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Stiflelsens uppdrag

Stiftelsen for Strategisk Forskning inrdttades i januari 1994 efter beslut av riksdag och
regering under ar 1993. Den erholl da ett stiftelsekapital om sex miljarder kronor.

Stiftelsen har till uppgift att stddja naturvetenskaplig, teknisk och medicinsk forskning.
Stiftelsen skall framja utvecklingen av starka forskningsmiljoer av hogsta internationel-
la klass med betydelse for utvecklingen av Sveriges framtida konkurrenskraft.

Stiftelsens verksamhet skall byggas upp successivt pa grundval av stiftelsens egna, sjalv-
standiga bedomningar. Forskningsinsatserna kan avse saval ren grundforskning som

tillampad forskning samt, inte minst, omraden daremellan.
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Verksamheten under 2004

Stiftelsens verksamhet har under aret 1 hog grad praglats av arbetet med strategiska
forskningscentra och individuella anslag. Stiftelsen har under aret ocksa manifesterat
sin tioariga tillvaro vid ett par konferenser. Tio ar innebdr att stiftelsen hunnit initiera
tva generationer av 1 allménhet feméariga program. De nu aktuella programmen byg-
ger pa ett policybeslut fran 1999 och en strategi som faststdlldes 2001. Stiftelsen har
under aret fattat beslut om ett arbete for att uppdatera och utveckla strategin. Detta
arbete kommer att genomforas under 2005 och viktiga fragor kommer att vara den
framtida tidshorisonten, verksamhetsformerna och de omradesvisa prioriteringarna.

Fran och med 1 jan 2004 utsag regeringen en ny styrelse med Lena Hjelm-Wallén som
ordforande. Styrelsen utsag inom sig Lennart Laftman tll vice ordférande.

Stiftelsens budget 2004 faststilldes 1 december 2003 till 500 milj kr. Som grund for
verksamhetsplaneringen beslot styrelsen att utga fran en budgetram pa 500 milj kr {6r
budgetaret 2005 och 550 milj kr/ar f6r budgetaren 2006 och 2007 - inklusive admi-
nistration, beredning och kapitalférvaltningskostnader. Budgeten for 2005 faststalldes
senare till 509 milj kr.

I anslutning till stiftelsens 10-arsjubileum arrangerades den 9 mars en konferens dar
stiftelsen presenterade aktuell verksamhet for hela sin narmaste omvarld. Konferensen
som attraherade ca 350 deltagare genomfordes pa Norra Latin och huvuddelen ater-
utsandes fredagen den 12 mars 1 SVT 24.

Under aret genomfordes en utlysning av strategiska forskningscentra inom stiftelsens
hela verksamhetsomrade inom en budgetram pa 600 milj kr. Utlysningen resulterade
1230 féransokningar som granskades 1 en omfattande beredningsprocess. Ansoknings-
granskning har genomforts med hjalp av tre paneler — en hégskolepanel, en forsk-
ningspanel och en néringslivspanel. Samrad har ocksd dgt rum med berérda hogsko-
lor. Beslut om vilka som tilldelas anslag kommer att fattas vid styrelsens sammantrade
1 december 2005.

Inom programmet Framtidens forskningsledare (INGVAR) fortsatte arbetet med att
vilja ut kandidater till slutomgangen. Fran de ursprungligen 401 stkande valde utlys-
ningskommittén bland de 92 s6kande som lamnats till internationell granskning ut 42
sokande som inbj6ds att limna in fullstindiga ansokningar. Av dessa kallades sedan 28
till intervju och slutligen utsags 18 forskare till Framtidens forskningsledare och bevil-
jades anslag pa sex milj kr var for fyra ars forskning under forutsattning att de deltar
1 det sarskilda ledarskapsprogram som stiftelsen driver. For att stimulera fler kvinnor



att soka, hade stiftelsen avsatt 10 milj kr extra. Fem kvinnliga s6kande som placerat sig
langt fram 1 urvalsprocessen men dnda inte fatt ndgot anslag inom programmet bevil-

jades tvaariga ramanslag pa vardera tva milj kr.

Under aret beviljades ocksa 18 anslag pa vardera 1,5 milj kr f6r ett ars verksambhet till
framstaende seniora forskare som sokt medel for en foérnyelse av sin forskning med en
djarv ny inriktning. De kommer under 2005 att fa konkurrera om ett antal anslag for
att implementera de nyvunna idéerna.

Som exempel pa stiftelsens bilaterala samarbete med andra lander kan namnas att sex
projekt 1 samarbete med Genome Canada fick sammanlagt 15 milj kr 1 anslag.

T april 2003 beslutade stiftelsen att bidra med 23 milj kr till ett centrum for tidigdiag-
nostik och terapiforskning om neurodegenerativa sjukdomar, Swedish Brain Power,
tillsammans med Invest in Sweden Agency, KK-stiftelsen, Knut och Alice Wallenbergs
stiftelse, VINNOVA och Vardalstiftelsen. Under aret tilldelades ett nationellt konsorti-
um under ledning av professor Bengt Winblad, Karolinska Institutet, 100 milj kr. Sats-
ningen forstarker svensk forskning och affarsverksamhet inom medicin och dldrevard.
Den syftar aven till att attrahera internationell expertis.

Vid ett gemensamt forskningspolitiskt seminarium 1 Andrakammarsalen 1 Riksdags-
huset uppmarksammade de offentliga forskningsstiftelserna sitt 10-arsjubileum, bland
annat med en exposé over stiftelsernas hittillsvarande insatser och med exempel fran
de olika aktérernas verksamhet.

I september 2003 avsatte styrelsen 55 miljoner kronor till tredriga ramanslag for tvar-
vetenskaplig samverkan mellan en ”Bio-partner” och en ”X-partner”. Programmet
utlystes under aret och vid ansékningstidens utgang hade 153 fullstandiga ansékning-
ar inkommit. Tio konstellationer har i borjan av 2005 tilldelats anslag for tre ars forsk-
ning.

Inom totalramen pa 150 milj kr for programmet ProViking avsattes 25 milj kr for en
tredje utlysning, som riktades mot de projekt som fatt anslag i de tva tidigare utlysning-
arna inom ProViking. ProViking beslutade att satsa pa forskningsprojektet FinaBox,
som syftar till att ta fram en demonstrationsanldggning som erbjuder flexibel produk-
tionskapaciet med hog tillganglighet och rorlighet. Det 6vergripande malet dr att bidra
till att behalla produktion 1 Sverige. Forutom forskningsanslaget, som ar pa totalt 17
milj kr for aren 2005 - 2007, bidrar néaringslivet med ytterligare ca 30 milj kr.

Forutsatt att en samlad svensk finansiering kan astadkommas beviljades professor Par
Nordlund vid Karolinska Institutet bidrag med 25 milj kr till en svensk nod i ett stor-
skaligt samarbete med the Wellcome Trust och Genome Canada — Structural Genom-



ics Consortium — for att bestimma strukturer hos humanproteiner av sarskilt intresse
for den biomedicinska forskningen.

Tillsammans med VINNOVA och KK-stiftelsen har stiftelsen arbetat fram ett forslag
tll ett gemensamt program for att starka det svenska forskningsinstitutssystemet. Syftet
ar att framja fornyelse och kvalitet 1 institutsforskningen liksom samarbetet med ledan-
de svensk universitetsforskning och med néringslivet. Programmet foreslas paga under
tre plus tre ar med mellanliggande utvardering och innefatta 6 — 8 centra. Stiftelsen
har anvisat 30 milj kr f6r en 3-arsperiod.

Som ett av flera seminarier i serien Views on Research genomforde stiftelsen under
hésten en presentation av sin verksamhet for kommissionstjansteméan med flera 1 Brys-
sel under rubriken Strategic Research Centres, Leadership Training and Product Rea-
lisation for Industry — three focused efforts to strengthen Sweden’s competitiveness.

Ett hemvandarprogram for unga postdoktorer “Ingvar Carlsson Award” inrattades
inom en ram pa 20 milj kr.

Stiftelsens dotterbolag Interaktiva Institutet har under aret arbetat med att utveckla
konst- och designperspektivet 1 den tillimpade I'T-forskningen. Forskningsresultaten
har uppmarksammats 1 en rad olika bade vetenskapliga och kommersiella samman-
hang. Verksamheterna inom spelomradet reorganiserades 1 en studio. Verksamheten 1
Eskilstuna har formellt fatt status av studio med inriktning mot I'T" och resursanvand-
ning. Studion 1 Goteborg har fokuserat verksamheten mot I'T som designmaterial.

Ett omfattande forberedelsearbete har ocksd dgnats at institutets uppgaende 1 en ny
svensk institutsstruktur dar Interaktiva Institutet planeras bli konst- och designdelen
av ett nytt storre institut for tillampad IT-forskning. De delar av institutet som inte
passar in 1 denna struktur avses bilda en egen fristaende verksamhet som kommer att
arbeta pa kommersiella villkor. Ett resultat av dessa forandringar kan, 1 enlighet med
stiftelsens uttalade vilja, bli att institutet upphor som eget av stiftelsen agt aktiebolag
och att stiftelsens ansvar for den langsiktiga basfinansieringen upphor. Forhandlingar
om forutsattningarna for dessa forandringar inleddes under hosten 2004 och planeras
tullfoljas 2005.

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Beslutade anslag (milj kr):
9 323 962 1464 1075 1030 841 790 597 444 444

Totalt utbetalt (milj kr):
11 26 178 452 795 754 1036 911 734 798 595



Den ekonomuska forvaltningen

Verksamhetsaret 2004 innebar en fortsattning av den aterhamtning fran tidigare
boérsfall som inleddes under 2003. Den totala portféljen utvecklades under aret med
+ 9,2 % 1 absoluta termer. I relation till den riskfria rantan uppgar 6veravkastningen
till ca 6,6 procentenheter, vilket med néra tva procentenheter 6verstiger den genom-
snittliga avkastningen under aren 1999 — 2004. Aret var séledes ett gynnsamt ar for
stiftelsens kapitalutveckling. Som jamforelse steg den svenska borsen med 21,3 %, till
stor del betingat av Ericssons stora bérsvarde och starka uppgang. De internationella
boérserna 1 vastvarlden steg dock med 6,4 % 1 SEK.

