1 246                       30.1 *                          30.1                           20
Todos Data System AB                                 556343-7218    Göteborg              1 169 112                       31.5 *                          31.4                           40
Tradex Holding AB                                         556523-6881    Kungälv                2 418 480                       20.2 *                          20.2                           80
Windh AB                                                     556291-9042    Oskarshamn              51 799                       46.6 *                          46.6                           22
Vitea AB                                                       556573-3812    Stockholm                 82 259                       30.4 *                          30.4                           41
Volcano Communications Technologies AB      556551-3503    Göteborg                        750                         4.8                            4.8                             5
Z-Invest AB                                                   556206-2371    Östersund               263 889                       47.5 *                          47.5                           39

Total companies                                                                                                                                                                                                         2 767

Funds
Baltic Rim Fund Ltd                                                                 Stockholm                                                                                       22.8 *                           42
BrainHeart Capital KB                                   969674-4102    Stockholm                                                                                       23.0 *                           86
EQT Scandinavia II                                                                  Stockholm                                                                                         4.9                         171
H & B IIS Sweden KB                                    969664-6570    Stockholm                                                                                       15.8                           79
HealthCap 1999 KB                                      969656-1647    Stockholm                                                                                       10.5                           95
HealthCap CoInvest KB                                 969625-6255    Stockholm                                                                                       24.4 *                           96
HealthCap KB                                               969614-4162    Stockholm                                                                                       12.1                           36
Industrial Development & Investment KB        969640-9631    Stockholm                                                                                       14.7                         114
InnKap 2 Partners KB                                   969661-4735    Göteborg                                                                                           5.4                             9
InnovationsKapital Fond I AB                         556541-0056    Göteborg                                                                                         28.6 *                           51
Innoventus Life Science I KB                         969677-8530    Uppsala                                                                                          32.8 *                           17
IT Provider Century Fund KB                          969673-0853    Stockholm                                                                                       98.5 *                           38
Karolinska Investment Fund KB                     969665-3444    Stockholm                                                                                       24.2 *                           39
Medicon Valley Capital KB                             969657-5886    Lund                                                                                               43.8 *                           54
Nordic Capital III Limited                                                         Stockholm                                                                                         9.4                         253
Northern Europe Private Equity KB                 969670-3405    Stockholm                                                                                         3.4                         175
Rekonstruktionsfonden i Sverige KB               969656-4088    Göteborg                                                                                         93.8 *                           24
Slottsbacken Fund II KB                                969660-9875    Stockholm                                                                                       35.8 *                           21
Slottsbacken Venture Capital AB                    556531-2245    Stockholm                                                                                       50.0 *                             0
Slottsbacken Venture Capital KB                    969626-1313    Stockholm                                                                                       49.5 *                         109
Swedestart II KB                                           969648-6431    Stockholm                                                                                       21.1 *                           34
Swedestart Life Science KB                           969675-2337    Stockholm                                                                                       16.5                             5
Swedestart Tech KB                                      969674-7725    Stockholm                                                                                       20.9 *                           12
V2 Internet Fund KB                                      969665-1281    Lund                                                                                               15.9                           34
Zodiak Venture Capital KB                             969656-0151    Stockholm                                                                                         9.7                           38

Total funds                                                                                                                                                                                                                 1 632

Total acquisition value                                                                                                                                                                                                4 399
                                                                                        
Total market value                                                                                                                                                                                                     5 098

* The company is an associated company
1) The company has been declared bankrupt
2) The company is under reconstruction

Cont. note 8



N O T E S

Note 9: Shares in unlisted subsidiaries

                                                                                      Registered                                       Voting rights               Share capital                  Acquisition
SEK m                                                             Co. Reg. No    Offi ce                         Shares                        in %                             in %                          value

A H Småföretagsinvest AB                             556483-6053    Stockholm                 42 000                       96.7                            75.0                             96
 Götene Plast                                         556123-9046    Götene

