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THE NETWORK ECONOMY WILL LEAD TO A DEVELOPMENT WHERE
INDIVIDUALS AND COMPANIES WILL BE ABLE TO PARTICIPATE IN
THE GLOBAL ECONOMY 1O AN EXTENT NEVER BEFORE
EXPERIENCED. THE NETWORK ECONOMY WILL IMPROVE CONDITIONS For
cOMMERCE AND EDUCATION AS WELL AS CONTRIBUTE TO AN INCREASED
PRODUCTIVITY IN ALL INDUSTRY SECTORS. IN TURN, THE MAJORITY OF THE
WORLD’S POPULATION CAN BENEFIT FROM
THE ADVANCEMENT OF SOCIAL AND ECONOMIC OPPORTUNITY
GENERATED BY SUCH CHANGE.




THE DEVELOPMENT TOWARDS A GLOBAL NETWORK ECONOMY IS
GOING TO REQUIRE SIGNIFICANT INVESTMENTS FROM INDIVIDUALS,
COMPANIES AND INSTITUTIONS IN AREAS SUCH AS BROADBAND
TECHNOLOGY, NETWORK SERVICES AND SOFTWARE APPLICATIONS.










NOVESTRA INvEsTs IN coMPANIES DEVELOPING
THE PRODUCTS AND SERVICES THAT ARE NECESSARY TO
ENABLE INDIVIDUALS, COMPANIES AND PUBLIC INSTITUTIONS ALIKE,
TO PARTICIPATE IN THE ECONOMIC PHASE THAT WE REFER
10 As THE NETWORK ECONOMY.
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Annval General Meeting

The Annual General Meeting will be held ot ©.00 p.m. on Thursday, Ocfober 5,
2000 ot Kungliga Ingenjérsvetenskapsakademien (IVA], Wallenbergsalen, Grev
Turegatan 16, Stockholm, Sweden.

Participation

To be entitled 1o participate in the Annual General Meeting, shareholders must - be
recorded in the register of the shareholders maintained by VPC AB on Monday,
September 25, 2000, and noiify the Company of their infention to attend, either in
wiiting to AB Novestra, Norlandsgatan 16, 111 43 Stockholm or by phoning
+46 8 545 017 50, or by faxing +46 8 545 017 60 or by email ing (info@novest
ra.com) no later than 4.00 p.m. on Monday October 2, 2000. In order to exercise
their right to vote at the Annual General Meeting, shareholders whose shares are regis-
tered in the name of @ nominee, through the trust of a bank or @ private stockholder must
temporarily re-register their shares in their own name with VPC AB. Such registration must
be done by YPC AB by Monday September 25, 2000 at the lafest which means that

the shareholder must notify their nominees well in advance of Sepfember 25, 2000.

Dividend
The Board proposes that no dividend is declared for the financial year 1999 /2000.

FINANCIAL CALENDAR

Annual General Meeting October 5, 2000
Inferim report July 1 - September 30, 2000 October 31, 2000
Interim report July 1 - December 31, 2000 January 31, 2001
Interim report July 1, 2000 - March 31, 2001 May @, 2001
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This Annual Report has been prepared in Swedish and translated into English. In the event of any
discrepancies between the Swedish and the ranslation, the former shall have precedence.




e Novestra’s net asset value as of June 30, 2000 was 887.2 {84.3) MSEK

* The Group's net result for the financial year 1999/2000 amounted to 88.2 (2.6) MSEK

* The Group's cash and cash equivalents, including interest-bearing investments, amounted to 341.9 (0.6) MSEK
¢ A new share issue in February 2000 added 476 MSEK to the company

* Novestra has been granted investment company tax status for the 1999/2000 fiscal year

¢ As of June 21, 2000 Novestra is listed on the O-list of the OM Stockholm Exchange

1999/2000 1998/1999 1997/1998
FINANICIAL KEY RATIOS 1.2
Return on shareholders’ equity, % 24.7 6.4 8.5
Equity/assets ratio, % 88.8 82.1 Q1.5
Net financial liabilities, MSEK 141.9 4.7 -5.8
Cash flow after investments, MSEK -375.9 27.9 -16.3
Net asset value, MSEK 887.2 84.3 33.9
Growth in net asset value, % 952.1 148.4 n/a
Market capitalisation of listed portfolio companies, MSEK 31.0 21.1 8.4
Value of unlisted portfolio companies after latest transaction in
accordance with the rules stipulated by the EVCA, MSEK 533.1 70.6 17.2
DATA PER SHARE
Shareholders” equity per share, SEK 28.5 3.8 2.6
Shareholders’ equity per share after full dilution, SEK 343 3.8 2.8
Net asset value per share, SEK 38.2 6.2 3.0
Net asset value per share after full dilution, SEK 43.0 59 3.
Earnings per share, SEK 4.9 0.2 0.2
Earnings per share affer full dilution, SEK 4.3 0.2 0.2
Number of shares at the end of the period 23,240,980 13,590,975 11,381,500
Number of shares at the end of the period after full dilution 25,890,980 15,390,975 13,181,500
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97/98 98/99 99/00

! in accordance with the equity method

2 Definitions, please see page 53




An eventful
year preparing
for the future

Positive income
development in
the portfolio
companies

Positive coniribution
expected from our
investments in i.a. the
broadband sector

New market
conditions create
investment
opportunities

for Novestra

Novestra's third financial year was, for many reasons, the most interesting and
eventful year so far. We invested in 8 new portfolio companies, including
Fanglobe, Qbranch and Netsurvey, and made follow-up investments in several of
the portfolio companies already in our portfolio af the beginning of the financial
year, including Bredbandsbolaget, up to a fotal value of 366 MSEK. Divestments
totalled 184 MSEK and included the sale of holdings in Framfab and ConNova,
and the completion of the transaction in which Intelligence was sold fo Jupiter
Comrmunications.

During our first two years, 1997 — 1999, we have with fairly limited resources
built up a portfolio and worked with the individual companies. This year's profit of
88 MSEK and the major part of the shareholdings in our portfolio stem from the
initial capitalisation of 47 MSEK. Over the past year, Novestra was able to add
the additional management and capital resources that are needed for the next
development phase.

Novestra was listed on the Oist of the OM Stockholm Exchange on June 21,
2000. Since the listing, we have gained some 900 new shareholders 1o reach
the current total of approx. 3,600.

looking back at the past financial year, it is clear that the company was correct in
anticipating a downturn in the market development. However, the new, tougher
market conditions in the IT sector have only had a limited effect on Novestra’s port-
folio companies. Many of the portfolio companies have had a positive develop-
ment and several have succeeded in increasing both their tumover and their net
income by between 50 and 100 per cent during the first six months of the year.
At present, only two of Novestra's strategic portfolio companies have immediate
capital requirements.

The porffolio’s increase in value based on the latest fransaction according to
EVCA's guidelines has been favourable even after the end of the financial year,
and we are hoping that infer alia our invesiments in the broadband sector, i.e.
Bredbandsbolaget, Continuum and PowerNet, will contribute fo o positive deve-
lopment for the company over the next twelve months.

As a result of the new market conditions, exit opporiunities have become more
restricted and, even though we believe that inferesting firms will be welcomed by
the market, we expect the generally more cautious aftitude towards IPOs to prevail
for some time fo come. This, however, also means that the valuations of investments
in many sectors have become more favourable. At the same time, there is stiff com-
petition for projects within certain areas of the venture capital market where inve-
stors tend to focus on the same fypes of sectors simultaneously.

Our investment focus in the immediate future will lie within the next generation of
communication technologies and services. This development is linked fo the growth
of broadband and other forms of high speed data transfer.




We expect that the tougher market conditions will prevail and that this will cre-
ate excellent opportunities for Novestra. With our current invesiment focus and
our strong liquidity base, which is the result of our view of the market and con-
sequenlly our limited invesiments after the new share issue in February, we are
well positioned to benefit from the current market conditions.

Considerable resources  Qur ambition is fo be the most attractive pariner for companies that are active in
are being allocated o our focus areas. This is achieved by using our management and network fo assist
the development of

our holdings in the
broadband sector

companies in their business development and infernationalisation, by assisting in
identifying and implementing mergers and acquisitions and in the raising of capi-
tal for our portfolic companies through the various slages up to exit.
Considerable resources are currently being allocated to the development of our
holdings in the broadband sector, all of which have substantial value potential.

Continuum,  Our ambitions vis-arvis our shareholders are, among ofher things, to offer access
Bredbandsbolagel’s i jhe exclusive dealflow generated by Novestra's network and exposure fo invest
; 9 Y p
partner in Benelux . S . . . : :
ment opportunities primarily in the Nordic region focusing on enabling communi-
cations services and lechnologies, including broadband services and broadband
technology for fixed and wireless Internet. Qur largest investment as of June 30,
2000 in terms of the amount invested was in Continuum where Novestra is the
only Nordic investor and where we participated as founding investor. Continuum
is Bredbandbolagef's pariner in Benelux holding 33% of the joint company.