Stiftelsens kapital utgjorde vid arets borjan 8 653 milj kr och vid arets slut 8 863 milj
kr. Nettookningen utgor saledes 2,4 % efter uttag av 595 milj kr motsvarande 6, 8 %
av kapitalet vid arets borjan.

Stiftelsens totala portfol] bestod vid arets slut av ca 52 % aktier; 41 % rantebarande
vardepapper och 7 % specialfonder. Vid arets borjan utgjorde akticandelen endast
41 % av totalportfoljen. Akticandelen har saledes tkat vasentligt under aret, bero-
ende pa aktiva omallokeringar av kapitalutskottet och pa aktiekursstegringen.

Kapitalutskottet avgor allokeringen mellan tillgangsslag och regioner inom de ramar
som stiftelsen faststiller. De tillgangsslag och regioner som stiftelsens kapital dr place-
rat 1 ar svenska rantebarande vardepapper, svenska aktier, specialfonder, europeiska
aktier, amerikanska aktier, japanska aktier och sydostasiatiska aktier. Under aret har,
utover okningen av aktieandelen, en regional omallokering dgt rum, vilket bast illus-
treras 1 nedanstaende tabell.

Tillgangsslag Kapitalet Kapitalet
31 dec 2003 31 dec 2004
(%) (%)
Svenska rantebarande 51 41
Svenska aktier 24 37
Specialfonder 9 7
Europeiska aktier 6 1
Amerikanska aktier 1 1
Japanska aktier 5 6
Sydostasiatiska aktier 4 6



Stiftelsen har under aret avvecklat en av de europeiska aktieforvaltarna och kat place-
ringarna i svenska och sydostasiatiska aktier. De japanska och amerikanska aktieport-
foljerna har under aret bibehallits oférandrade.

Stiftelsens rantebarande portfolj, som enbart bestar av vardepapper denominerade 1
svenska kronor, har under aret avkastat 6,2 % (index OMRX — TOTAL 6, 8 %). Fyra
forvaltare med sinsemellan olika mandat forvaltar medlen. Under aret har en forval-
tare avvecklats.

Stiftelsens svenska aktier har under aret avkastat 12,8 % (index SIXPRX 13,7 %).
Medlen forvaltas av fyra forvaltare av vilka tre har absolutavkastningsmandat dar stif-
telsens grundkrav ar 10 % arlig avkastning. Samtliga forvaltare har klarat detta krav,
tva med bred marginal, en pa grund av den starka borsutvecklingen 1 november.

Stiftelsens innehav av specialfonder bestar av fyra svenska hedgefonder. 2004 har va-
rit ett svart ar for hedgefonder dar speciellt andra kvartalet utmarktes av en trendlos-
het som virldens hedgefonder haft svért att parera. Arsavkastningen blev knappt sex
procent, vasentligt lagre an under tidigare ar. Kapitalutskottet har under aret minskat
exponeringen 1 den storsta av de fyra fonderna.

Den 6vervagande delen av stiftelsens kapital dr som framgatt ovan investerad 1 var-
depapper denominerade 1 svenska kronor, vilket ar rimligt mot bakgrund av att alla
stiftelsens utgifter dr i svenska kronor. Kapitalutskottet har bl a darfér bedomt det som
omotiverat att kurssdkra de internationella investeringarna. Detta innebér 1 och {or sig
en okad risk men valutaeffekten kan bidra bade positivt och negativt till avkastningen.
Den svenska kronan har framforallt starkts mot den amerikanska dollarn under 2004.
Forstarkningen har darfor slagit negativt mot de utlandska aktieinnehaven, framst
USA och Asien, vars valutor 1 stor utstrackning dr kopplade till dollarn.

Det europeiska aktieinnehavet har minskat vasentligt genom att den storsta portfoljen
avvecklades vid slutet av aret. Avkastningen var under aret 11 % (index MSCI Europa
12,1 %). Kapitalutskottet har diskuterat en 6kning av den europeiska aktieportfoljen,
eventuellt genom inkdp av en indexfond, men annu inte fattat beslut.

Den, 1 forhéllande till varldsindex mycket begransade amerikanska (USA) aktieport-
foljen bestaende av en s k tiltad indexportf6lj har matt 1 dollar 1 stort sett foljt index.
Den svenska kronan har dock starkts mot dollarn under aret varfor resultatet 1 svenska
kronor endast ar 2,3 %. Kapitalutskottet har, mot bakgrund av sin bedémning av den
fortsatta kursutvecklingen for dollarn, inte sett det som lampligt att f n 6ka den ame-
rikanska aktieportfoljen.



Den japanska aktieportfoljen har under aret varit oférandrad och bestar av tva aktie-
fonder med relativt olika inriktning och avkastning (9,3 % resp 2,9 % - index MSCI
Japan 7,1 %).

Den sydostasiatiska aktieportfoljen bestar av tva aktiefonder och kapitalutskottet har
under aret 6kat exponeringen. Avkastningen har under aret varit 15 % (index MSCI
AC Asia Pacific 12,6 %).

Kapitalutskottet har under aret diskuterat den forvantade avkastningen pa stiftelsens
rantebdrande kapital 1 nuvarande lagrantelage. Ett alternativ till lagavkastande ran-
teplaceringar kan vara en direktagd aktieportfol] bestaende av stabila svenska foretag
med hog direktavkastning och stark balansrdkning. Utskottet har darfor fatt styrelsens
godkdnnande att genomfora investeringar upp till hogst 1 miljard kr 1 sadana aktier.
Beslut fattades under december om att successivt bygga upp en aktieportfolj innefat-
tande atta svenska storforetag med lika belopp. I ett forsta steg investeras 400 milj kr
och i ett andra steg under 2005 planeras en investering av ytterligare 400 milj kr. I hu-
vudsak raknar utskottet med en passiv forvaltning till lag kostnad (begransat courtage,
ingen forvaltningskostnad).

Riktlinjerna for kapitalférvaltningen betonar avviagningen mellan avkastning och risk.
Forvaltningen skall bedrivas pa ett konservativt och balanserat sitt i syfte att begransa
riskerna och sakerstilla en tillfredsstillande avkastning. Det innebar bl a foljande:

- Torvaltningen skall 1 forsta hand syfta till tillvaxt av kapitalet

- Stiftelsens medel far inte placeras 1 fastigheter eller direktlan

- Svenska forvaltare placerar 1 vardepapper och internationella forvaltare 1 aktier pa
den marknad stiftelsen bestimmer

- Stiftelsen beslutar sjalv om avvigningen mellan aktier och rantebarande placering-
ar

- De svenska placeringarna far till hogst 10 procent av sitt marknadsvarde utgoras
av vardepapper fran en och samma utfiardare. De far vidare motsvara hogst fem
procent av rostvardet for samtliga aktier i ett och samma aktiebolag.

Under styrelsen ansvarar ett kapitalutskott med fem ledaméter for den direkta styr-
ningen av forvaltningen. Stiftelsen har harutéver inte byggt upp nagon egen kompe-
tens for kapitalforvaltningen. Kapitalforvaltningstjanster upphandlas av ett antal pro-
fessionella kapitalforvaltare. Vid slutet av 2004 forvaltades kapitalet av elva svenska
och sju utlindska forvaltare.

De aktieforvaltare som tillkommit efter 2001 har fatt mer precisa forvaltningsinstruk-
tioner dn tidigare uppdragstagare med en tydligare styrning mot absolut avkastning,
inget index att f6lja, begransning av antalet innehavda positioner, majlighet till hogre



likviditetsgrad samt etisk screening av innehaven dar olampliga innehav utesluts fran

forvaltningen.

Kapitalutskottet har under aret arbetat vidare enligt de férvaltningsriktlinjer som pre-
senterats for stiftelsens styrelse. Forvaltningen av kapitalet skall bedrivas under rimligt
risktagande och pa ett konservativt och balanserat sitt 1 syfte att sédkerstélla en tillfreds-
stallande avkastning med laga forvaltningskostnader och hog administrativ effektivitet.
Vid varje styrelsesammantrade anmadls aktuella uppgifter om kapitalet och kapitalut-
skottets ordférande har medverkat vid tva sammantraden under aret med en fordju-
pad information och diskussion om kapitalforvaltningen.

Kapitalutskottet har under ar 2004 haft f6ljande sammanséttning:

Olof Sjostrom, direktdr, ordférande

Bjorn Brandt, vvd, Stiftelsen for Strategisk Forskning

Bjorn Iranzon, vvd Fjarde AP-fonden

Cecilia Hermansson, prognoschef, Foreningssparbanken
Lennart Laftman, direktor, vice ordforande 1 stiftelsens styrelse

Sammanfattningsvis kan forvaltningsresultatet for 2004 bedémas som framgangsrikt.
Tidigare stora ataganden om forskningsstod har inneburit en hég utbetalningsniva
men trots detta har kapitalets varde vixt under aret. Stiftelsen kommer under 2005
att uppdatera och fornya stiftelsens strategi. I detta arbete utgor dven kapitalforvalt-
ningen ett centralt element. Stiftelsens for Sverige betydelsefulla stod till viktig svensk
strategisk forskning forutsétter en stark ekonomisk bas. I anslutning hartill kommer
stiftelsens livstid, arlig utbetalningsvolym och prognoser éver kapitalutvecklingen un-
der olika forutsittningar att diskuteras.