AP Riskkapital AB                                         556536-4139    Göteborg                   30 000                     100.0                          100.0                           253
 Autoadapt-BEV AB                                         556422-9010    Lerum                         8 385                       57.2                            57.2                               9

 Autoadapt Produktion AB                        556547-2510    Göteborg
Fastighetsbolaget Sanna AB                   556412-7206    Borås

Auvimo AB                                                    556587-9565    Göteborg                     1 000                     100.0                          100.0                               0
Auvimo KB                                                   969621-7729    Göteborg                                                                                       100.0                             87
Ferox Syd AB                                                556591-2259    Malmö                           111                       52.4                            10.0                               0
Ferox Väst AB u.ä.t. Industrial Equity (I.E.) AB 556599-9702    Göteborg                     1 000                     100.0                          100.0                               0
Fylkinvest AB                                                556480-4002    Stockholm                 29 041                       95.4                            75.0                             73
Fyrfond AB                                                   556591-7027    Göteborg                     1 000                     100.0                          100.0                               0
Fyrfond KB                                                   969661-3109    Göteborg                                                                                       100.0                           280
Förvaltnings Aktiebolaget Casum                   556543-7315    Göteborg                   37 500                     100.0                          100.0                             19
Grönskären Förvaltnings AB                           556544-8791    Göteborg                     1 000                     100.0                          100.0                               0
Götaverken Miljö AB                                     556312-2968    Göteborg                 168 182                     100.0                          100.0                             33

GötaNord AB                                         556606-8481    Göteborg
Flebu Ticon AS                                     N0940592909    Norge       

Healthcare Göteborg AB                               556572-2088    Göteborg                     1 000                     100.0                          100.0                               0
Healthcare Göteborg KB                               969654-8396    Göteborg                                                                                       100.0                             50
Hemfrid i Sverige AB                                     556529-8444    Stockholm                 84 881                       56.9                            66.1                             35
Ilö Förvaltnings AB                                       556542-6151    Göteborg                     1 000                     100.0                          100.0                               0

Netsys Software Group AB 1)                   556253-4015    Mölndal
Netsys Technology Group Holding AB             556550-2191    Mölndal                   100 000                     100.0                          100.0                             48

Netsys Technology Group AB 2)               556308-5066    Mölndal
Scandinavian Life Science Ventures AB          556587-9771    Stockholm                   1 000                     100.0                          100.0                               0
Sjätte AP-fonden Syd KB                                969667-4309    Malmö                                                                                            98.5                           260

MBD Invest AB                                      556601-9757    Malmö
Tribon Solutions AB                               556002-3763    Malmö

Unionskapital Management i Kalmar AB         556556-8333    Kalmar                        1 000                     100.0                          100.0                               0

Total acquisition value                                                                                                                                                                                                  1 243

Total market value                                                                                                                                                                                                       1 426

1) The company has been declared bankrupt
2) The company is in liquidation

Note 10: Bonds and other current receivables

SEK m                                                                                      2001                                   2000

Other instruments. listed                                                                69                                       39
Day loans                                                                                1 150                                     750
Pledged assets                                                                              66                                         0
Loans to unlisted companies                                                            0                                         7
Loans to subsidiaries                                                                    17                                     248

Total                                                                                        1 302                                  1 044

Call options issued
          Exercise value incl.             Acquisition value
Shares Exercise date            liability premium                  on underlying

Bure Equity AB 02-05-31                             26.0                               17.1
Capio AB 02-05-31                             12.0                                 9.4
Baltic Rim Fund 03-12-31                               0.2                                 0.2
Doxa Certex AB 04-06-30                               1.4                                 0.8
MultiQ AB 03-05-31                               1.1                                 0.8
Mölnlycke Health Care AB 03-12-31                               7.7                               13.4

Total                              48.4                               41.7

Note 11: Other current liabilities

SEK m                                          2001        2000

Loans from subsidiaries                   236            39
Debts to credit institutions, 
business that was not liquid
on the closing day                            199          147
Other liabilities credit institutions      600            55
Others                                            113          374

Total                                            1 148          615
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A U D I T O R S ’  R E P O R T