Infention to Our infention is o conclude further divesiments/IPOs during the coming financi-

conclude several gl year, and we believe it is likely that most of these will take ploce during the
divestments first half of 2001

Novestra has managed fo achieve high refums on the smaller investments that
we made with our limited capital resources during the first two years of opero-
fion. During the third year, Novestra has made o number of larger investments
and, if these investments in for example Bredbandsbolaget Continuum and
Qbranch prove successful, we have created a strong base for a continued
appreciation in Novesira's value.

STOCKHOLM IN SEPTEMBER 2000
\/

Thomas Akerman
President and COQ




HISTORICAL BACKGROUND

Novestra was founded in April 1997 by the current prin-
cipal owners, lennart Tengroth and Theodor Dalenson.
Based on the founders’ experience and networks, the
infenfion was fo esfablish a venture capital company
investing in businesses with strong growth potential.

Novestra was established with limited capital resources
which has been positive for the company's investment
culture. The total copitalisation during Novestra’s first
wo years in business amounted to some 47 MSEK
which was invesied by the founders and a number of
institutions and private individuals in the network. Most
of the original investors who participated in the initial
capitalisation are siill shareholders and, in severdl
cases, directly or indirectly active in the company.

Novestra had a considerable network already from the
beginning which could become directly or indirecily
involved in the portfolio companies and bring about
value growth by supplying strategic skills and business
expertise.

Several of the welve invesiments which Novestra carri-
ed ouf during iis firsi two years in business generated
good returns. The positive refurn generated from the ini-
fial investments is fo a significant degree due fo the acti-
ve involvement of Novestra and its network. The follo-
wing companies and fransactions are among the ones
worth mentioning:

ConNova Group AB, Through board members Theodor
Dalenson and lennart Tengroth, Novesira secured the
initial financing which enabled the company to buy out
Philips B.V.'s parficipating interest in the company.
Novestra initioted and parficipated in the preparations
for the lising of ConNova Group AB on the OM
Stockholm Exchange'’s OHist in December 1997 and led
the work of securing credits which enabled o private

placement of 109 MSEK in December 1999.

E*TRADE Nordic AB. Novestra participated in the initial
capitalisation of E*TRADE Nordic AB, and Theodor
Dalenson was active as a board member. Novestra par-
ficipated in another round of capitalisation in E*TRADE
Nordic AB and was also involved, fo a limited extent, in
the negotiations which led fo its acquisition by E*TRADE
Group Inc. in the autumn of 1999.

Framtidsfabriken AB. Through Pefer Ekelund's involve-
ment as Chairman of the Board in the company from
199/ 1o 1999, Novestra was able 1o invest early in
the company. Uniil the company was lisied in June
1999, Peter Ekelund was responsible for strategy issu-
es within Framfab ond continued to play an important
role in the company’s development affer the listing.

Intelligence AB. Novestia cofounded the company in
July 1998, Novesira had sole responsibility for the com-
pany's capitalisation and managed ifs strategic develop-
ment. As a member of the board, Theodor Dalenson was
instrumental in inifiafing and leading the negotiations
which resulted in the sale of Inelligence to Jupiter
Communications Inc. in August 1999,

Bredbandsbolaget AB. Novesira participated in the
initial capitalisation of the company, and Peter Ekelund
is since the outset responsible for Bredbandsbolagef's
business stratfegy and developmeni. Novestra partici-
pated in all share issues up to September 2000.

In addition to the above-mentioned investments and
exits, Novestra has invested in and acquired conside-
rable participating inferests in PowerNet, Netsurvey,
Fanglobe, Qbranch, Mobilesiop, Comintell and DCM.
Novestra has also made smaller investments in inter
alia Boxman and Klick Data.

Through its involvernent in the boards of the various port
folio companies, Novesira has been able to influence
the companies’ strategic focus and utilisation of resour-
ces. This work was af times extensive and was, in most
coses, appreciated by the enfrepreneurs and manage-
ment, even if the condifions and demands placed on the
companies’ management were offen considerable.




THE MARKET

The inferest in private equily investments has increased
sharply over the past few years. VWhen Novestra was
founded three years ago, venture capital affracted very
limited interest. Over the past two years, however, this
sector has entered the limelight and the number of play-
ers has multiplied.

There is currently a better supply of capital than for a long
time and today many investors want part of their expo-
sure fo be in private equity companies. In addition, there
is growing inferest among foreign investors in invesiments
in Sweden and the rest of the Nordic region.

According to the Swedish business magazine, Veckans
Affarer, Swedish investors alone manoge some SEK
170 billion. There is also a large number of corporate
and foreign funds investing in Nordic growth compani-
es. Despite the more adverse market situation, the
Swedish venture capital market has increased by SEK
20 billion in additional funding this year alone.

Development has been fuelled by o number of success
stories in which incredible stock market values have
been created when invesfors have mode spectacular
profits in short periods of fime. This has also affracted
other investors and created a broad general interest.

Exit opporiunities for investors through IPO's have, over
an 18-month peried until April 2000, been extremely
good. This has resulted in o greater interest in investing
in small companies that, in many cases, can only be
described as projects. The market has to a great extent
been driven by frends and buzz-words, which has resul
fed in a situation where companies without any reaso-
nable chance of succeeding have been able to secure
considerable financing at high valuations.

After a correction in the market last spring, the situation
changed considerably. Price levels of unlisted compar
nies in general have also fallen, although, in Novestra's
opinion, not fo the same extent as the general decline
in the stock markets. The fact that the value of invest
ment projects in their early stages has not fallen more
can probably be attributed to the considerable flow of
capital which has been injected info the venture capital
market. In Novestra’s opinion, this has resulted in an
imbalance in the relationship between risk and reward
in these kinds of investments.

last year's general irend fowards invesiments in various
e-commerce companies and other B2C concepts has
now been replaced in the Nordic venture capital mar-
ket by, among other things, the wireless Infemnet, and
this is now the main focus of many players. Even if the
wireless Infernet is on the brink of an explosive deve-
lopment, investments in this area are as risky as other [T
related investments. The fact that the valuation of these
companies is often high already in the project stage fur-
ther increases the risk and will probably result in many
disappoiniments among investors.

In order fo give invesiors a good return on investments in
this market, Novestra has confinued to focus on invest
ments that the company believes have a particularly
favourable relationship between risk and potential yield.

Under current market conditions, it is of increasing
importance for both Novesira as well as other investors
io provide value fo portfolio companies in other forms
than capital. This dimension is of crucial importance in
securing invesiment opportunities in affractive compani-
es at reasonable valuations, as well as fo the ability to
contribute fo a positive development for the portfolio

companies and o create and implement exit opportu-
nities and IPOs.

Despite the increasing competition for interesting invest
ments, there will still be good opportunities in the upco-
ming years. This is mainly due to the sweeping changes
and the growth that is created through the network ecor
nomy. The new attitude towards private enierprise in
Sweden has resulted in more and more young people
attempting to implement their business ideas, and
having the opportunity fo do so. There is ample reason
fo be opfimistic about the changes and the opportunifies
that the network economy brings about.




STRATEGIC FOCUS

Novesira's main focus has been to identify compa-
nies with an opfimal relationship between risk and
value potential. Most of Novestra’s investments
have been within the sector called “"enabling ser
vices.” The reason for this is that Novestra believes
that this is the first sector to benefit from the positive
effects of the network economy. It involves more
efficient ways of sending, receiving, storing and
processing information, as well as various services
ond technical solutions that make it possible for
established businesses fo increase their productivity.
Furthermore, the introduction of broadband will,
over the next five to fen years, have a major impact
on the struclure and design of different communi-
cation and confent services. Broadband technole-
gy will also bring about radical changes in the dis-
tribution structure now in place for data and tele-
communications. This is one of the areas in which
Novestra anficipates great opportunities.

The transition fo the network economy has genera-
ted and will confinue fo generate numerous new
firms who will take advantage of the new opportu-
nities to expose, sell and charge for products and
services. These companies need a number of pro-
ducts and services to esfablish and run their busi-
ness. The network economy also means that estar
blished businesses within olmost all seciors need to
adapt their business structures and business models
fo cope with the new threats and opporiunities that
this development creates in order to remain comv
petifive. Fven established companies are in need of
these products and services in order fo carry out the
adaptation process. In many cases, these changes
mean that businesses choose to use an external
supplier for crucial services, applications and sys-
tems as the complexity and demand for 100 per
cent access and security increases.

10.1 % other

It is against this background that Novestra will
focus primarily on the sector defined as “enabling
communication and  technology  services”.
Novestra invests mainly in Nordic companies, but
the company also intends to evaluate international
investments together with foreign pariners.

According to Enskilda Securities, [T investments by
Swedish companies are estimated af EUR 10.3 bil-
lion for the year 2000. [T investments are expected
to increase further over the next few years and it is
likely that software and other communication ser-
vices will grow faster than other segments such as,
for example, hardware.

Novestra hopes that ifs focus on investment in com-
panies that supply communication services and that
enable other players o adapt more ecsily to and
benefit from opportunities in the network economy,
will lead o good returns in the years fo come.