En viktig fraga {or kapitalutskottet att bedoma och agera i under 2005 blir att astad-
komma en rimlig avkastning pa en svensk ranteportfolj 1 nuvarande rantelage.
Resultat- och kapitaldispositioner

Balanserat resultat skall bl a fungera som en buffert i den man nedskrivningar i fram-
tiden kan behova goras av det bokforda vardet pa stiftelsens kapital.

Stiftelsen ar begransat skattebefriad da dess andamal dr forskning.

Tor skattebefrielse skall enligt gallande praxis minst 80 % av kapitalets avkastning ex-
klusive realisationsresultat anviandas for stiftelsens andamal.



Begrinsad skattskyldighet enligt inkomstskattelagen (7 kap 3 §) forutsitter att tre
krav 4r uppfyllda. Andamals-, verksamhets- och fullfoljdskraven. Stiftelsen uppfyl-
ler alla tre kraven och beskattas darfor inte for kapitalinkomst och férmogenhet.

Redovisat arsresultat 1 moderstiftelsen for ar 2004 uppgar till 643 715 kkr. Under aret
har anslag beviljats for 444 078 kkr vilket har minskat balanserat resultat (se not 20).
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Resultatrakning

Koncernens resultatrikning (k7)) Not 2004 2003
Koncernens intikter
Aktieutdelningar 120 336 96 659
Ranteintikter 3 160 993 220 265
Ovriga intikter 45 307 54 276
Resultat fran 6vriga finansiella
anlaggningstillgangar 13,16,17 399 338 139 663
Summa intéikter 725974 510 863
Koncernens kostnader
Finansiella omkostnader 4 -9520 -9 350
Ovriga externa kostnader 5 -10 134 -6 856
Personalkostnader 6,7,8,9,10 -55 835 -61 059
Administrationskostnader 11 -29 620 -35 701
Avskrivningar av materiella

anldggningstillgangar 1,12 -3 968 -5 074
Summa kostnader -109 077 -118 040
Skatt pa arets resultat 14 -251 -183
Redovisat darsresultat 616 646 392 640
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Balansrikning

Koncernens balansrikning (kkr) Not 2004-12-31 2003-12-31

Tillgangar

Anliggningstillgingar

Materiella anlaggningstillgangar

Inventarier 12
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Finansiella anliggningstillgangar

Andelar i intresseforetag 43 23
Aktier och andra andelar 16 4 449 943 3587 189
Obligationer 17 3219825 3195671

7669 811 6782 883
Summa anliggningstillgangar 7672 950 6788815

Omsdtiningstillgangar

Kortfristiga fordringar

Kundfordringar 4978 5250

Ovriga fordringar 3296 74 802

Forutbetalda kostnader

och upplupna intakter 18 65076 87 089

73 350 167 141

Kortfristiga placeringar

Kortfristiga placeringar 19 354 488 1147 634
354 488 1147 634

Kassa och bank 329310 202 140
329 310 202 140

Summa omsdtiningstillgangar 757 148 1516915

Summea tillgangar 8430 098 8305730



Balansrikning

Koncernens balansrikning (ki) Not 2004-12-31 2003-12-31
Eget kapital och skulder

Lget kapital 20

Stiftelsekapital 6 000 000 6 000 000
Balanserat resultat 308 521 135 752
Summa eget kapital 6308521 6135752
Langfristiga skulder

Beviljade ¢j utbetalda anslag 2051972 2142 106
Avsattning for skatter 45 45
Summa langfristiga skulder 2052017 2142 151
Kortfristiga skulder

Leverantérsskulder 2102 2300
Ovriga skulder 48 804 8110
Upplupna kostnader och

forutbetalda intakter 21 18 654 17 417
Summa kortfristiga skulder 69 560 27 827
Summea eget kapital och skulder 8430 098 8305730
Stallda panter Inga Inga
Ansvarsforbindelser Inga Inga



Rassaflidesanalys

Koncernen (kkr) 2004-12-31 2003-12-31

Kassaflode fran den lopande verksamheten
Resultat efter finansnetto 616 897 392 823
Justeringar for poster som ¢j ingar i kassaflodet:

Avskrivningar av materiella anldggningstillgangar 3968 5074
Aterforingar av finansiella anliggningstillgangar -218 091 -537 049
Realisationsresultat -180 534 388 927
Forandringar rantefordran 0 94 834
Omvirdering vid bokslutet av penningmarknads-
instrument till marknadsvirde =757 5774
Andel i intressebolag -20 -
Betald skatt =251 -188

Kassaflide fran den lipande verksambheten fore
Jorindringar av rivelsekapital 221212 350 195

Kassaflode fran forindringar i rorelsekapitalet

Okning/minskning av fordringar 93 791 -152 042
Okning av kortfristiga skulder 41733 3877
Kassaflide fran den lipande verksamheten 356 756 202 030

Kassaflode fran investeringsverksamheten

Forvarv av materiella anldggningstillgangar -1 145 -3 588
Forvarv av finansiella anldggningstillgangar -11519912 -12.902 404
Forsaljning av anlaggningstillgangar 11825 502 13 494 202
Kassafliode fran investeringsverksamheten 304 445 588210

Kassaflode fran bidragsverksamheten

Arets utbetalda anslag -534 011 =721 093
Kassaflide fran bidragsverksamheten -554 011 -721 093
Arets kassaflode 127 170 69 147
Likvida medel vid arets ingang 202 140 132993
Likvida medel vid arets utgang 329 310 202 140



Resultatrakning

Moderstiftelsens resultatrikning (kkr) Not 2004 2003
Stiftelsens intikter

Aktieutdelningar 120 336 96 659
Ranteintikter 3 160 882 220 074
Ovriga intikter 88 2080
Resultat fran 6vriga finansiella

anlaggningstillgangar 13,16,17 399 338 139 663
Summa intdkter 680 644 458 476
Stiftelsens kostnader

Finansiella omkostnader 4 -9520 -9 233
Ovriga externa kostnader 5 -4921 -2798
Personalkostnader 6,7,8,9,10 -12.025 -13905
Administrationskostnader 11 -9 952 -9 855
Avskrivningar av materiella

anldggningstillgangar 1,12 =511 -496
Summa kostnader -36 929 -36 287
Redovisat arsresultat 643 715 422 189



Balansrikning

Moderstiftelsens balansrikning (kkr) Not 2004-12-31 2003-12-31

Tillgangar

Anliggningstillgangar

Materiella anliggningstillgangar

Inventarier 12 494 838
494 838

Finansiella anlaggningstillgangar

Aktier i dotterbolag 15 100 100
Aktier och andra andelar 16 4 449 943 3587 189
Obligationer 17 3219 825 3195671

7669 868 6 782 960
Summa anliggningstillgingar 7670362 6783 798

Omsdttningstillgangar

Kortfristiga fordringar

Fordringar hos koncernforetag 11636 -

Ovriga fordringar 2 338 73 847

Forutbetalda kostnader

och upplupna intakter 18 56318 78 074

70 292 151 921

Kortfristiga placeringar

Kortfristiga placeringar 19 354 488 1147 634
354 488 1147 634

Kassa och bank 321127 195 203
321127 195 203

Summa omsdtiningstillgangar 745 907 1494 758

Summea tillgangar 8416 269 8278556



Balansrikning

Moderstiftelsens balansrikning (kkr) Not 2004-12-31 2003-12-31

Eget kapital och skulder

FEgel kapital 20

Stiftelsekapital 6 000 000 6 000 000
Balanserat resultat 275 026 75 389
Summa eget kapital 6275026 6075389
Langfristiga skulder

Beviljade ¢j utbetalda anslag 2084 972 2189 606
Summa langfristiga skulder 2084972 2189 606
Kortfristiga skulder

Leverantérsskulder 894 824
Ovriga skulder 47 622 6 668
Upplupna kostnader och

forutbetalda intakter 21 7755 6 069
Summa kortfristiga skulder 26271 13 561
Summea eget kapital och skulder 8416 269 8278556
Stallda panter Inga Inga
Ansvarsforbindelser Inga Inga



Rassaflidesanalys

Kassaflodesanalys Moderstiftelsen (k) 2004-12-31 2003-12-31

Kassaflode fran den lopande verksamheten
Resultat efter finansnetto 643 715 422 189
Justeringar for poster som ¢j ingar i kassaflodet:

Avskrivningar av materiella anlaggningstillgangar 511 496
Aterforingar av finansiella anliggningstillgangar -218 091 -537 049
Realisationsresultat -181 369 388 945
Forandringar rantefordran 21 756 16 760
Omvirdering vid bokslutet av penningmarknads-

instrument till marknadsvirde =757 5774

Kassaflide fran den lipande verksamheten fire
Jordndringar av rovelsekapital 265 765 297115

Kassaflode fran forindringar i rorelsekapitalet

Okning/minskning av fordringar 59 873 -60 869
Okning av kortfristiga skulder 42710 6453
Kassaflide fran den lipande verksamheten 368 348 242 699

Kassaflode fran investeringsverksamheten

Forvirv av materiella anldggningstillgangar -167 -337
Forvary av finansiella anlaggningstillgangar -11519912 -12902 404
Forsiljning av anlaggningstillgangar 11826 367 13 493 871
Kassaflide fran investeringsverksamheten 306 288 591 130

Kassaflode fran bidragsverksamheten

Arets utbetalda anslag =548 712 =763 499
Kassafliode fran bidragsverksamheten -548 712 -763 499
Arets kassaflode 125 924 70 330
Likvida medel vid arets ingang 195 203 124 873
Likvida medel vid éarets utgang 321127 195 203



Noter

Noter (belopp i kkr)

TILLAGGSUPPLYSNINGAR

Not 1

Not 2

Redovisningsprinciper
Arsredovisningen ar upprittad i enlighet med arsredovisningslagen och Bokforingsnimndens
allmédnna rad, om inget annat framgér av nedanstaende.

Virderingsprinciper
Tillgangar, avsittningar och skulder har virderats till anskaffningsvarden om inget annat anges
nedan.