Auditors’ report
Co. Reg. No 855104-0721

We have audited the annual report and accounts, as well as the board’s manage-
ment of the Sixth Swedish National Pension Fund for 2001. The board is responsible 
for the accounts and its administration. Our responsibility is to express an opinion 
on the annual accounts and the administration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards 
in Sweden. Those standards require that we plan and perform the audit to obtain 
reasonable assurance that the annual accounts are free from 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 accounting 
principles used and their application by the board in order to be able to determine 
the reliability of the annual accounts. We believe that our audit provides a 
reasonable basis for our opinion set out below.

The annual accounts have been prepared in accordance with the Swedish Law 
with regulations for the Sixth Swedish National Pension Fund and thereby gives 
an accurate picture of the Sixth AP Fund’s results and position in accordance with 
generally accepted auditing standards in Sweden.

The audit has not given rise to any qualifi cations regarding the annual report, 
nor to the income statements and balance sheets contained therein, accounts or 
stock-taking or any other management activity concerned.

We recommend that the income statement and balance sheet be adopted

Göteborg 
22 February 2002

Anders Lörnell                                                          Pål Wingren 
Authorized Public Accountant                                                                        Authorized Public Accountant
Appointed by the government                                                                        Appointed by the government

Göteborg 
22 February 2002

Göran Axell

Gunilla Almgren

Jan-Olle Folkesson
Chairman of the Board

Erling Gustafsson
President

Göran Lindén
Vice chairman

Eva-Britt Gustafsson
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B O A R D  A N D  P R E S I D E N T

Jan-Olle Folkesson
Chairman of the Board

Born 1939

Other assignments: Chairman of Desam 

Fashion Group AB, Svensk Snabbmat AB, 

Todos Data System AB, Sporthaus Moxter AB.

Board member of Platzer Fastighets AB, 

MediTelligence AB, LightLab AB, SC Gruppen 

AB and  Board member of the Sahlgrenska 

Academy.

Göran Lindén
Vice chairman

Born 1944

Other assignments: Chairman of Pricer AB, 

Insplanet AB, Arca Systems AB, Flodins 

Filter, FMG Alterum AB, Gurlitta AB.

Board member of Cycleurope AB, Castellum 

AB and Wicander förvaltnings AB. 

Eva-Britt Gustafsson

Born 1950

Other assignments: President of Venantius 

AB and its subsidiaries. Chairman of 

Specialfastigheter Sverige AB. 

Board member of Statens Ban- och 

Väginvest AB, Kammarkollegiets 

Fonddelegation and Hermes Kreditförsäkring 

Skandinavien AB. Deputy of Botniabanan AB.

Göran Axell

Born 1936

Andra uppdrag:

Other assignments: Chairman of Folksam 

Liv, Stiftelsen Vi Planterar Träd and 

Stiftelsen Kooperativa Muséet. 

Board member of Folksam Sak, Riva 

del Sole Spa, KFO (Kooperationens 

förhandlingsorganisation) and Olof Palmes 

Internationella Centrum. 

Member of the senior board of KP Pension 

och Försäkring.

Gunilla Almgren

Born 1955

Other assignments: Preident of REGAB 

Reglerarmatur AB. First deputy Chairman of 

Företagarnas riksorganisation.

Board member of Föreningssparbanken in 

Göteborg, Almi Väst AB and the Institute of 

Chalmer’s University of Technology. 

Erling Gustafsson
President

Born 1958

Other assignments:

Board member of Bure Equity AB.

Accountants

Anders Lörnell
Authorized Public Accountant
KPMG

Pål Wingren
Authorized Public Accountant
Öhrlings PricewaterhouseCoopers

Board, president and 
accountants

From left: Göran Axell, Eva-Britt Gustafsson, Jan-Olle Folkesson, Göran Lindén, Gunilla Almgren
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G L O S S A R Y

Buy-out capital
Investing in unlisted companies’ share-
holders’ equity, in the form of share pur-
chases or the acquisition of parts of the 
company along with the management.