NOVESTRA'S PORTFOLO HOLDINGS
AS OF SEPTEMBER 11, 2000

89.9 % strategic holdings

holdings

61.4 % broadband

38.6 % other




THE FUTURE

After o successful starrup phase, Novestra is now
facing new challenges. Some of these challenges are
related to the altered market conditions within the ven-
ture capifal market; others to the Novesfra's organisar
fion and high profitability torgets for its operations.

As higher and higher values are being realised and
becoming available for new investment, Novestra has
adapted its organisation and injected the additional
resources info the company that are needed in order to
successfully invest and manage o larger capital base.
After recent recruitments, Novestra has added conside-
rable business skills and strategic expertise: Thomas
Akerman, Nils Bengtsson, Mats Berglund, Géran
Strandberg, Marcus Séderblom and Cecilia Janson,
ond in the separate Evestra business segment, Joakim
Kempff, Fredrik Fagerberg and Pratik Vithlani. In addi-
tion there are a number of individuals within the com-
pany and its network who have an excellent understan-
ding of the next generation of communication technolo-
gy. This expertise, along with the knowledge and skills
in the individual portfolio companies and in Novestra's
infernational network, will be one of the most significant
factors in Novestra's success.

Having access to an organisation and a management
team that has the experience and level of competence
present in Novestra is a prerequisite for success. As
Novestra has the opportunily to capitalise on invest
ments in some of the more successiul companies in the
portfolio, the capital base is growing, and it will be
increasingly difficult to achieve the high returns that the
company has been able o report so for.

Over a period of time, Novestra has worked fo fur-
ther define its future investment focus and o develop
a strategy for how the company can identify companies
and invest larger amounts without increasing the risks in
the porifolio. Most of the work of establishing the stro-
tegic focus and investment philosophy is now comple-
ted. Novestra has every reason lo believe that the bal-
anced investment philosophy it has chosen will enable
the company fo continue to identify and invest in growth
companies within the network economy.

The fact that Novestra has succeeded in establishing
itself on the veniure capital market as one of the few
players that is not attempting fo profit from shortferm
market trends, should constitute a valuable asset in the
consolidation phase that the relafively new venture capi-
tal sector in Sweden will most probably go through.

Novestra's goal is to bring considerable added value to
its portfolio companies — not merely through capital but
also through the experience and expertise which
Novestra can offer its portfolio companies.

In order to provide better support for the portfolio com-
panies, Novestra has initiated a number of informal
partnerships with infernational players with specific
expertise within Novestra's field. Novestra believes that
these business relationships will develop further and lead
to additional international partnerships in the future.

In summary, Novestra frusts that the company’s share-
holders will continue to benefit from the positive deve-
lopment of the company generated by a compefent
management, a disciplined investment philosophy, and
a solid capital base.




Board of Direciors

Working Board members (“Executive Directors”)

THEODCOR DALENSON (BORN 1959}

Chairman of the Board as of August 2000. Board member since 1997.
Theodor Dalenson founded Novestra in Aprit 1997 with lennart Tengroth.
Between 1984 and 1990 Mr. Dalenson worked in the field of business and
market development, both in Sweden and iniemationally. Other Board duties
include E*TRADE, NetCap, Sector Management AB ["Sector Management”)
[Chairman), Fanglobe, Recolleciions, Dallas, PowerlNet, Nerdic Strategies AB
{"Nordic Strategies”) and ASF Inc.

Holding in Novestra: 1,989,980 shares, warrants corresponding to 520,000 shares. Mr
Dalenson has granted call options corresponding to 230,000 shares.

LENINART TENGROTH [BORN 1949}

Board member since 1997. lennart Tengroth founded Novestra with Theodor
Dalenson in April 1997 Prior to this, Mr. Tengroth was a parner in the law firm
Vinge KB, where he worked from 1978 101997 At Vinge, Mr Tengroth served
as a Board member and as head of the T and media division. Other Board
duties include Skandia Méklarna, PowerNet, Nordic Strategies (Chairman),
NetCap and Sector Management.

Holding in Novestra: 2,058,535 shares, warrants corresponding to 375,000 shares. Mr Tengroth
has granted call options corresponding io 230,000 shares.

PETER EKELUND [BORN 1954}

Board member since 1999. Peter Ekelund was Project Manager for the deve-
lopment and launch of Absolut Vodka in the United States from 19/7-1982.
My Ekelund then served as Managing Director for a starkup company within the
Tetra Pak Group between 1983 and 1988. From 1989, M. Ekelund served
as Managing Director for Filmnet Benelux before becoming Group Director for
strategy and business development in Filmnet's parent company, Nethold BV
{which changed its name in 1997 to Canal Plus). Mr. Ekelund has dlso held
the position as Chairman of the Board for Framfob AB and is one of the foun-
ders of Bredbandsbolaget. Other Board duties include Iquity Sysfems, Dallas
and Nordic Strategies.

Holding in Novestra: 480,825 shares, warrants corresponding to 500,000 shares and call
options corresponding fo 100,000 shares.

GORAN STRANDBERG (BORN 1959)

Board member since 2000. Géran Strandberg has worked for Cisco Systems
Inc. {“Cisco”} since 1992 and was responsible for seffing up the company's
Nordic operation. In 1997, Mr. Strandberg was appointed as a member
Cisco's Executive Management in Europe responsible for the indirect sales oper
rafion in Europe, the Middle East and Africa. Other Board duties include Pipe
Beach AB, PowerNet (Chairman) and AB Pallium.

Holding in Novestra: 110,000 shares, warrants corresponding to 200,000 shares and call
options corresponding to 100,000 shares.

1 Holding in Novestra includes shares held by family members




Other Board members

ANDERS LONNQVIST [BORN 1958]

Board member since 2000. Anders Lénngvist has been acfive within a num-
ber of development and invesiment firms including Hevea AB, Schatullet AB
and Investment AB Beijer. Mr. Lonngvist is Chairman of the Boord and also
owner of Servisen Holding AB. Moreover, Mr Lénngvist is Chairman of the
Board for Iquity Systems and . Lindeberg AB. Other Board duties include Envox
Holding, Datscha.com, SSRS Holding, Autosirada Agents and Wip.

Holding in Novestra: 4,000 shares, waronts corresponding to 50,000 shares and call
opfions corresponding fo 125,000 shares.

JOHN WATTIN (BORN 1947)

Board member since 2000. John Wattin has worked within the IT industry for
almost 30 years and has held positions in a number of wellknown companies
in Sweden such as Modulféretogen, Pronalor, Scandickonsult, Sapia and
Astral. Mi. Wattin was also one of the founders of Enator and was actively
involved in indevo AB, Mandator AB and Sigma AB. Other Board duties include
Net Entertainment AB, Establish AR, Proventus AB, Qbranch, Satsafe AB,
Silentium AB and Cherry AB.

Holding in Novesira: 26,000 shares, warrants coresponding to 50,000 shares and call
options corresponding to 50,000 shares.

W. THORPE MCKENZIE (BORN 1947}

Board member since 1999. W. Thorpe McKenzie began his carrier as a
stockbroker in New York in 1971, Alier 10 years as o stockbroker with Kidder
Peabody Co., Mr McKenzie founded the TIGER global hedge fund with julian
Roberison. Mr McKenzie resigned as a pariner in TIGER in 1982 and has
since managed his own investments and been actively involved in financial insti-
tutions. Novestra is currenfly his only external board duty with the exception of
a number of charitable insfitutions.

Holding in Novestra: 1,065,000 shares, and call options corresponding to 100,000 shares.




Management'

THOMAS AKERMAN (BORN 1955)

President, COO and Investment Manager as of August, 2000. From 1993
to 2000, Thomas Akerman was Director in the Corporate Finance Division of
Enskilda Securities where, among other things, he served as Project Manager
for the merger between Pharmacia & Upjohn and Monsanto, the merger
between Astra and Zeneca, as well as ABB's infroduction of a single share
class. Prior fo this, Mr. Akerman was involved in Enskilda Strategy M&A
Consulting {as founder and partner] and was employed by Nordic
Management AB.

Helding in Novestra: 70,300 shares, warrants corresponding to 460,000 shares and call
options corresponding to 100,000 shares.

NILS BENGTSSON (BORN 1951}

Executive Vice President, CFO and Investment Manager since 2000. For the
last 15 years, Mr Bengtsson has held leading positions in companies such as
Aros Securities AB, Aragon Securifies and Scandinavian Airlines System AB.
Nils Bengtsson is a member of the Board of Comintell.

Holding in Novestra: 20 000 shares, warrants corresponding to 150,000 shares and call
opfions corresponding to 100,000 shares.

MARCUS SODERBLOM [BORN 1972)

Investment Manager since 2000. Marcus Séderblom has worked as project
manager in the Corporate Finance Division of Hagstomer & Quiberg
Fondkommission AB where he was Project Manager for, and active in, nume-
rous capital procurements and other corporate transactions within the technolo-
gy sector. Mr. Séderblom is a member of Netsurvey's Board of Directors.