Viardepapper som ér anldggningstillgangar dr virderade enligt portfoljmetoden. Det innebér
nedskrivning av bokfort virde fran anskaffningsvarde till marknadsvarde for portfoljen som

helhet.

Koncernredovisning
Koncernens resultat- och balansrakning omfattar stiftelsens helagda dotter- och dotterdotter-

bolag,

Koncernredovisningen har upprittats 1 enlighet med Redovisningsradets rekommendationer om
koncernredovisning. Samtliga forvirv av foretag har redovisats enligt forvarvsmetoden, vilket
innebir att 1 koncernens eget kapital medriknas dotterbolagens vinstmedel endast till den del de
uppkommit efter forvarvet. Forvarvat eget kapital och obeskattade reserver elimineras salunda.

Om obeskattade reserver finns, redovisas dessa i koncernens balansrikning, dels i en kapitaldel, dels
1 en skattedel. Kapitaldelen fors da till bundna reserver. Skattedelen redovisas da som langfristig
skuld under rubriken Avsattning for skatter.

Under rakenskapsaret 2004 har inga nya dotterbolag tillkommit eller avgatt.

Kassaflodesanalys
Kassaflodesanalys har upprattats 1 enlighet med Redovisningsradets rekommendation nr 7.

Avskrivning pa materiella anliggningstillgangar
Avskrivningar enligt plan grundas pa anskafthingsviarden och fordelas 6ver den
beriaknade ekonomiska livslaingden, datorer 3 ar, maskiner och inventarier 5 ar.

Fordringar

Fordringar éar redovisade till belopp varmed de beriknas inflyta.

Inkop och forsiljning mellan koncernforetag
Det har inte skett nagra inkép eller forsiljningar till koncernforetag. Daremot har under aret
lamnats bidrag till dotterbolaget med 27 254 kkr (29 854 kkr).
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Not 3

Not 4

Not 5

Not 6

Rinteintikter

Koncernen

Bank
Penningmarknadsinstrument
Obligationer

Summa

Moderstifielsen

Bank
Penningmarknadsinstrument
Obligationer

Summa

Finansiella omkostnader
Koncernen
Fondférvaltningsarvode
Depaavgift

Rintekostnader

Ovriga finansiella kostnader
Summa

Moderstiftelsen
Fondforvaltningsarvode
Depaavgift

Rantekostnader

Ovriga finansiella kostnader
Summa

Ovriga externa kostnader
Koncernen

Arvoden arbetsgrupper och utvirderare
Ovriga externa kostnader

Summa

Moderstifielsen

Arvoden arbetsgrupper och utviarderare
Ovriga externa kostnader

Summa

Medelantalet anstillda
Koncernen

Kvinnor

Min
Totalt

Moderstiftelsen
Kvinnor
Min

Totalt

2004

5252
18 451
137 290
160 993

5141
18 451
137 290
160 882

8116
985
56
_363
9520

8116
985
56
_363
9520

4143
5991
10 134

4143
778
4921

42 % 47
58 % 66
113

43°% 6
57% 8
14

—9]—

2003

5213
49 848
165 204
220 265

5022
49 848
165 204
220 074

7531
1330

306
_183
9350

7531
1330

189
_183
9233

2 509
4 347
6856

2 509
289
2 798Noter

43 % 54
57 % 71
125

40 % 6
60 % 9
15



Not 7

Not 8

Not 9

Léner, ersittningar, sociala avgifter och pensionskostnader
Koncernen

Styrelser och verkstéllande direktirer

- l6ner och ersattningar

- sociala avgifter

- pensionskostnader

Ovriga anstillda

- l6ner och ersattningar
- sociala avgifter

- pensionskostnader

Koncernen totalt

Moderstiftelsen

Styrelsen och verkstillande direktoren
- l6ner och ersattningar

- sociala avgifter

- pensionskostnader

Ovriga anstillda

- l6ner och ersattningar
- sociala avgifter

- pensionskostnader

Moderstiftelsen totalt

Avtal om avgangsvederlag
Moderstiflelsen

2004

2 942
1131
_692
4765

34 249
12 358

4463
51070

55835

1435

542
_301
2278

5752
2331
1664
9747

12 025

2003

2856
1073
520
4449

36732
13 499

6379
56 610

61 059

1479

579
286
2344

6405
2835
2321
11 561

13 905

VD ir forordnad vid stiftelsen fr o m 1 januari 1999 och tills vidare med en uppsigningstid om

12 ménader fran stiftelsens sida och med 6 manader vid egen uppsagning. Vid uppsigning fran

stiftelsens sida ar VD, ut6ver uppsiagningslon, berattigad till ett avgangsvederlag motsvarande tolv

manadsloner. Fran avgangsvederlaget skall avraknas kontanta ersattningar fran ny verksamhet.

Dotterbolaget

Uppsagningstiden f6r VD 4r 6 manader om uppsagning sker fran bolagets sida. Det skall inte utga

nagot ytterligare avgangsvederlag.

Upplysning om sjukfranvaro

Moderstiftelsen
Total sjukfranvaro

2004

2,0 %

2003-07-01
-2003-12-31

0%



Not 10 Konsfordelning i styrelse och foretagsledning

Not 11

Not 12

2004
Antal
Kvinnor
Koncernen
Styrelse 9
Foretagsledning 3
Moderstiftelsen
Styrelse 7
Foretagsledning

Administrationskostnader
Koncernen totalt

Revision och konsultation
Redovisningskonsultation
Ovriga konsulttjanster
Lokalkostnader

Resor och traktamenten
Marknadsinformation

Ovrigt

Summa

Moderstiflelsen

Revision och konsultation
Redovisningskonsultation
Ovriga konsultjinster
Lokalkostnader

Resor och traktamenten
Marknadsinformation
Ovrigt

Summa

Inventarier

Ingaende anskaffningsvirden

Arets anskaffningar

Arets anskaffningar finansierat med EU-medel
Forsiljningar / utrangeringar

Utgdende anskaffningsvérden

Ingaende avskrivningar
Forsaljningar / utrangeringar
Direktavskrivning av EU finansierade
investeringar
Arets avskrivningar
Arets nedskrivningar

Jigdende avskrivningar

Bokfort restviirde enligt plan
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Min

2003

Antal
Kvinnor Maian
9 11
2 7
7 6
3
2004 2003
463 397
463 549
3775 9 965
9819 8 306
5145 5310
1363 1175
8592 9999
29 620 35701
384 225
440 451
1298 1418
4089 4 084
411 501
1305 1042
2 025 2 134
9952 9 855
Moderstiftelsen Koncernen
4441 17 785
167 450
- 726
- -895
4608 18 066
-3 603 -11 853
- 895
- -726
511 -2 656
- -587
4114 -14 927
494 3139



Not 13

O

Not 14

Not 15

Resultat fran évriga finansiella anlidggningstillgangar

2004

Vinster Forluster Netto
Obligationer 37 968 -4 144 33 824
Aktier 180 607 -64 474 116 133
Ovriga virdepapper 31608 0 31608
Fondandelar 9 -205 -196
Summa 250192 -68 823 181 369
Aterforing av nedskrivning 218 091
Valutakursforluster -122
Summa 217 969
Totalt 399 338

2003

Vinster Forluster Netto
Obligationer 144 976 -11 266 133 710
Aktier 56 824 -264 983 -208 159
Ovriga virdepapper 14516 21 14 495
Fondandelar 0 -328 994 -328 994
Summa 216316 -605 264 -388 948
Aterforing av nedskrivning 537 049
Valutakursforluster -8 439
Summa 528 610
Totalt 139 663
Skatt pa arets resultat 2004 2003
Koncernen
Betald skatt 251 138
Uppskjuten skatt - 45
Summa 251 183

Andelar i koncernforetag

The Interactive Institute I I AB, organisationsnummer 556557-3077, site 1 Stockholm.

Agare Antal aktier  Nomunellt virde
Stiftelsen for Strategisk Forskning 1 000 100

The Interactive Institute Innovation AB, organisationsnummer 556603-1356, site i Stockholm.

Agare Antal aktier  Nominellt virde
The Interactive Institute I I AB 1000 100
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Not 16 Aktier och andelar

Not 17

Not 18

Not 19

2004

Ingaende anskaffningsvirden 3805 280
Arets anskaffningar 3542 475
Forsaljningar -2 897 812
Ulgdende anskaffningsvdrden 4 449 943
Ingaende nedskrivningar -218 091
Arets dterforingar 218 091
Ulgdende nedskrivningar 0
Bokfort vérde 4449 943
Bokfort Marknads-
varde varde
Svenska aktier 2737092 2951071
Fondandelar 1712851 1908 958
Summa aktier och andelar 4449 943 4860 029
Obligationer 2004
Ingaende anskaffningsvirden 3195671
Arets anskaffningar 4347 890
Forséljningar -4 323 736
Ulgdende anskaffningsvirden 3219825
Bokfort Marknads-
Virde varde
Obligationer 3219825 3281217
Upplupna réinteintékter obligationer 54922
Summa obligationer 3274747 3281217
Forutbetalda kostnader upplupna intikter
2004 2003
Koncernen
Forutbetalda kostnader 10 154 11026
Upplupna obligationsrantor 54922 76 063
Summa 65076 87 089
Moderstifielsen
Forutbetalda kostnader 1 396 2011
Upplupna obligationsrantor 54922 76 063
Summa 56318 78074
Kortfristiga placeringar Bokfort Marknads-
varde varde
Penningmarknadsinstrument 354 488 354 488
Summa kortfristiga placeringar 354 488 354 488
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Not 20 Eget kapital