Co-investor
Investment partner.

Co-lead investor
One of a number of key investors. See 
lead investor.

Direct investments
Investing without a third party in a com-
pany’s shareholders’ equity.

Early stage
A term used to defi ne a company in 
early developement phase.

Early stage capital
Capital to newly started companies, 
often earmarked for product develop-
ment or marketing.

Exit, exiting
Terminating ownership.

Expansion
A term used to defi ne a company in early 
expansion or growth phase.

Expansion capital
Capital to companies in early expansion 
or growth phase.

Indirect investments
Investing using a third party such as an 
investment fund, in a company’s share-
holders’ equity.

Industrial sales
Sales from an industrial party to another 
industrial party.

Investment fund
A company whose core operations are 
investments in other companies and 
realising the value increases of these.

Comparison index
SIX Return Index adjusted for foreign 
shares, mainly Nokia.

Lead investor
Key investor

Life Science
A combined term for the pharmaceuti-
cal, bio-technical and medical sectors.

Listed companies
Companies registered at an authorised 
stock exchange.

Unlisted companies
Companies not registered at an author-
ised stock exchange.

Private equity
Investing in unlisted companies’ share-
holders’ equity.

Glossary

The following glossary lists a number of common terms used on the 

venture capital market. The glossary is by no means complete, but 

gives summary guidance to the annual report. See also page 9 

for more information concerning the private equity market.

Seed
Defi nes a phase in development where 
there is only a concept, i.e. prior to the 
company establishing.

Seed capital
Capital for the evaluation of concept/
idea prior to the company establishing.

Venture capital
Investing in unlisted companies’ share-
holders’ equity, with active and limited 
ownership.



PORTFOL IO  HOLD ING

Company                                                          Share                            Registered Offi ce           Activity     

Logitall                                                               7.1%                            Stockholm                    Supports companies’ purchasing processes 
                                                                                                                                         with the help of electronic market places 
MultiQ                                                               5.6%                            Malmö                          IT products based on fl at-screen technology
New Media Distribution Stockholm                  38.4%                            Stockholm                    Sells music via the internet
Todos Data System                                         31.4%                            Göteborg                      Sells tailored data and telecommunications solutions   
Volcano Communications Technologies              4.8%                            Göteborg                      Develops network systems for private vehicles

Funds                                                               Share                            Registered Offi ce           Activity  

BrainHeart Capital                                           20.1%                            Stockholm                    Invests in the telecommunications sector
InnKap 2 Partners                                             5.4%                            Göteborg                      Invests in R&D intensive companies
InnovationsKapital Fond I                                28.6%                            Göteborg                      Invests in R&D intensive companies
IT Provider Century Fund                                  32.8%                            Stockholm                    Invests in companies in information. telecommunications 
                                                                                                                                         and media/entertainment
Nth Power Technologies                                      7.9%                                                        Invests in new technology companies in environment and energy
Slottsbacken Fund II                                        25.0%                            Stockholm                    Invest in IT related growth companies
Slottsbacken Venture Capital                           50.0%                            Stockholm                    Invests in newly started IT companies
Swedestart II                                                  21.1%                            Stockholm                    Invest in newly started companies with unique products
Swedestart Tech                                             20.9%                            Stockholm                    Invests in newly started smaller growth companies operational in IT 
                                                                                                                                         and telecommunications
V2 Internet Fund                                              15.9%                            Lund                            Invests in hardware and software for data transfer
Vision Capital III                                                      *                                                        Invests in newly established expansive IT companies
Vision Capital                                                     6.1%                                                        Invests in newly established expansive IT companies
Vision Extension                                                6.2%                                                        Invests in newly established expansive IT companies
Zodiak Venture Capital                                       9.7%                            Stockholm                    Invests in young technology companies

* Close of fund underway. ownership not yet determined

Technology Ventures portfolio

The Sixth AP Fund’s portfolio 
holding as on 31 december 2001

Company                                                          Share                            Registered Offi ce           Activity  