Holding in Novestra: 25,175 shares, warrants corresponding fo 100,000 shares and call

options corresponding to 20,000 shares.

1 Holding in Novestra includes shares held by family members




JOAKIM KEMPEF (BORN 1970)

Responsible for the Evestra business segment and Investment Manager since
2000. Joakim Kempff has ten years' experience from the adverfising indusiry.
Mr Kemplf is the founder of Commando AB and previously worked as a con-
sultant and acting Managing Director for Dallas.

Holding in Novestra: 1,750 shares.

MATS BERGLUND (BORN 1952)

IT Manager and Investment Manager since 2000. Mats Berglund also serves
as Administration Manager at Sector Management. As Managing Director for
IC Control AB and, formerly, advisor to St. Erik Investment, Mr. Berglund has
accumulated over 20 years' experience in venture capital in the electronics,
white goods and automobile industries. Mr Berglund is a member of the Boards
of IC Control AB, Mercator International Group AB, PowerNet and Sector
Management.

Holding in Novestra: 32,000 shares and call options corresponding to 45,000 shares.

CECIUA JANSON (BORN 1958)

Information Manager since 2000. Cecilia Janson previously worked for
Svenska Handelsbanken. Ms Janson is also cofounder and former Managing
Director of the design company von der Esch. Ms Janson was previously self
employed and worked as an interpreter and translator.

Holding in Novestra: 1,000 shares, warrants corresponding fo 35,000 shares and call
opfions corresponding to 20,000 shares.

JOHAN HEIBEL (BORN 1975)

Finance and Accounting Manager since 1997. Johan Heijbel is employed at
Ekonomikonsult Islinge KB and has been Finance and Accounting Manager on
a consulting basis since 1997.

Holding in Novestra: 500 shares and warrants corresponding to 10,000 shares.
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Advisory board:

Novestra’s Advisory Board was created fo bring additional knowledge and exper
tise fo the evaluation and decision-making process. The members in the Advisory
Board do not, however, have any formal power or function. Members in the
Advisory Board form an important link in Novesira’s network and play a crucial role
in generating business. They are also offen involved in ihe evaluation process.

PAR ARVIDSSON [BORN 1960)

Founder and partner of a Silicon Valley based incubator and seed invesiment com-
pany in cooperation with a leading venture capital firm. Par Arvidsson previously
worked for Strategic Decisions Group Inc. ["SDG") and McKinsey & Company.

HANS BRINDFORS (BORN 1947)

In 1978, Hans Brindfors and two pariners founded the adverlising agency, Brindfors
Reklambyra. Mr. Brindfors was actively involved through his company in developing
brand names such as SAS, IKEA and Hennes & Mauritz. In 1996, Mr Brindfors
founded Brindfors Design with Peter Gydrki which now is the leading design agen-
cy in Scandinavia.

MIKAEL EDHOW [BORN 1956}

Mikael Edholm is currently Director of Corporate Business Development at L M
Ericsson, based in Menlo Park, CA. Prior 1o this, Mr. Edholm held markefing and
business development positions ot HewletrPackard Co. in Cupertino, CA and
Grenoble, France and at Allen-Bradley Co., based in Amsterdam, the Netherlands.
Mr. Edholm has also worked for 3Mi Co. and ABB Electronics. In addition, M.
Edholm currently serves on the Boards of Room33 AB, a consumer portal based in
Stockholm, Sweden; Roaminfo AB, a travel indusiry vertical portal based in

Gothenburg, Sweden and StartupStation, an early stage veniure capital company
based in london, UK.

CARL GUSTAF LANGENSKIOLD (BORN 1956)

Technical enfrepreneur and industrial designer. Over the past ten years, Carl Gustaf
Llangenskisld has been involved in, and founder of, two very successful industrial
companies linked 1o the IT sector: DCM and M2 Engineering AB.

PETER LUNDIN [BORN 1945}

Peter Lundin worked for some 20 vears until the end of the 1980s in london and
los Angeles with project management in TV, events and theatrical production. Mr.
lundin has been responsible for a series of major events such as UN = 50 vyears,
the Amnesty Gala, The Swedish Sports Awards and the 2000 Eurovision Song
Contest. Since the end of the 1980s, Mr Lundin has completed o number of assign-
ments for Sveriges Television and, during the 1990s, Mr lundin also served as
Managing Director for Kanon Television and Managing Director and the Chief
Executive Officer for Strix Television.

! Holding in Novestra includes shares held by family members




ANDERS MILTON (BORN 1947

Anders Milion is currently the Secrefary General of the Swedish Medical Association
and the Chairman of the World Medical Association which represents more than 8
million physicians in almost 80 countries. Mr Milion is also Chairman of the Swedish
Confederation of Professional Associations (SACO). Mr. Milton is also active within
Salus Ansvar AB where he served as Chairman of the Board from 1994-1998. He
is also member of the Board of Férsta AP-fonden.

JORG MOHAUPT (BORN 1966}

Cofounder and Managing Director of Confinnum Group Lid, Mr Mohaupt was pre-
viously a consuliant af Coopers & lybrand in the Telecommunications Group and as a
Business Development Manager af Cable & Wireless and KPN. Mr Mohaupt was
Executive Director at the Telecom Group of Morgan Stanley Dean Witter in London
responsible for covering emerging telecommunications carriers and 1SPs in Europe. Prior
io joining Morgan Stanley, Mr Mohaupt worked af Lehman Brothers in London and New
York, where he was also primarily covering emerging telecommunications carriers.

MAGNUS NILSSON (BORN 1955]

Since January 2000, Magnus Nilsson has worked for Nordic Wireless Ventures AB,
a venture capifal firm that focuses on mobile Internet businesses. From 1997-1999,
Mr. Nilsson served as o Board member and was involved in the operations of
Novestra. For most of the period from 19831996, Mr Nilsson worked for the EF
Education Group and served as Managing Director for EF Educational Tours, North
America. Mr Nilsson later became the Executive Vice President for EF Education
Group. His current Board duties include Academic Search International AB,
Netsurvey, Switch Technologies  AB, Nordic  Wireless Ventures AB,
Campuscareercenter.com Inc. and Globeroom Lid.

MARCUS STORCH {BORN 1942}

Marcus Storch is o wellestablished name within Swedish industry. After working for
AGA for thirty years, eighteen of them as CEO, Mr Storch is now actively involved
as Chairman, Deputy Chairman and member of the Boards of a number of compa-
nies and organisations. These include Axel Johnson AB, Dagens Industri AB,
ConNova AB, Axfood AB, NCC AB, the Nobel Foundation, Nordstiernan AB, OM
Stockholm Exchange AB and Skyways AB.

Other information

Avuditor

Stefan Holmstrém (bormn 1949)
Authorised public accountant, KPMG.
Auditor for Novestra since 1999,
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Portfolio co

INVESTMENT FOCUS

* Investment stages; growth capital through the entire development process until exit
* |nvestment size; 10 — 100 MSEK

¢ Ownership 5 - 40 %

¢ Duration 3 — 5 years

* Number of portiolio companies 20 - 25

STRATEGIC HOLDINGS as of September 11, 2000
Comments on

Broadband Sector Book value, Ownership Representation the respeciive

MSEK  before dilution, % in company ! strategic holding
Bredbandsbolaget Infrastructure 102.32 4.9 Yes Ready for strong expansion
Continuum Investment company 91.5 12.3 Yes Bredbandbolaget's pariner in Benelux
PowerNet Infrastructure 2523 60.03 Yes New partners indicate significant potential
Total 219.0

Other enabling communication technologies and services

Comintelf Knowledge Mgmt 5.04 24.04 Yes leading within knowledge management
Dallas Design/brand 5.6 40.0 Yes Specialised in motion graphics

DCM Service company 13.5 57 Yes High growth and profitability

Fanglobe Music/Video 20,5 14.5 Yes Basis for expansion through strategic investor
lquity Systems Software 24.85 54 Yes High growth, considerable capital requirements
Mobilestop E-commerce solutions 7.9 6.2 Yes B2B services for operators and manufacturers
Netsurvey Market survey services 16.7 30.0 Yes Market leader in Sweden

Qbranch IT consuliant 26.3 15.0 Yes High growth and profitability

Recollections Service compan 17.4 134 Yes Products for the digital photo industry

Total 137.7

OTHER HOLDINGS

listed companies 10.0
Unlisted companies 30.16
Total 40.1

Total investments in portfolio companies, including convertibles and options (22.5 MSEK) infended to be utilised, 396.8 MSEK

When calculating the net asset value, holdings in unlisted companies have been valued based on latest transaction according to the
EVCA guidelines. The companies that have been valued according to latest transaction are Bredbandsbolaget, DCM, Fanglobe and Netsurvey.
listed holdings are valued based on market value as per September 11, 2000. The market value calculated as above as per September 11,
2000, including market value of interestbearing fund, exceeds book value by 479,283. The comresponding value as of June 30, 2000 was
223,303 (225,362 using the equity method). The change is mainly due 1o a transaction in Bredbandsboalget at 107 SEK/share in August.