Koncernen Stiftelsekapital Balanserat Arets Totalt
resultat resultat eget kapital
Ing balans 6 000 000 -256 888 392 640 6135752
Omf6ring arets resultat 392 640 -392 640 -
Redovisat arsresultat 616 646 616 646
Beviljade anslag -443 877 -443 877
Ulg balans 6000000 -308 125 616 646 6308 521
Moderstiftelsen Stiftelsekapital Balanserat Arets Totalt
resultat resultat eget kapital
Ing balans 6 000 000 -346 800 422 189 6075 389
Omf6ring arets resultat 422 189 -422 189 -
Redovisat arsresultat 643 715 643 715
Beviljade anslag -444 078 -444 078
Ulg balans 6000 000 -368 689 643 715 6275026
Not 21 Upplupna kostnader och forutbetalda intikter
Koncernen 2004 2003
Upplupna personalkostnader 6 743 6516
Forvaltararvoden 4322 3908
Forutbetalda intékter 4 644 1903
Ovriga upplupna kostnader 2945 5090
Summa 18 654 17 417
Moderstifielsen
Upplupna personalkostnader 3124 1949
Forvaltararvoden 4322 3908
Ovriga upplupna kostnader 309 212
Summa 7755 6069

Stockholm den 7 april 2005

Lena Hjelm-Wallén

ordforande

Lars Bjorck
Haékan Lane
Birgit Norinder

Jan Uddenfeldt

Lennart Laftman

vice ordforande

Ulla Gronlund

Carola Lemne

Eva Olsson

Staffan Normark
Verkstallande direktor

— 96—

Per Andersson

Goran Johnsson
Karin Markides

Tuula Teeri



Revisionsberdittelse

Tull styrelsen 1 Stifielsen for Strategisk Forskning
Orgnr 802017-9191

Vi har granskat arsredovisningen, koncernredovisningen och bokféringen samt sty-
relsens och verkstillande direktorens forvaltning 1 Stiftelsen for Strategisk Forskning
for ar 2004. Det ar styrelsen och verkstéillande direktéren som har ansvaret for raken-
skapshandlingarna och forvaltningen och for att arsredovisningslagen tillampas vid
upprattandet av arsredovisningen. Vart ansvar ar att uttala oss om arsredovisningen,
koncernredovisningen och forvaltningen pa grundval av vér revision.

Revisionen har utforts 1 enlighet med god revisionssed 1 Sverige. Det innebar att vi
planerat och genomfort revisionen for att 1 rimlig grad forsdkra oss om att drsredovis-
ningen och koncernredovisningen inte innehaller vasentliga felaktigheter. En revision
innefattar att granska ett urval av underlagen for belopp och annan information 1 ra-
kenskapshandlingarna. I en revision ingar ocksa att prova redovisningsprinciperna
och styrelsens och verkstallande direktorens tillampning av dem samt att bedéma de
betydelsefulla uppskattningar som styrelsen gjort nar den upprattat arsredovisningen
och koncernredovisningen samt att utviardera den samlade informationen i arsredo-
visningen och koncernredovisningen. Vi har granskat vasentliga beslut, atgarder och
forhéallanden 1 stiftelsen for att kunna bedéma om styrelseledamot eller verkstillande
direktoren ar ersittningsskyldig mot stiftelsen, om skl for entledigande foreligger eller
om ledamoten eller verkstéillande direktdren pa annat satt handlat 1 strid med stiftelse-
lagen eller stiftelseférordnandet. Vi anser att var revision ger oss rimlig grund for vara
uttalanden nedan.

Arsredovisningen och koncernredovisningen har upprittats i enlighet med arsredo-
visningslagen och ger darmed en rattvisande bild av stiftelsens resultat och stillning
1 enlighet med god redovisningssed 1 Sverige. Forvaltningsberittelsen ar forenlig med

arsredovisningens 6vriga delar.

Styrelseledaméterna och verkstallande direktoren har inte handlat i strid med stiftelse-
lagen eller stiftelseférordnandet.

Stockholm den

Gunnar Brodin Anders Iacobaus
Jan-Erik S6derhielm Anita Nilsson
Auktoriserad revisor Auktoriserad revisor

Av Riksrevisionen forordnad revisor
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Swedish Foundation for Strategic Research

Annual Report 2004



Massion

The Swedish Foundation for Strategic Research was established in January 1994 fol-
lowing decisions by the Swedish Parliament and the Government in 1993. Its founding
capital was SEK 6 000 million.

The Foundation’s mission is to support scientific, technological and medical research.
The Foundation will promote the development of strong research settings of the hig-
hest international standards and of importance for Sweden’s long-term competitive-
ness.

The Foundation’s activities will be built up gradually based on the Foundation’s own,
independent judgements. The research programmes supported may involve both pure
basic research and applied research, as well as research that bridges the gap between
these extremes.

I he Governing Board

The composition of the Governing Board during 2004 was as follows:

Chairman: Lena Hjelm-Wallén, former Deputy Prime Minister
Per Andersson, Chairman of the Board, SwitchCore AB

Lars Bjorck, Professor, Lund University

Ulla Groénlund, Managing Director

Goran Johnsson, Union President

Hakan Lane, doctoral student, Chalmers University of Technology
Carola Lemne

Lennart Laftman, Director, Deputy Chairman

Karin Markides, Deputy DG, VINNOVA

Birgit Norinder, Director

Eva Olsson, Professor, Chalmers University of Technology

Tuula Teeri, Professor, Royal Institute of Technology

Jan Uddenfeldt, Senior Vice President, Telefon AB LM Ericsson, from 20 February
2004



Auditors

Appointed by the Governing Board

Jan-Erik Soderhielm, Authorised Public Accountant, Ernst & Young
Deputy: Magnus Fredmer, Authorised Public Accountant, Ernst & Young

Gunnar Brodin, former Marshal of the Realm
Anders Iacobaus, President, Court of Appeal for Northern Norrland

Appointed by the National Audit Office

Anita Nilsson, Authorised Public Accountant, National Audit Office
Deputy: Filip Cassel, Authorised Public Accountant, National Audit Office

Executive Management

Staffan Normark, Executive Director
Bjorn Brandt, Deputy Executive Director
Anders Sjolund, Head of Planning



Actinties during 2004

The Foundation’s activities during the year have been dominated by the work with
strategic research centres and individual grants. The Foundation also manifested its
ten-year existence at a couple of conferences during the year. In these ten years the
Foundation has initiated two generations of what are generally five-year programmes.
The current programmes are based on a policy decision from 1999 and a strategy that
was established in 2001. During the year the Foundation decided to update and de-
velop this strategy. This will be done during 2005 and important questions will be the
future time horizon, the activity forms and the area-by-area priorities.

Effective as of 1 January 2004, the Government appointed a new Governing Board
chaired by Lena Hjelm-Wallén. The Governing Board elected Lennart Laftman De-
puty Chairman.

The Foundation’s budget for 2004 was set in 2003 at SEK 500 million. As a basis for
their planning the Governing Board adopted a budget framework of SEK 500 million
for budget year 2005 and SEK 550 million/year for budget years 2006 and 2007 — in-
cluding administration, drafting and capital management costs. The budget for 2005
was later set at SEK 509 million.

In connection with the Foundation’s tenth anniversary, a conference was held on 9
March where the Foundation presented its current activities to concerned stakehol-
ders. The conference, which attracted 350 participants, was held at Norra Latin in
Stockholm, and most of the proceedings were shown the following Friday, 12 March,
on the television channel SVT 24.

An announcement was carried out during the year of strategic research centres within
the Foundation’s entire field of activity within a budget framework of SEK 600 mil-
lion. The announcement resulted in 230 pre-proposals, which were reviewed in an ex-
tensive drafting process. Applications have been reviewed with the aid of three panels:
a university panel, a research panel and a industry panel. Consultation has also taken
place with concerned universities. Decisions on who will be awarded grants will be
made at the meeting of the Governing Board in December 2005.

Within the INGVAR programme (Individual Grants for Advancement of Research
Leaders), the work of selecting candidates for the final round continued. From the ori-
ginal 401 applicants, the Selection Committee selected among the 92 applicants that
underwent international review 42 applicants who were invited to submit complete
applications.
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Of these, 28 were then called to interviews, and finally 18 researchers were named
Future Research Leaders and awarded grants of SEK 6 million each for four years’
research, provided that they participate in the special leadership programme run by
the Foundation. The Foundation had allocated an extra SEK 10 million to encourage
more women to apply. Five female applicants who had placed themselves far forward
in the process but not been awarded a grant were awarded two-year framework grants
of SEK 2 million each.

Eighteen grants of SEK 1.5 million each for one year’s work were also awarded during
the year to prominent senior researchers who had applied for funds to try a bold new
direction in their research. During 2005 they will compete for a number of grants to
implement their newfound ideas.

Examples of the Foundation’s bilateral cooperation with other countries are six pro-
jects in cooperation with Genome Canada, which received a total of SEK 15 million
in grants.

In April 2003 the Foundation decided to contribute SEK 23 million to a centre for
early diagnosis and therapy research regarding neurodegenerative diseases, Swedish
Brain Power, together with Invest in Sweden Agency, the KK Foundation, the Knut
and Alice Wallenberg Foundation, VINNOVA and the Virdal Foundation. A national
consortium under the leadership of Professor Bengt Winblad, Karolinska Institutet,
received SEK 100 million. The project strengthens Swedish research and business ac-
tivity in medicine and elderly care. It is also aimed at attracting international expertise.

The public research foundations marked their tenth anniversary at a joint research
policy seminar at the House of Parliament in Stockholm, which included a presenta-
tion of the foundations’ work to date, with examples from the activities of the various

actors.

In September 2003 the Governing Board allocated SEK 55 million to three-year
framework grants for interdisciplinary collaboration between a “Bio partner” and an
“X partner”. The programme was announced during the year, and 153 complete app-
lications had come in by the application deadline. Ten constellations were awarded
grants at the beginning of 2005 for three years of research.