A Carlsson Research                                        14.2%                            Göteborg                      Develops pharmaceutical substances for areas within CNS
A+ Science Invest                                            34.6%                            Göteborg                      Commercialisation of university research
Aerocrine                                                           7.5%                            Stockholm                    Develops new methods for diagnosing and monitoring asthma
AngioGenetics Sweden                                      23.7%                            Göteborg                      Research and development of medicine for regulating vascular disease
BioInvent International                                       2.8%                            Lund                            Develops new protein-based pharmaceuticals
Biora                                                               19.9%                            Malmö                          Products for dental extraction treatment
Camurus                                                          18.0%                            Malmö                          Research and development in lipid carrier systems
Carmel Pharma                                               25.9%                            Göteborg                      Develops protective equipment for secure pharmaceutical handling
Clinical Data Care in Lund                                11.2%                            Lund                            Carries out clinical tests
Demetech                                                       24.2%                            Norrköping                    Diagnostics and analysis for osteoporosis
Doxa Certex                                                    21.6%                            Uppsala                        Products in areas of odontology
Got-A-Gene                                                       19.7%                            Göteborg                      Technology for cancer therapy using specifi c viruses
Gyros                                                              20.9%                            Uppsala                        Miniaturising of laboratory analysis
Innoventus Uppsala Life Science                     50.0%                            Uppsala                        Commercialisation of university research
Karo Bio                                                            2.6%                            Huddinge                      Develops tissue selective pharmaceutical substances
Medicarb                                                           9.2%                            Stockholm                    Biomedicinal research and development company
Melacure Therapeutics                                      4.9%                            Uppsala                        Research surrounding melanocortin receptors
Mölnlycke Health Care                                      20.7%                            Göteborg                      Surgical textiles and antidecubitus products
Neoventa Medical                                           13.3%                            Göteborg                      Products and services in perinatal healthcare
NeuroNova                                                       17.2%                            Stockholm                    Research concerning core cells
Pharmacure                                                     15.0%                            Göteborg                      Medi-tech and self-care products
Pyrosequencing                                                 0.4%                            Uppsala                        Develops. manufactures and markets complete systems for applied 
                                                                                                                                         genetic analysis
Q-Med                                                               0.2%                            Uppsala                        Develops. produces and markets surgical implants
Surgical Science                                             40.0%                            Göteborg                      Develops software for 3D simulating surgical intervention 
Tripep                                                                1.2%                            Huddinge                      Develops medicines for the treatment of HIV

Funds                                                               Share                            Registered Offi ce           Activity   

Carnegie Global Healthcare Fund                      19.0%                            Stockholm                    Invests in healthcare and biomedicine
H & B IIS Sweden                                            15.8%                            Stockholm                    Invests in healthcare and brands
HealthCap 1999                                              10.5%                            Stockholm                    Invests in biomedicine and biotechnology industries
HealthCap CoInvest                                         24.4%                            Stockholm                    Invests in biomedicine and biotechnology industries
HealthCap                                                       12.1%                            Stockholm                    Invests in biomedicine and biotechnology industries
Innoventus Life Science I                                 32.8%                            Uppsala                        Commercialising university research
Karolinska Investment Fund                             24.2%                            Stockholm                    Invests in research results from the Karolinska Institute
Medicon Valley Capital                                    43.8%                            Lund                            Invests in life science in the Öresund region
Swedestart Life Science                                  16.5%                            Stockholm                    Invests in unlisted companies in life science.