1 Representation on Board, management or advisory board in the respective company 4 Including opfion to acquire 12 % for 2.5 MSEK
2 Incuding convertible of 45.6 MSEK 3 Including convertible of 6.3 MSEK
3 Including option to acquire 20 % for 20 MSEK 6 including converfible of 6.9 MSEK




Strategic Holdings

The purchase price method as of September 11, 2000

< BREDBANDSBOLAGET b

BREDBANDSBOLAGET

The business concept of Bredbandsbolaget is to provide
households, property owners and smaller companies
with access fo fixed and mobile broadband connections
for the transfer of data, voice and images within the
same infrastructure and with a common customised inter-
face. Bredbandsbolaget was formed in May 1999 and
has established itself as one of Telia’s main competitors
in Sweden. The company is also established in Norway,
Denmark and the Netherlands. Bredbandsbolaget's
goals are:

a) to become Furope'’s leading company in developing
broadband services and in stimulating the development
towards the network society,

b} to offer the market's fastest and most affordable fixed
Internet connection based on tested, twoway technology
that will endure in the future.

Today, Bredbandsbolaget is established on  the
Scandinavian market and plons further international
expansion,  focusing initially  on  Europe.
Bredbandsbolaget has signed agreements with a number
of property owners and housing cooperatives. Framework
agreements have been signed, for example, with HSB
Sweden and UBL Norway. Bredbandsbolaget has signed
strategic parinership agreements with Cisco, Intel, Ericsson
and Akamai among others. Bredbandsbolaget is part of
consortiums for UMTS licenses in Sweden and Norway
fogether, i.a., with Orange France Telecom, Skanska and
Schibsted. In March 2000, Bredbandsbolaget and NTL
Inc. entered info an agreement that, among other things,
made NTL Inc. the largest owner of Bredbandshbolaget
[approx. 25%).

Number of shares prior to conversion 3778 007
Book value, including convertible

(of 45.6 MSEK], MSE?( 102.3
Average acquisition cost per share, SEK 15.0
Ownership prior fo dilution and conversion, % 4.9

Cominte

Comintell is one of Europe's leading providers of solu-
tions, services and software for knowledge manage-
ment. Comintell works with its clients to customise stan-
dard applications and to help client companies to com-
pile better and more efficient information as a basis for
decision-making.

Among the various applications developed by
Comintell are:

Comintell Terrain™ which assists companies in survey-
ing the external business environment and fo build up
their own tools for the stratgic decision process.

Comintell Focus™ is a service which defines and cre-
ates effective processes for gathering, classifying, filter-
ing and sforing information shared by knowledge wor-
kers within the private companies.

Comintell Community™ provides services needed for
creating internal networks within the organisation.

Comintell Mentor™ is an outsourcing service in which
Comintell takes over and runs the operations of the vari-
ous services from its customers on a 24-hour basis.

Comintell clients include Ericsson, Birka Energi, Telia,
Tetra Pak and IKEA.

Number of shares 316 000!
Book value, MSEK 5.01
Average acquisition cost per share, SEK 15.8!
Ownership prior to dilution, % 24.0

IIncluding an option which is infended to be utilised
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group Lid.

CONTINUUM

Confinuum is a newly founded investment company,
which focuses on Infernet infrastructure and broadband
services in Europe. Confinuum invests in established
companies and actively develops new businesses in
these sectors. The company is bosed in london and
was founded by two persons with experience from the
telecom sector, Jeanfrancois Astier, formerly with
lehman Brothers, and Jérg Mohaupt, formerly with
Morgan Stanley Dean Witter. Continuum plans fo leve-
rage its network of contacts across Europe and fo capk-
talise on the changes in the European Internet infro-
structure and broadband services markets. Continuum
intends to target emerging leaders in five areas within
Infernet infrastructure in Europe:

e broadband local access
e wireless data

e data and IP services

® Infermet applications

s network fechnology.

Together with sirategic partners, Continuum will initiote
and invest in projects in which it will initially have o 10
o 50 per cent equity ownership. Confinuum has inve-
sted and is a shareholder in, among others, interxion -
which works with infegrated dota solutions and opere-
fes dofo centres in eight European countries; BaByXL -
an independent DSL company; Operandi — a pan-
European ASP company; and Bibit Billing Services B.V.
- a Duich supplier leading within Inferet and mobile-
based payment solutions. Continuum is also a European
partner of Bredbandsbolaget and owns 33 per cent of
Bredbandsbolaget Benelux.

Number of shares 10 000 000
Book value, MSEK 91.5
Average acquisition cost per share, SEK 9.2

Ownership prior to dilution, % 12.3

DALLAS

Dallas’ business concept is sfrong strategic design that
can be integrated with any channel of communication,
with a view 1o building o brand's identity and position
in the market. Dallas’ specialty is brands that exist in @
dynamic world.

Dallas was founded in 1994 and is today best known
for having created a number of brands within the
medium of television, such as Expedition Robinson,
Bolibompa, Sé& ska det laia and Sikia mot sfidrnorna.
Other clients that have been helped with positioning
and building their brands are Media Spark (eTV],
Speed Ventures, TV4, Kanal 5, SVT, Titan, Effi,
Fondmarknaden.se, SBS {easy 105,5), Sony Music,
Packplanet, PowerNet and Sandrew/Metronome.
More and more brands are facing o changing medio
situation as technology develops towards broadband
and the moving image accounts for a greater share of
tofal media consumption. With its wide experience in
TV graphics, Dallas is uniquely positioned in the market
fo remodel sfatic brands and build up dynamic ones.
Dallas intends to build on inlernational network of com-
panies focusing on communicative and sfrategic design
solutions. Future clients will be companies that need fo
communicate with large target groups and that see
dynamic design as a competitive advantage.

The company currently employs twelve people. The
Dallas shares are not currently publicly traded. Other
shareholders in Dallas, apart from Novestra, are Johan
Gustafsson, Peter Granstrdm and Johan Grafstrém.

Number of shares 1 000 000
Book value, MSEK 5.6
Average acquisition value per share, SEK 5.6
Ownership prior to dilution, % 40.0




D CM Digital

Communication
Media™

DCM

DCM is one of the Nordic region's leading companies
in the processing, testing, transferral and replication of
digital information, particularly within physical media.
DCM also produces matrixes for replicating [glass mas-
tering). DCM currently offers eight digital formats for
music (cd-da), data storage and inferaciive databases
led-rom], film (dvdvideo) and recordable media {cd-).
Apart from the physical offering, DCM also offers web-
based products and services such as Personal CD™, as
well as additional customised services such as the pro-
duction of printed matier and packaging, packing, stor
rage and disiribution.

DCM has experienced a very good organic growth
over the past five years and the company recently car
ried out a number of small acquisitions, which should
lead fo an improvement in the result over the next few
years. DCM has been profitable for several years, and
at present the company has no further capital require-
menfs.

DCM is planning a listing on the OM Stockholm
Exchange’s Odist. The major shareholders in DCM,
apart from Novesira, are Baltic Rim Fund Ld., Carl
Gustal Langenskiold and his family, Sigte APfonden
and TurnlT AB.

Number of shares 320 800
Book value, MSEK 13.5
Average acquisition value per share, SEK 421
Ownership prior to dilution, % 5.7

FANGLOBE

Fanglobe is a portal that helps artists in the music world
to manage their relationships with their fans by offering
exclusive management of the artists’ official fan clubs, mer-
chandising and cross promotion via www.fanglobe.com.

The portal enables visitors to do the following:

* be a member of fan clubs

* shop (ecommerce)

listen to music online

search for information about artists

read the latest news and press clips about

the various artists

read artists’ event calendars

¢ chat with their favourile artist or other young
music enthusiasts

* ook at pictures and films featuring their favourite arfists

The portal also allows fans to purchase items designed
by artists, to play games, and take part in competitions.
For artists, fanglobe.com is a new and efficient com-
munication  channel  for  marketing.  Through
fanglobe.com arfists get a professionally run fan club
with a quality guarantee. Fanglobe has already signed
longHterm contracts with approx. 60 of the most popular
artists in the Nordic countries and is in the last stages of
negotfiations with approx. 100 additional arfists.
Fxamples of artists that have signed up are Ace of
Base, Aqua, Cardigans, Adeens, Jennifer Brown, Petter,
Markoolio, Fdype, Victoria Silvstedr, Rednex, Robyn
and Dr. Alban.

Fanglobe was founded in the spring of 1999. During
autumn 2000, Fanglobe will establish offices in london
and New York. Fanglobe’s shares are not currently
publicly traded. Apart from Novestra and the founders
Peter Camello and Anders Hedqvist, Fanglobe's share-
holders are TIME Vision B.V., Arctic Ventures | ehg and
a strategic investor, one of the world's largest record
companies, which parficipated in a directed share issue
in June. Fanglobe has not yet published any financial
accounts relaling fo ifs current business.