Within the total framework of SEK 150 million for the ProViking project, SEK 25
million was allocated for a third call for proposals, which was aimed at those projects
that had received grants in the two previous calls for proposals within ProViking. Pro-
Viking decided to invest in the research project FinaBox, which is aimed at developing
a demonstration plant that offers flexible production capacity with high availability
and mobility. The overall goal is to contribute towards keeping production in Swe-



den. In addition to the research grant, which amounts to SEK 17 million for the period
2005-2007, industry is contributing an additional SEK 30 million.

Providing that joint Swedish financing can be arranged, professor Par Nordlund at
Karolinska Institutet was awarded a grant of SEK 25 million for a Swedish node in
a large-scale collaborative project with the Wellcome Trust and Genome Canada
— Structural Genomics Consortium — to determine structures of human proteins of
interest for biomedical research.

Together with VINNOVA and the KK Foundation, the Foundation has drafted a pro-
posal for a joint programme to strengthen the Swedish research institute system. The
purpose is to promote renewal and quality in institute research as well as collaboration
with leading Swedish university research and with industry. It is proposed that the pro-
gramme have a length of three years with interim evaluation and include 6—8 centres.
The Foundation has appropriated SEK 30 million for a 3-year period.

As one of several seminars in the series “Views on Research”, the Foundation held a
presentation of its activities for Commission officials and others in Brussels in the au-
tumn under the heading “Strategic Research Centres, Leadership Training and Pro-
duct Realisation for Industry — three focused efforts to strengthen Sweden’s competiti-
veness.”

A homecoming programme for young post-docs, the “Ingvar Carlsson Award”, was
established within a framework of SEK 20 million.

The Foundation’s subsidiary, the Interactive Institute, worked during the year to de-
velop the art and design perspective in the applied I'T research. The research results
have received attention in a number of scientific and commercial contexts. The ga-
mes-related activities have been reorganised in a studio. The activities in Eskilstuna
have formally been given the status of a studio specialising in I'T and use of resources.
The studio in Géteborg has focused its activities on I'T as design material.

Extensive preparatory work has also been devoted to the Institute’s integration in a
new Swedish institute structure where the Interactive Institute is planned to be the
art and design part of a new, larger institute for applied IT research. The parts of
the Institute that don’t fit into this structure are intended to comprise a separate, in-
dependent operation that will operate on commercial terms. It is the express wish of
the Foundation that as a result of these changes, the Institute will cease to be an inde-
pendent company owned by the Foundation and that the Foundation will no longer
be responsible for the Institute’s long-term basic funding. Negotiations on the precon-
ditions for these changes were initiated in the autumn of 2004 and are planned to be
completed in 2005.



1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Appropriations (SEK million):
9 323 962 1464 1075 1030 841 790 597 444 444

Total disbursed (SEK million):
11 26 178 452 795 754 1036 911 734 798 595



Financial Management

The recovery from the previous stock market decline that started in 2003 continued
during 2004. The total portfolio increased in value by 9.2 % in absolute terms during
the year. In relation to the risk-free interest rate, the excess return amounts to about
6.6 %, which exceeds the average return during the years 1999-2004 by nearly two
percentage points. It was thus a good year in terms of capital growth for the Founda-
tion. By comparison, the Swedish stock exchange rose by 21.3 %, largely due to the
strong performance and high market capitalisation of Ericsson. The international
stock exchanges in the western world rose by 6.4 % in Swedish kronor.

The Foundation’s capital amounted to SEK 8 653 million at the beginning of the year
and SEK 8 863 million at year-end. The net increase thus amounts to 2.4 % after wit-
hdrawal of SEK 595 million, equivalent to 6.8 % of the capital, at the beginning of
the year.

At year-end, the Foundation’s total portfolio consisted of approximately 52 % equi-
ties, 41 % fixed-income securities and 7 % special funds. At the beginning of the year,
equities only comprised 41 % of the total portfolio. Thus, the equity share increased
considerably during the year, due to active reallocations by the Capital Committee and
to the rise in share prices.

The Capital Committee determines the allocation between asset classes and regions
within the frames set by the Governing Board. The asset classes and regions in which
the Foundation’s capital is invested are Swedish fixed-income securities, Swedish
equities, special funds, European equities, American equities, Japanese equities and
Southeast Asian equities. In addition to the increase in the equity share, a regional re-
allocation took place during the year, which is best illustrated in the table below:

Asset class Capital Capital
31 Dec. 2003 31 Dec. 2004
(%) (%)
Swedish fixed-income 51 41
Swedish equities 24 37
Special funds 9 7
European equities 6 1
American equities 1 1
Japanese equities 5 6
Southeast Asian equities 4 6



The Foundation disinvested in one of its European equity managers during the year
and increased its investments in Swedish and Southeast Asian equities. The Japanese
and American equity portfolios were kept unchanged during the year.

The Foundation’s fixed-income portfolio, which consists solely of securities denomi-
nated in Swedish kronor, returned 6.2 % during the year (OMRX — TOTAL Index
6.8 %). Four managers with different mandates manage the assets. The Foundation

disinvested in one manager during the year.

The Foundation’s Swedish equities returned 12.8 % during the year (SIXPRX Index
13.7 %). The assets are managed by four managers, three of whom have an abso-
lute return mandate where the Foundation’s basic requirement is a 10 % annual re-
turn. All managers satisfied this requirement, two with a broad margin, one due to the
strong performance of the stock market in November.

The Foundation’s holding of special funds consists of four Swedish hedge funds. 2004
was a difficult year for hedge funds, where the second quarter in particular was distin-
guished by a trendlessness which the world’s hedge funds have had difficulty overco-
ming The annual return was scarcely six per cent, substantially lower than in previous
years. The Capital Committee reduced its exposure in the largest of the four funds
during the year.

As clear from the above, by far most of the Foundation’s capital is invested in securi-
ties denominated in Swedish kronor, which is reasonable in view of the fact that the
Foundation’s expenditures are in Swedish kronor. The Capital Committee has there-
fore deemed it unnecessary to hedge the international investments. While this means a
greater risk, the currency effect can make both a positive and a negative contribution
to the return. The Swedish krona was strengthened during 2004, particularly against
the American dollar. The strong krona had a negative impact on the Foundation’s fo-
reign sharcholdings, primarily in the USA and Asia, whose currencies are largely peg-
ged to the dollar.

The European shareholding has been significantly reduced by the divestment of the
largest portfolio during the year. The rate of return during the year was 11 % (MSCI
Europe Index 12.1 %). The Capital Committee has discussed increasing the European
equity portfolio, possibly by purchasing an index fund, but has not yet reached a deci-

sion.

The American (USA) equity portfolio, which is very limited in relation to the global
index and consists of a tilted index portfolio, has, measured in dollars, largely followed
the index. However, the Swedish krona was strengthened against the dollar during the
year, so the result in Swedish kronor is only 2.3 %. In view of its prediction of how the



dollar will perform, the Capital Committee has not found it advisable to increase the
American equity portfolio for the time being;

The Japanese equity portfolio was unchanged during the year, consisting of two equity
funds with relatively different profiles and returns (9.3 % versus 2.9 % — MSCI Japan
Index 7.1 %).

The Southeast Asian equity portfolio consists of two equity funds, and the Capital
Committee increased the Foundation’s exposure during the year. The return during
the year was 15 % (MSCI AC Asia Pacific Index 12.6 %).

During the year the Capital Committee discussed the expected return on the
Foundation’s interest-bearing capital in the current situation with low interest rates.
An alternative to low-yield fixed-income investments could be a directly owned equity
portfolio consisting of stable Swedish companies with high dividend yield and a strong
balance sheet. The Committee has therefore obtained the Governing Board’s appro-
val to invest up to SEK 1 billion in such equities. A decision was made in Decem-
ber to build up an equity portfolio containing eight large Swedish companies at equal
amounts. SEK 400 is being invested to start with, and an additional SEK 400 million
1s planned to be invested during 2005. The Committee is mainly interested in passive
management at a low cost (limited commission, no management fee).

The guidelines for capital management stress the balance between return and risk.
The capital should be managed in a conservative and balanced manner in order to
limit the risks and ensure a satisfactory return. This means the following:

- The primary objective is capital growth.

- The Foundation’s funds may not be invested in real estate or direct loans.

- Swedish managers invest in securities and international managers in equities on
the market determined by the Foundation.

- The Foundation decides itself on the balance between equities and fixed-income
investments.

- Securities from one and the same issuer may not comprise more than 10 percent of
the market value of the Swedish investments. Furthermore, shares in one and the
same company may not comprise more than five percent of the voting rights.

A five-member Capital Committee answering to the Governing Board exercises di-
rect control of asset management. Beyond this, the Foundation has not built up any
in-house resources for asset management. Asset management services are purchased
from a number of professional asset managers. At the end of 2004, the capital was
managed by eleven Swedish and seven foreign asset managers.



The equity managers that have been added after 2001 have been given more precise
management instructions than previously, with a clearer emphasis on absolute return,
no index to follow, a limit on the number of positions held, the option of a higher
liquidity level, and ethical screening of holdings with the exclusion of inappropriate
holdings.

During the year, the Capital Committee continued working according to the manage-
ment guidelines presented to the Governing Board. Asset management shall be con-
ducted with a reasonable level of risk and in a conservative and balanced manner with
the aim of ensuring a satisfactory return with low management costs and high ad-
ministrative efficiency. Up-to-date figures on the capital are presented at every board
meeting, and the Capital Committee’s chairman participated at two meetings during
the year with in-depth information and a discussion of capital management.

The Capital Committee had the following composition in 2004:

Olof Sjostrom, Director, Chairman

Bjorn Brandt, Deputy Executive Director, Swedish Foundation for Strategic Research
Bjorn Franzon, Deputy Managing Director, Fourth AP Fund

Cecilia Hermansson, Senior Analyst, Foreningssparbanken

Lennart Laftman, Director, Deputy Chairman of the Governing Board

To sum up, the capital management result for 2004 can be regarded as successful. Pre-
viously undertaken large research support commitments have entailed a high level of
disbursement, but in spite of this the value of the capital grew during the year. The
Foundation will update and renew the Foundation’s strategy during 2005. This work
also includes capital management as a central element. The Foundation’s support to
important Swedish strategic research, which is so vital to the country’s welfare, requi-
res a strong financial base. In this connection, the Foundation’s lifetime, annual dis-
bursement volume and forecasts of capital growth under different assumptions will be
discussed.