Life Science Ventures portfolio
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P O R T F O L I O  H O L D I N G

Company                                                          Share                            Registered Offi ce           Activity

Beijer Alma                                                        3.6%                            Uppsala                        Industrial Group concentrating on component manufacture
DISAB Vacuum Technology                                 3.9%                            Eslöv                            Vacuum systems for suction and blowing
Findus Holding                                                   7.9%                            Bjuv                            Manufacture and sales of ready-cooked foods
Götaverken Miljö                                            100.0%                            Göteborg                      Discharge control and energy reclamation
Hemfrid i Sverige                                             66,1%                            Stockholm                    Supplier of household services
Kreatel Communications                                   4.0%                            Linköping                      Develops and sells service solutions in telecommunications
Lindab Intressenter                                         24.0%                            Båstad                         Manufactures tinplate for ventilation equipment, doors and roofs
Nordisk Renting                                               25.0%                            Stockholm                    Property rental solutions
NS Holding                                                      33.3%                            Sundsvall                      Property rentals
Nybron International Flooring                            19.8%                                                        Floor manufacturing
Sign On i Stockholm                                            4.7%                            Stockholm                    Supplies digital alternative to paper forms
Tradex Holding                                                20.2%                            Kungälv                        Subcontractors for telecommunication and medical technology
Vitea                                                               30.4%                            Stockholm                    Supplies on-line healthcare solutions

Funds                                                               Share                            Registered Offi ce           Activity

Baltic Rim Fund                                                22.8%                            Stockholm                    Invests in small to mid-size companies
EQT Scandinavia II                                             4.9%                            Stockholm                    Invests in industrial structure businesses
Industrial Development & Investment Equity     14.7%                            Stockholm                    Invests in mid-size companies
Nordic Capital III                                                9.4%                            Stockholm                    Invests in industrial structure businesses
Nordic Capital IV                                                 7.1%                            Stockholm                    Invests in industrial structure businesses
Northern Europe Private Equity                          3.4%                            Stockholm                    Invests in industrial structure businesses

Buy-outs portfolio

Industrial Ventures portfolio

Company                                                          Share                            Registered Offi ce           Activity 

Aspen Invest                                                    35.0%                            Göteborg                      Environmentally adapted fuels and chemicals
Autoadapt-BEV                                                 57.2%                            Lerum                            Adapts vehicles for the physically handicapped
Ekström Management and Investment, EMI      20.0%                           Umeå                            Venture capital company in IT and telecoms
Enviromentor Intressenter                               49.0%                            Mölndal                        Calibration and reduction of electromagnetic fi elds
Hydrauto Group                                               30.0%                            Skellefteå                     Manufactures mobile hydraulic cylinders and valves
Integrated Drives Sweden                                22.2%                            Örnsköldsvik                 Develops engines for heavy industrial machines
MBD Invest                                                     60.0%                            Malmö                          Sales of spare parts to non-branded mechanical workshops
Netch Technologies                                            3.7%                            Lund                            Technical communications solutions
Norr Sådd Holding                                           33.3%                            Luleå                            Invests in crop companies at the Universities and
                                                                                                                                          University Colleges of Norrland
Polyplank                                                        10.5%                            Kalmar                         Returnable plastics into granules and products
Secus                                                              27.6%                            Solna                            Distributes printer related solutions
Secus Nordic                                                   29.4%                            Stockholm                    Distributes ticket printers and scanners
Security Qube System, SQS                             13.0%                            Skellefteå                     Products for secure storage and distribution
Sörman Information                                         23.2%                            Växjö                            Develops information solutions to high-tech companies
Thoreb                                                            30.1%                            Borgholm                      Develops IT solutions for public transport
Tribon Solutions                                              92.9%                            Malmö                          Develops computer systems for the shipyard industries
Windh                                                             46.6%                            Oskarshamn                 Digital image processing and image banks

Funds                                                               Share                            Registered Offi ce           Activity    

A H Småföretagsinvest                                    75.0%                            Stockholm                    Invests in small and mid-size companies in partnership 
                                                                                                                                         with Handelsbanken
Fylkinvest                                                        75.0%                            Stockholm                    Invests in small and mid-size companies in partnership with Nordea
Rekonstruktionsfonden i Sverige                      93.8%                            Göteborg                      Invests in companies with profi tability problems
Z-Invest                                                            47.5%                            Östersund                    Invests in small and mid-size companies in mid-Norrland



Södra Hamngatan 29, S-411 14 Göteborg
Telephone 031-741 10 00
Fax 031-741 10 98
www.apfond6.se w
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