Number of shares 2910 480
Book value, MSEK 20.5
Average acquisition value per share, SEK 7.0

Ownership prior to dilution, % 14.5
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IQUITY SYSTEMS

lquity Sysfems is a global, marketleading, software
company that concentrates on developing and marke-
ting End4oEnd Content Management Systems for com-
panies within the new infegrated communications indus-
try. The systems are complete solutions that enable com-
panies to generate higher income and promote custor
mer loyalty through individualised direct communication
and inferactivity between the companies and their cus-
tomers. The system that Iquity Systems has developed,
IQ Platform™, gives companies access fo individually
customised confent, pricing in real fime according fo
what the customer uses, m-commerce and confent choi-
ces, individual price models, and handling of payment
transactions. IQ Plafform™ was developed for the mobile
communications indusiry as well as for use in a broad
infrastructure  spectrum, including fixed telephony,
Infernet and broadband/cable. 1Q Platform™ is a
modularised software that consists of six different infer-
acting modules:

e Content Logic

* identification

® Rating

o Settlement

* Subscriber Management
 Service Management

lquity Systems’ products are sold on a licensing basis.
lquity Systems has entered info strategic collaborations
with Cisco, NTT Communicationware and SEMA
Group. lquity Systems was founded in September 1995
and currently has some 100 employees. The company
currently has some 1,200 shareholders. Iquity Systems'
shares are not publicly traded. Iquity Systems” main sha-
reholders, apart from Novestra, are Servisen Private
Equity Fund ltd., ledstieman Parinergrupp AB and

Fredrik Palmeus.

Number of shares prior to conversion 1221876
Book value, including convertable

(of 6.3 MSEK), MSEI? 24.8
Average acquisition value per share, SEK 15.1
Ownership prior to dilution and conversion, % 5.4

mobilestop

MOBILESTOP

Mobilesiop’s vision is that mobile services and products wil
be the coidlyst for the new networkbased economy.
Moabilestop’s mission is to become a global leader in the
mobile ecommerce market. Mobilestop is a Vertical Enabler
for ecommerce in the wireless communication industry.

Mobilestop's platform gives the company's customers @
complete tumnkey ecommerce soluion with its own
brand where Mobilestop operates a mission critical
solution for handling ecommerce, [T systems, logistics,
product sourcing and delivery fo end customer.
Mobilestop offers the product porifolio — m-Power
Suite™ — which enables Internet sales of mobile pho-
nes, accessories, service plans and prepaid cards and
other smart mobile services. This is sold in the form of
three products: m-Plus, mPro and mEnterprise.
Mobilestop offers its services as B2B2C and Channel
Management {B2B|. The target group is mobile phone
operators (including service providers and virtual net-
waork operators), handset manufacturers, refailers, distri-
butors and Infernetbased players that have a suitable
customer group for wireless communication products. In
addition to these three core products, Mobilestop's port-
folio also includes:

m-Smart —which constitutes a number of addon ser-
vices like ring tones, games, news feeds efc. that the
end-user will benefit from.

m-Prepaid — a service package fo sell pre-paid talk time
through more efficient channels than today’s physical dis-
fribution of scratch cards.

m-Retention — o module targeting operators fo help
them manage customer refention programs through an
Infernet channel.

Mobilestop was founded in August 1999 by Strax
Holdings and Titan Holding. Mobilestop currently has
offices in Miami, Seattle, Reykjavik, Luxembourg, Oslo,
Stockholm, S@o Paclo and Buenos Aires. The company
currently has some 60 employees. Mobilestop's shares
are not currently publicly fraded. The largest sharehol-
ders in Mobilestop, apart from Novestra, are the com-
pany's founders and TIME Vision B.V. Mobilestop has
not yet published any financial accounts.

Number of shares 607 143
Book value, MSEK 7.9
Average acquisition cost per share, SEK 13.0

Ownership prior to dilution, % 6.2
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* netsurvey
NETSURVEY

Netsurvey is market leader in the online marketing rese-
arch segment in the Nordic region. Up fo date,
Netsurvey has conducted more than 350 Infernetbased
surveys for more than 220 clients which enables
industry comparisons. The company's technical platform
is a powerful research system that aims to support all
aspects of the research process. Nefsurvey has suc-
cessfully reduced the processing time by up to 90 per
cent compared with the traditional methods. Nefsurvey
has also gained experience from multinational commis-
sions, such as a global employee survey for the Volvo
Corporation.

Netsurvey's Internet panels are growing both in size
and in quality. For example, Netsurvey has established
a global youth panel in 12 countries, highly suited to
research services such as campaign measurements,
brand name awareness and online focus groups.

Netsurvey was founded in the autumn of 1996 and it
currently operates in Stockholm, Oslo, Helsinki and
London. The company currently has some 50 employees.
Netsurvey's customers include Volvo, Max Matthiessen,
Alfa  loval, Telia Mobile, Ericsson Mobile,
Handelsbanken, Dagens Nyheter, Spray, the Swedish
National Tax Board and Scandic Hotels. Netsurvey
infends over the next two years fo establish a presence
on several new markets. The first stage will involve
expansion info Germany and the Netherlands.

The Nefsurvey shares are not currently publicly traded.
Netsurvey's main owners, apart from Novestra, are
Peter Bolinder, the company's founder, Servisen Private
Equity Fund Ltd and WOW Com Group.

Number of shares 5 250 000
Book value, MSEK 16.7
Average acquisition value per share, SEK 3.2
Ownership prior to dilution, % 30.0

((( C
PowerNet

Wireless Communication
POWERNET

PowerNet's business concept is fo offer Internet services
and broadband access using wireless infrastructure, as
well as fo supply products and services that increase the
efficiency of companies. PowerNet was founded in
1998 by Rune Gunnarsson and Fredrik Graff.
PowerNet offers wireless Internet access, wireless offices
and property networks as well as surf zones, which are
open sites that customers with a portable computer and
a radio card can use fo link up with their company or
the Infernet. The network, which covers central
Stockholm, Solna, Sundbyberg, Bromma and
Gothenburg, is continually being further developed and
currently includes 40 or so corporate clients such as
OkoBanken and Mediegruppen. At present, cusfomers
can choose Internet access at speeds of between 256
kbps and 4 Mbps. PowerNet's main supplier of radio
equipment is Lucent. Other equipment for the network is
supplied mainly by Cisco. PowerNet also cooperates
with Bredbandsbolaget for the supply of radio links
where no other infrastructure is available. PowerNet is
now planning substantial expansion through offers fo
municipalities, rural districts and residential areas all
over Sweden, with wireless technology allowing fast
installations for Internet access and broadband services
at low cost. The number of surf zones will be gradually
expanded with the aim of enabling a person to connect
his or her computer from most public areas in city cen-
ters, airports, railway stafions and sports arenas.
PowerNet aims to have signed agreements with some
150 new corporate customers and fo have begun the
development of networks in around a dozen large muni-
cipaliies around Sweden by the end of 2000. The
PowerNet shares are not currently publicly traded. At
present, the company has ten employees. The main sha-
reholders in PowerNet, apart from Novestra, are ifs
founders.

Number of shares 1 499 000!
Book value, MSEK 25,21
Average acquisition cost per share, SEK 16.8!
Ownership prior to dilution, % 60.01

1ncluding an option which is intended to be utilised
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QBRANCH e
QBRANCH

Qbranch’s business idea is io offer greater profitability
through secure operations. Qbranch’s vision is to be the
leading system management company in Sweden and
fo be af the forefront of the commercial and technical
development within supervision and confrol of network
resources, computers and all applications that are used
regardless of the operative system, network environment
or geographic placing. The purpose of system manc-
gement is lo increase access in computer systems, i.e.
o reduce the number of interuptions and possible
standstill times, or to help completely eliminate stoppa-
ges in the case of certain business critical systems. With
this increased accessibility, companies can sharpen
their competifive edge and cut IT costs. Qoranch’s ser-
vices include Internet management, network manage-
ment, deskiop & server management, security manage-
ment, groupware management, sforage management,
as well as providing a helo desk/remote centre.
Qbranch has developed a sophisficated system and
concept [Qbranch 365/24) based on a combination
of hosting services, offsite supervision and system sup-
port. Qbranch also provides consulting services to cus-
fomers wishing fo expand their network solutions.
Qbranch was founded in 1993 and the current busk
ness focus was iniliated al the end of 1997, Qbranch’s
current customers include Pharmacia, Posten, Sproy,
Telia, AstraZeneca, Ericsson, Bankgirocentralen,
Handelsbanken, SEB, Skandia, TV3, Bredbands-
bolaget and SPP. Qbranch works with numerous system
suppliers such as Oracle Pariner, Cisco Consuliant
Partner, Novell Business Pariner, Microsoft Solution
Provider, Sun Microsystems Sunskills, lotus Advanced
Consulting Pariner, Computer Associates Partner and
Network Associates.

Qbranch currently has 150 employees in Stockholm.
Qbranch’s shares are not currently publicly troded.
Qbranch’s main owners, apart from Novestra, are the
company’s founders, Rune Mossberg and UIf Engerby,
and [T Investment Lid.