An important question for the Capital Committee to judge and act on in 2005 will be
how to achieve a reasonable return on a Swedish fixed-income portfolio in the current
interest rate situation.

Appropriations of profit and capital

The profit brought forward is supposed to serve as a buffer if future write-downs of the

book value of the Foundation’s capital prove to be necessary.

The Foundation enjoys limited tax exemption, since its purpose is research.



To be eligible for tax-exempt status, the Foundation must utilize at least 80 % of the
return from its capital, excluding net capital gain, for the Foundation’s purposes.

To be eligible for limited tax liability under the Income Tax Act (Chap. 7 Sec. 3),
the Foundation must meet three requirements: The purpose, activity and fulfillment
requirements. The Foundation meets all three requirements and is therefore not taxed
for capital income or wealth.

The profit reported in the parent foundation for 2004 amounts to SEK 643 715

thousand. Grants of SEK 444 078 thousand were awarded during the year, which
reduced the profit brought forward (see Note 20).



Income Statement

Consolidated income statement
(in thousand SEEK) Note 2004 2003

Consolidated income

Dividends 120 336 96 659
Interest income 3 160 993 220 265
Other income 45 307 54276
Net income from other

financial assets 13,16,17 399 338 139 663
Total income 725974 510 863

Consolidated expenses

Financial expenses 4 -9 250 -9 350
Other external costs 5 -10 134 -6 856
Personnel costs 6,7,8,9,10 -55 835 -61 059
Administrative expenses 11 -29 620 -35701
Depreciation of tangible assets 1,12 -3 968 -5 074
Total expenses -109 077 -118 040
Tax on profit for the year 14 -251 -183
Net profit for the year 616 646 392 640



Balance Sheet

Consolidated Balance Sheet

(in thousand SEK) Note 2004-12-31 2003-12-31
Assets
Fixed assets
Tangible assets
Equipment 12 3139 5932
3139 5932
Financial assets
Participations in associated companies 43 23
Shares and other participations 16 4 449 943 3587 189
Bonds 17 3219825 3195671
7669 811 6 782 883
Total fixed assets 7672 950 6788815
Current assets
Short-term receivables
Accounts receivable 4978 5250
Other receivables 3296 74 802
Prepaid expenses
and accrued income 18 65 076 87 089
73 350 167 141
Short-term invesiments
Commercial papers 19 354 488 1147 634
354 488 1 147 634
Cash and bank balances 329 310 202 140
329 310 202 140
Total current assets 757 148 1516915
Total assets 8430 098 8305730
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Balance Sheet

Consolidated Balance Sheet Note 2004-12-31 2003-12-31
(in thousand SEK)

Equaty capital and liabilities

Equity capital 20

Donation capital 6 000 000 6 000 000
Profit brought forward 308 521 135 752
Total equity capital 6308521 6135752
Long-term liabilities

Awarded but not disbursed grants 2051972 2142 106
Provision for taxes 45 45
Total long-term Liabilities 2052017 2142 151
Short-term liabilities

Accounts payable 2102 2300
Other liabilities 48 804 8110
Accrued expenses and

prepaid income 21 18 654 17 417
Total short-term liabilities 69 560 27 827
Total equity capital and liabilities 8430 098 8305730
Pledged assets None None
Contingent liabilities None None



Cash Flow Statement

Consolidated cash flow statement

(in thousand SEK) 2004-12-31 2003-12-31
Cash flow from operating activities
Income after financial items 616 897 392 823
Adjustments for items not included in cash flow:
Depreciation of tangible assets 3968 5074
Reversals of financial assets -218 091 -537 049
Capital gains/losses -180 534 388 927
Changes in interest receivables 0 94 834
Revaluation at closing of money market
instruments to market value =757 5774
Participation in associated company -20 -
Tax paid -251 -188
Cash flow from operating activities before
changes in working capital 221212 350195
Cash flow from changes in working capital
Increase/decrease in receivables 93 791 -152 042
Increase in short-term liabilities 41733 3877
Cash flow from operating activities 356 750 202 030
Cash flow from investing activities
Acquisition of tangible assets -1 145 -3 588
Acquisition of financial assets -11 519912 -12.902 404
Sale of fixed assets 11825 502 13 494 202
Cash flow from investing activities 304 445 588 210
Cash flow from disbursing activities
Grants disbursed during the year -534 011 =721 093
Cash flow from disbursing activities -554 011 -721 093
Cash flow for the year 127 170 69 147
Ciash and bank balances at beginning of year 202 140 132 993
Cash and bank balances at year-end 329 310 202 140



Income Statement

Parent Foundation Income Statement

(in thousand SEK) Note 2004 2003

Foundation’s income

Dividends 120 336 96 659
Interest income 3 160 882 220 074
Other income 88 2 080
Net income from other

financial assets 13,16,17 399 338 139 663
Total income 680 644 458 476

Foundation’s expenses

Financial expenses 4 -9520 -9 233
Other external costs 5 -4 921 -2798
Personnel costs 6,7,8,9,10 -12.025 -13905
Administrative expenses 11 -9 952 -9 855
Depreciation of

tangible assets 1,12 =511 -496
Tolal expenses -36 929 -36 287
Net profit for the year 643 715 422 189



Balance Sheet

Parent Foundation Balance Sheet

(in thousand SEK) Note 2004-12-31 2003-12-31
Assets
Fixed assets
Tangible assets
Equipment 12 494 838
494 838
Financial assets
Shares in subsidiaries 15 100 100
Shares and other participations 16 4 449 943 3587 189
Bonds 17 3219825 3195671
7 669 868 6 782 960
Total fixed assets 7670362 6783 798
Current assets
Short-term recetwables
Receivables from Group companies 11 636 -
Other receivables 2 338 73 847
Prepaid expenses
and accrued income 18 56 318 78 074
70 292 151 921
Short-term investments
Short-term investments 19 354 488 1147 634
354 488 1147 634
Cash and bank balances 321127 195 203
321127 195 203
Total current assels 745 907 1494 758
Total assets 8416 269 8278 556



Balance Sheet

Parent Foundation Balance Sheet

(in thousand SEK) Note 2004-12-31 2003-12-31
Equity capital and liabilities

Equity capital 20

Donation capital 6 000 000 6 000 000
Profit brought forward 275 026 75 389
Total equaty capital 6275026 6075389
Long-term liabilities

Awarded but not disbursed grants 2084 972 2189 606
Total long-term Liabilities 2084972 2189 606
Short-term liabilities

Accounts payable 894 824
Other liabilities 47 622 6 668
Accrued expenses and

prepaid income 21 7755 6 069
Total short-term liabilities 526271 13 561
Total equity capital and liabilities 8416 269 8278556
Pledged assets None None
Contingent liabilities None None



Cash Flow Statement

Cash Flow Statement Parent Foundation

(in thousand SEK) 2004-12-31 2003-12-31
Cash flow from operating activities
Income after financial items 643 715 422 189
Adjustments for items not included in cash flow:
Depreciation of tangible assets 511 496
Reversals of financial assets -218 091 -537 049
Capital gains/losses -181 369 388 945
Changes in interest receivables 21 756 16 760
Revaluation at closing of money market
instruments to market value =757 5774
Cash flow from operating activities before
changes in working capilal 265 765 297115
Cash flow from changes in working capital
Increase/decrease in receivables 59 873 -60 869
Increase in short-term liabilities 42710 6453
Cash flow from operating activilies 368 348 242 699
Cash flow from investing activities
Acquisition of tangible assets -167 -337
Acquisition of financial assets -11519912 -12902 404
Sale of fixed assets 11 826 367 13 493 871
Cash flow from investing activities 306 288 591 130
Cash flow from disbursing activities
Grants disbursed during the year =548 712 =763 499
Cash flow from disbursing activities -548 712 -763 499
Cash flow for the year 125 924 70 330
Liquid assets at beginning of year 195 203 124 873
Liquid assets at year-end 321127 195 203



Notes

Notes (in thousand SEE)

SUPPLEMENTARY DISCLOSURES

Note 1

Note 2

Accounting principles

The annual report has been prepared in accordance with the Swedish Annual Accounts Act and
the general recommendations of the Swedish Accounting Standards Board, unless otherwise stated
below.

Valuation principles
Assets, provisions and liabilities have been valued at their acquisition value unless stated otherwise
below.

Securities that are fixed assets are valued according to the portfolio method. This means that the
book value is written down from the acquisition value to the market value for the portfolio as a
whole.

Consolidated accounts
The consolidated financial statements include the Foundation’s wholly-owned subsidiaries and
sub-subsidiaries.

The consolidated accounts have been prepared in accordance with the recommendations of
the Swedish Financial Accounting Standards Council concerning consolidated accounts. All
acquisitions of companies have been accounted for in accordance with the purchase method,
which entails that the subsidiaries’ earnings are only included in the Group’s equity capital to the
extent they were earned after the acquisition. Acquired equity capital and untaxed reserves are
thus eliminated.

If untaxed reserves exist, they are recognized in the Consolidated Balance Sheet partly as equity
capital and partly as tax. The equity capital portion is then posted to restricted reserves. The tax
portion is then reported as a long-term liability under the heading “Provision for taxes”.

No new subsidiaries were added or removed during financial year 2004.

Cash Flow Statement
The cash flow statement has been prepared in accordance with the Swedish Financial Accounting
Standards Council’s recommendation No. 7.

Depreciation of tangible assets
Depreciation according to plan is based on acquisition values and is spread over the estimated
economic life of the asset: computers 3 years, machinery and equipment 5 years.