Number of shares 1 500 000
Book value, MSEK 26.3
Average acquisition value per share, SEK 17.6

Ownership prior to dilution, % 15.0

RECOLLECTIONS

Recollections, founded in 1994, is a B2B Infernet ima-
ging services supplier. The company has developed ifs
own software which enables the efficient handling and
layout of pages combining images and fext.
Recollections’ mission is to become the leading manu-
facturer, color printer and fulfiller of custom photo and
print merchandise for the online pholo and file storage
industries. The company will expand fo be able o offer
custom digital color priniing services to any website on
the Internet.  The rapid evolution of digital photography
currently taking place on the Internet presents a signifi-
cant business opportunity for Recollections. Driven by hi-
resolution scanning af leading brick and mortar photo
finishers, plus dramatic growth in the sales and use of
digital cameras and scanners, indusiry estimates call for
the number of digital images delivered 1o the Internet to
grow from today's approx. 90 million to 5.5 billion by
the end of 2002. This would represent over 300 milli-
on different online photo albums delivered to the Infernet
in that year. Af this time, there is no other prinfing ser
vices provider with the capability to offer mulfiimage,
textenhanced photo products like Recollections’ Photo
Books and Photo Calendars. Recollections currently has
partnerships with the fop five Internet photo sharing
sites, Zing.com, Pix.com, Sony Image Station,
PhotoPoint.com and Ememories.com and is currently in
negofiations with all the other leaders in the online
pholo services space lo implement a B2B partnership.

Currently, Recolleciions employs over 50 people.
Recollections’ shares are not subject to public frade. The
largest shareholders in Recollections, apart from
Novestra, are Carl Navarre (CEO), Pointer
Management Company and Run Media Inc.

Number of shares 22 419
Book value, MSEK 17.4
Average acquisition value per share, SEK 776.7
Ownership prior fo dilufion, % 13.4




Other holdings

BOX
MAN

Number of shares 853 533
Book value, including convertible

[of 6.9 MSEK], MSEK 20.6
Average acquisition value per share, SEK 16.1
Ownership prior to dilulion and conversion, % 1.7
E? TRADE'

Number of shares 38 464
Book value, MSEK 56
Average acquisition value per share, SEK 146.6
Ownership prior to dilution, % 0.0
Number of shares 81 630
Book value, MSEK 4.4
Average acguisilion value per share, SEK 53.7
Owreirship prior fo dilution, % 0.5

New holdings after June 30, 2000

DELPHI

FINANSANALYS

Number of shares 14 000
Book value, MSEK 1.8
Average acquisition value per share, SEK 128.6

Ownership prior fo dilution, % 10.0

KLIC

Number of shares 145 000
Book value, MSEK 2.8
Average acquisifion value per share, SEK 19.2
Ownership prior to dilution, % /.1

SKANDIA MAKLARNA

Number of shares 59 400
Book value, MSEK 4.8
Average acquisition value per share, SEK 80.0
Ownership prior to dilution, % 27.0
Number of shares 66 600
Book value, MSEK 0.1

Average acquisition value per share, SEK 2.0
Ownership prior fo dilution, % 15.0
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OWNERSHIP STRUCTURE

Novestra’s main shareholders as of August 31, 2000

Shareholders Number of shares Proportion of votes
{including shares held by family members) and capital, %
Lennart Tengroth 2,058,535 8.9
State Street Bank and Trust Co. 2,004,400 8.6
Theodor Dalenson 1,989,980 8.6
Magnus Nilsson 1,309,750 5.6
W.Thorpe McKenzie 1,065,000 4.6
Goldman Sachs International Ltd. 587,125 2.5
Globinvest Inc./Hakan Roos 531,000 2.3
Handelsbankens Reavinstfond 500,000 2.2
Peter Ekelund 480,825 2.1
Morgan Stanley Co. Inc. 451,700 1.9
Others 12,262,665 52.7
Total 23,240,980 100.0
Source: VPC.
Ownership structure as of August 31, 2000
Holding Number of shares % Number of %
shareholders
1-2,499 1,694,720 7.3 3,043 84.1
2,500-4,999 705,685 3.0 239 6.6
5,000-24,999 2,125,716 Q.1 250 6.9
25,000-49,999 861,900 3.7 25 0.7
50,000-249,999 4,009,462 17.3 41 1.2
250,000 - 13,843,497 50.6 19 0.5
Total 23,240,980 100.0 3,617 100.0

Source: VPC.




The Novestra share’s average monthly development since trade
started on November 25, 1999 compared to Nasdagq and OMX
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The above graph shows the Novestra share’s average monthly development, after split, from November 25, 1999
until August and a final price as of September 15, 2000. The Novestra share was unofficially raded ot an initial
price of approx. SEK 15 on November 25, 1999 through Hagstrémer & Quiberg Fondkommission. As of April
25, 2000 the shares were traded on the OM Stockholm Exchange’s Nya Marknaden. The Novestra share wos
listed on the OHist of the OM Stockholm Exchange on june 21, 2000 and in connection herewith a 5:1 split was
also implemented. A total of 5,532,664 Novestra shares were traded on the OM Stockholm Exchange's Otist
during the period from June 21 to September 15, 2000 at a total value of 331.8 MSEK corresponding to 23.8
per cent of the total number of shares. The average daily tumover of shares over the period amounted to 90,699.
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The Board of
Directors’ repor

The Board of Directors and the President of AB
Novestra [publ], company reg. No. 556539-7709,
hereby present their report on the operations for the
financial year July 1, 1999 - June 30, 2000.

Result and financial position, KSEK

THE GROUP

Novestra reports a profit, according fo the equity method,
for the fiscal year of 88,176 (2,567). The result inclu-
des profits from sales of securities tolalling 103,391
[6,280) and from other operations 8,610 (1,126). The
Group's cash and cash equivalents, including inferest
bearing investments shown under financial assets,
amounted to 341,942 (640). Net asset value amoun-
ted to 887,161 (84,321) of which shareholders” equi-
ty amounted to 661,799 (51,117). Solidity was 88.8
% (82.1).

INVESTMENTS

Investments during the year amounted fo 568,659 of
which the greater part, 565,587 (53,304, consisted of
investments in fixed financial assefs. Investments in intangi-
ble fixed assefs and tangible fixed assets amounted to

2,287 {1,216} and 785 (] respectively.

SIGNIFICANT EVENTS DURING THE YEAR

During the year, Novestra made several new invest
ments in portfolio companies, such as Qbranch and
Dallas, which are profitable companies, totalling
365,587 {53,304). Novestra has also made invest-
menis in  Continuum, Recollections, Fanglobe,
Mobilestop, Netsurvey and PowerNet and participated
in a new share issue in Bredbandsbolaget. Disposals
totalling 184,008 {22,163) were made. Furthermore,
Novestra concluded a directed new share issue adding
476 MSEK to the company affer issuing costs. As of
June 21, 2000, AB Novestra is listed on the O-list of
the OM Stockholm Exchange. The cost for the listing
has affected the profit by approx. 5 MSEK. In May, AB
Novestra received notice from the Office of the Council
for Advance Tax Rulings, granting Novestra investment
company fax status for the 1999 /2000 fiscal year. In
May, Nils Bengtsson was recruited as CFO and
Executive Vice President. Thomas Akerman was recrui-
ted as the new President for the Company as of August
2000. Peter Ekelund and Géran Strandberg joined

Novestra as Executive Directors during the spring.

SIGNIFICANT DEVELOPMENTS AFTER THE END OF THE
FINANCIAL YEAR

In July, Delphi acquired Novestra's 55 per cent holding
in NetCap in lieu of shares in Delphi corresponding to
10 per cent of the share capital. Furthermore, Novestra
acquired 15 per cent of NeiCap from a previous
owner. Novesira acquired 12 per cenf of Comintell
through @ new share issue directed af Novestra for 2.5
MSEK, with an option to acquire a further 12 per cent
during the autumn on the same conditions. Novestra's
investment in Run Media was revoked due to the fact
that conditions upon which the investiment decision was
based were changed. This has not affected Novestra's
result. Novestra’s holding in E*TRADE was written
down to the market value as of June 30, 2000. In
September, Novestra increased it's holding in
Mobilestop to 6.2 per cent. Novestra's agreement with
Pefer Fkelund regarding payment for Novestra shares
by shares in Bredbandsbolaget, has been renegotiated.
Peter Ekelund now subscribes for 440,000 new shares
in Novestra at a price of 280 SEK per share. Payment
shall be made in cash or by shares in
Bredbandsbolaget valued at the market price at the time
of issue. The issue will take place between October 1,
2001 and March 31, 2002. The agreement is subject
to the approval of both the fransaction and the issue af
a general meeting of Novestra's shareholders. Novesira
has subscribed for its share (45,639} of a convertible
loan issued by Bredbandsbolaget. The convertible loan
gives Novestra the right fo acquire shares of the com-
pany at a 30 per cent discount on the IPO price if the
IPO takes place before December 31, 2000.