Receivables
Receivables are reported in the amounts at which they are expected to be received.

Purchases and sales between Group companies

No purchases or sales were made from or to Group companies. However, a contribution was
made to the subsidiary during the year in the amount of SEK 27 254 thousand (SEK 29 854
thousand).



Note 3

Note 4

Note 5

Note 6

Interest income

Group

Bank

Money market instruments
Bonds

Total

Parent_foundation

Bank

Money market instruments
Bonds

Total

Financial expenses
Group

Fund management fee
Cuustodial account charge
Interest expenses

Other financial expenses

Total

Parent foundation

Fund management fee
Custodial account charge
Interest expenses

Other financial expenses
Total

Other external costs

Group

Fees to working groups and valuers
Other external costs

Total

Parent_foundation
Fees to working groups and valuers
Other external costs

Total

Average number of employees
Group

Women

Men

Total

Parent foundation
Women

Men

Total

2004

5252
18 451
137 290
160 993

5141
18 451
137 290
160 882

8116
985
56
_363
9520

8116
985
56
363
9520

4143
5991
10 134

4143
778
4921

42 % 47
58 % 66
113

43°% 6
57% 8
14

2003

5213
49 848
165 204
220 265

5022
49 848
165 204
220 074

7531
1330

306
_183
9350

7531
1330
189
183
9233

2 509
4 347
6856

2509
289
2798

43 % 54
57 % 71
125

40 % 6
60 % 9
15



Note 7 Salaries, remuneration, social security contributions and pension costs

Note 8

Note 9

Group

Board members and Managing Directors

- salaries and remuneration
- social security contributions
- pension costs

Total

Other employees

- salaries and remuneration

- social security contributions
- pension costs

Total
Group total

Parent foundation

Board members and Executive Director
- salaries and remuneration

- social security contributions

- pension costs

Total

Other employees

- salaries and remuneration

- social security contributions
- pension costs

Total

Parent foundation total

Agreement concerning severance pay

Parent_foundation

2004

2942
1131
_692
4765

34 249
12 358

4 463
51070

1435

542
_301
2278

5752
2331
1664
9747

12 025

2003

2 856
1073

4 449
36732
13 499

6379
56 610

61059

1479

579
_286
2344

6405

2835

11 561

13 905

The Executive Director was appointed by the Foundation as from 1 January 1999 for an indefinite

term with a period of notice of 12 months on termination by the Foundation and 6 months on
resignation. On termination by the Foundation, the Executive Director is entitled not only to

termination pay, but also to severance pay equivalent to twelve months’ salary. Cash remuneration

from new activities shall be deducted from the severance pay.

Subsidiary

The period of notice for the Managing Director is 6 months on termination by the company. No

additional severance pay is payable.

Disclosure on sickness absence

Parent foundation
Total sickness absence

2004

2.0 %

1 July 2003
-31 Dec. 2003

0%



Note 10 Gender distribution in Governing Board and company management

2004 2003
Number Number
Women Men Women Men
Group
Governing Board 9 11 9 11
Company Management 3 7 2 7
Parent foundation
Governing Board 7 6 7 6
Company management 0 3 0 3
Note 11 Administrative expenses 2004 2003
Group total
Auditing and consultation 463 397
Accountancy consultation 463 549
Other consultancy services 3775 9965
Rent and utilities 9819 8 306
Travel and per diem 5145 5310
Market information 1363 1175
Other 8592 9999
Total 29 620 35701
Parent foundation
Auditing and consultation 384 225
Accountancy consultation 440 451
Other consultancy services 1298 1418
Rent and utilities 4089 4 084
Travel and per diem 411 501
Market information 1305 1042
Other 2025 2134
Total 9952 9855
Note 12 Equipment Parent foundation Group
Opening acquisition values 4 441 17 785
Acquisitions for the year 167 450
Acquisitions for the year financed by EU funds - 726
Disposals and retirements - -895
Closing acquisition values 4608 18 066
Opening depreciation -3 603 -11 853
Disposals and retirements - 895
Write-off against equity of
EU-financed investments - -726
Depreciation for the year -511 -2 656
Write-downs for the year - _-587
Closing depreciation -4 114 -14 927
Booked residual value according to plan 494 3139
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Note 13

Note 14

Note 15

Gains and losses on disposal of other financial assets

2004

Gains Losses Net
Bonds 37 968 -4 144 33 824
Shares 180 607 -64 474 116 133
Other securities 31 608 0 31 608
Mutual fund shares 9 -205 -196
Total 250192 -68 823 181 369
Reversal of write-down 218 091
Exchange losses -122
Total 217 969
Total 399 338

2003

Gains Losses Net
Bonds 144 976 -11 266 133 710
Shares 56 824 -264 983 -208 159
Other securities 14516 =21 14 495
Mutual fund shares 0 -328 994 -328 994
Total 216316 -605 264 -388 948
Reversal of write-down 537 049
Exchange losses -8 439
Total 528 610
Total 139 663
Tax on profit for the year 2004 2003
Group
Tax paid 251 138
Deferred tax - _45
Total 251 183
Participations in Group companies

The Interactive Institute I I AB, Corp. ID no. 556557-3077, domiciled in Stockholm.
Owner No. of shares Nominal value
Swedish Foundation for Strategic Research 1 000 100

The Interactive Institute Innovation AB, Corp. ID no. 556603-1356, domiciled in Stockholm.

Owner No. of shares  Nominal value
The Interactive Institute I I AB 1 000 100



Note 16 Shares and participations

Note 17

Note 18

Note 19

Opening acquisition values
Acquisitions for the year
Sales

Closing acquisition values

Opening write-downs
Reversals for the year
Closing wrile-downs

Book value

Swedish shares
Mutual fund shares

Total shares and participations

Bonds

Opening acquisition values
Acquisitions for the year
Sales

Closing acquisition values

Bonds

Accrued interest income on bonds

Total bonds

Prepaid expenses and accrued income

Group

Prepaid expenses
Accrued bond interest
Total

Parent foundation
Prepaid expenses
Accrued bond interest

Total

Short-term investments

Money market instruments

Short-term investments

2004

3805 280

3542 475

-2897 812

4 449 943

-218 091

218 091

0

4 449 943

Book Market

value value

2 737 092 2951 071

1712851 1908 958

4 449 943 4860029

2004

3195671

4347 890

-4 323 736

5219825

Book Market

value value

3219 825 3281 217
54 922

3274 747 3281217

2004 2003

10 154 11 026

54 922 76 063

65 076 87 089

1 396 2011

54 922 76 063

56318 78074

Book Market

value value

354 488 354 488

354 488 354 488



Note 20 Equity capital

Group Donation capital Profit/loss Profit/loss Total
brought forward for the year equity capital
Op. balance 6 000 000 -256 888 392640 6135752
Re-entry of last year’s profit/loss 392 640 -392 640 -
Net profit for the year 616 646 616 646
Awarded grants -443 877 -443 877
CL. balance 6000 000 -308 125 616 646 6308 521
Parent_foundation Donation capital Profit/loss Profit/loss Total
brought forward for the year equity capital

Op. balance 6 000 000 -346 800 422189 6075 389
Re-entry of last year’s profit/loss 422 189 -422 189 -
Net profit for the year 643 715 643 715
Awarded grants -444.078 -444 078
CL balance 6 000 000 -368 689 643715 6275026

Note 21 Accrued expenses and prepaid income

2004 2003

Group
Personnel costs accrued 6 743 6516
Manager fees 4322 3908
Prepaid income 4 644 1903
Other accrued expenses 2945 5090
Total 18 654 17 417
Parent foundation
Personnel costs accrued 3124 1949
Manager fees 4322 3908
Other accrued expenses 309 212
Total 7755 6069

Stockholm, 7 April 2005

Lena Hjelm-Wallén Lennart Laftman Per Andersson

Chairman Deputy Chairman

Lars Bjorck Ulla Gronlund Goran Johnsson

Hakan Lane Carola Lemne Karin Markides

Birgit Norinder Eva Olsson Tuula Teer1

Jan Uddenfeldt Staffan Normark

ExecutiveDirector



Auditors® Report

1o the Governing Board of the Swedish Foundation for Strategic Research
Corp. ID no. 802017-9191

We have audited the annual accounts, the consolidated accounts, the accounting re-
cords and the administration of the Governing Board and the Managing Director of
the Swedish Foundation for Strategic Research for 2004. These accounts and the ad-
ministration of the Foundation, as well as the application of the Annual Accounts Act
when preparing the annual accounts, are the responsibility of the Governing Board and
the Managing Director. Our responsibility is to express an opinion on the annual ac-
counts 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 reaso-
nable assurance that the annual accounts are free of 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 Governing Board and the Managing Director, as well as evaluating
the important estimates made by the Governing Board when it prepared the annual ac-
counts and the consolidated accounts, and the overall presentation of information in the
annual accounts. We examined significant decisions, actions taken and circumstances in
the Foundation in order to determine whether any Board member or the Managing Di-
rector is liable to pay compensation to the Foundation, whether reasons exist for dismis-
sal, or whether any Board member or the Managing Director has in any other way acted
in contravention of the Foundations Act or the Foundations Regulations. We believe
that our audit provides a reasonable basis for our opinion set out below.

The annual accounts and the consolidated accounts have been prepared in accordance
with the Annual Accounts Act and, thereby, give a true and fair view of the Foundation’s
financial position and results in accordance with generally accepted accounting princi-
ples in Sweden. The Board of Directors’ Report is consistent with the other parts of the

annual accounts and the consolidated accounts.

The members of the Governing Board and the Managing Director have not acted in
contravention of the provisions of the Foundations Act or the Foundations Regulations.

Stockholm,

Gunnar Brodin Anders lacobeaeus
Jan-Erik Soderhielm Anita Nilsson

Authorized Public Accountant Authorized Public Accountant

Appointed by National Audit Bureau