FUTURE DEVELOPMENTS

Novestra's investment focus will continue to lie within the
area that is defined as enabling communications and
technologies and services within the network economy.
It is likely that Novestra will also attempt to develop
separate business areas for investments in broadband
services and broadband technology for both fixed and
mobile broadband applications.

PARENT COMPANY

The Parent company reported a profit affer fax amoun-
ting to 86,709 [1,861). Investments during the year
amounted to 567.879 of which the greater part,
567,197 54,904}, consisted of investments in fixed
financial assefs. Investments in tangible fixed assets
amounted to 682 ().




THE BOARD AND ITS WORK

Novestra's Board of Directors consists of seven memr
bers, four of which are Executive Direciors. Theodor
Dalenson took over as Chairman following Llennart
Tengroth when the new President and COO took up his
duties in August of 2000. There have been 16 mee-
fings where minutes have been ioken and @ per capsu-
lam meetings during the financial year. The President
has informed both the Chairman and the rest of the
Board of the company’s development on o continuous
basis. The distribution of duties between the President
and the Board is described in a separate job descrip-
tion for the President. Issues of greater importance that
have been dealt with by the Board include: the appoin-
tment of a new President/COO and an Executive Vice
President/CFO, invesiments/divesiments in  portfolio
companies, and the decision to seek approval for a lis-
ting on the Oist of the OM Stockholm Exchange.

PROPOSED DISTRIBUTION OF EARNINGS (SEK]

The Group's unrestricted equity balance according to the
consolidated balance sheet amounts to 89,184,744,
none of which is required to be restricted.

The Board and the President propose that the unappro-
oriated eamings be disfributed as follows:

2,229,727
Income for the year 86,708,943
Total 88,938,670

be allocated to:

Retained eamings

Retained earnings 88,938,670
The following income statements, balance sheets, statements
of funds, accounting principles and notes 1o the financial sta-
fernenis consfitute an integral part of the Annual Report.

Stockholm September 15, 2000

Peter Ekelund

Géran Strandberg

Theodor Dalenson
Chairman

W Thorpe McKenzie

Lennart Tengroth

Anders Lonngvist

John Wattin

Thomas Akerman

President and COO

My Audit Report was submitied on September 15, 2000

Stefan Holmstrém
Authorised Public Accountant




The Group

12 months ended

12 months ended

CONSOLIDATED INCOME STATEMENTS, KSEK Notes  June 30, 2000 June 30, 1999
Capital gains, investment activity 1 103,391 6,280
Share of earnings of associated companies -2,379 -
Income from other operations 2 56,647 4,700
Cost of goods sold, other operations -48,037 -3,574
Gross Profit 109,622 7,406
Administrative expenses 3,4,5,6,7 -23,521 - 3,025
Other operating income - 180
Operating income 86,101 4,561
RESULT FROM FINANCIAL INVESTMENTS
Interest and similar income 3,270 15
Inferest expense and similar charges - 366 - 306
Income after financial items 89,005 4,270
Income taxes 8 -1,789 - 1,703
Minority interests Q60 -
Income for the year 88,176 2,567
CONSOLIDATED BALANCE SHEETS, KSEK June 30, 2000 June 30, 1999
ASSETS
Fixed assels:
Intangible fixed assets:
Capifalised development costs 9 1,290 1,216
Goodwill 10 1,679 -
2,069 1,216
Tangible fixed assels:
Equipment 11 731 |4
Financial fixed assets:
Investment in associated companies 13 29,664 12,593
Shares and participations 14 511,106 45,855
Total fixed assets 544,470 59,681
Current assefs:
Inventories:
Stock securities 47 995 667
Current receivables:
Other receivables 9,724 504
Prepaid expenses and accrued income 724 691
10,448 1,285
Cash and bank 141,943 640
Total current assets 200,386 2,592
TOTAL ASSETS 744,856 62,273




The Group

CONSOLIDATED BALANCE SHEETS, KSEK (cont.) Notes June 30, 2000 June 30, 1999

SHAREHOLDERS” EQUITY AND LABILITIES

Shareholders” Equity 17
Restricied equity:
Share capital 23,241 5,792
Shares issued not yet registered - 460
Restricted reserves 549,373 41,973
572,614 48,225
Unrestricted equity:
Unrestricted reserves 1,009 325
Income for the year 88,176 2,567
89,185 2,892
Total shareholders’ equity 661,799 51,117
Minority interests 1,155 -
Provisions
Provisions for deferred income taxes 18 2,318 1,925
long-erm liabilities
Bank overdraft facility 19 - 5,308
Other liabilities 700 -
700 5,308
Current fiabilities
Accounts payable 4,718 249
Income fax liability 1,292 2,154
Other liabilities 60,174 1,007
Accrued expense and deferred income 12,700 513
78,884 3,923
Total liabilities 79,584 9,231
TOTAL SHAREHOLDERS’
EQUITY AND LIABILITIES 744,856 62,273
Assets pledged:
Shares and parficipation rights 19 None 29,845

Contingent liabilities None None




The Group

CONSOLIDATED FUNDS STATEMENTS, KSEK

12 months ended

12 months ended

Notes June 30, 2000 June 30, 1999
Funds provided
Income after financial items 89,005 4,270
Adjustment for non-cash transactions A -99,613 -6,273

- 10,608 -2,003

Toxes paid - 2,258
Funds provided from operations before
changes in working capital -12,866 -2,003
Details of changes in working capital
Increase{+)/Decreasel in invenlories -47,328 2,633
Increase(+)/Decreasel) in current receivables - 4,894 618
Increase|+)/Decreasel in current liabilities B 16,320 1,414
Funds provided from operations - 48,768 2,663
Investment activities
Investment in subsidiaries C 45
Proceeds from sale of subsidiaries D 100
Investment in intongible fixed assets - 302 1,216
Investment in tangibile fixed assets - 737 -
Investments in financial fixed assets - 437,054 - 35,859
Proceeds from sale of financial fixed assets 110,821 6,477
Funds from investment activities -327,127 - 30,597
Financing activities
New share issue 522,506 17,400
Raised loans 5,308
Amortizations - 5,308 -
Funds from financing activities 517,198 22,708
Total cash-flow 141,303 5,226
Cash and bank at the beginning of year 640 5,866
Cash and bank at the end of year 141,943 640




The Group
NOTES TO THE CONSOLUDATED FUNDS STATEMENTS, KSEK

A) Adjustments for fransactions not included in cash-flow etc. 12 months ended
June 30, 2000

12 months ended
June 30, 1999

Depreciation and writedowns charged fo earnings 7,420 7
Gain on sale of fixed assels - 110,191 - 6,280
Share of earnings of associated companies 2,378
Dividend from associated companies 270
Gain on sale of subsidiary 510
-99,613 -6,273
B} Non-cash transactions
Acquisition of asset in exchange for promissory note 59,349
C) Investment in subsidiaries
Acquired receivables and liabilities:
Infangible fixed assets 1,985
Tangible fixed assets 63
Current receivables 361
Cash 155
Total receivables 2,564
longrlerm liabilities 700
Short term liabilities 154
Total liabilities 854
Purchase sum 1,710
Issue in kind - 1,600
Cash in acquired subsidiary -155
Influence on cash and bank - 45
D) Sale of subsidiary
Disposal of receivables and liabilities:
Current receivables @5
Total receivables Q5
Purchase sum 100
Cash in disposed subsidiar
Influence on cash and bank 100
Interest paid and dividend received
Received dividend 270
Received interest 3,078 12
Inferest paid 305 -301
Cash 141,943 640
Cash and bank 141,943 640
Unutilised credit line
Bank overdraft facilities Q,000
Utilised credit line - 5,308
Unutilised credit line 3,692




Parent Company

12 months ended

12 months ended

INCOME STATEMENTS, PARENT COMPANY, KSEK  Nofes June 30, 2000 June 30, 1999

INVESTMENT ACTIVITY

Capital gains, investment activity ] 103,391 6,280

Income fgom other operations 2 1,825 -

Gross Profit 105,216 6,280

Administrative expenses 3.4506,7 - 20,307 - 3,024

Other operating income - 180

Operating income 84,909 3,436

RESULT FROM FINANCIAL INVESTMENTS

Result from participation in group companies 15 - 1,300 -

Interest and similar income 3,458 13

Inferest expense and similar charges - 223 - 299

Income after financial items 86,844 3,150

APPROPRIATIONS AND TAX

Appropriations 16 -135 137

Income taxes 8 - 1,426

Income for the year 86,709 1,861

BALANCE SHEETS PARENT COMPANY, KSEK June 30, 2000 June 30, 1999

ASSETS

Fixed assefs:

Tangible fixed assets:

Equipment 1 637 17

Financial fixed assets:

Investment in group companies 12 2,010 1,800

Investment in associaled companies 13 32,312 12,593

Stocks and participations 14 511,106 45,855

Total fixed assets 546,065 60,265

Current assefs:

Current receivables:

Receivables from group companies 46,563

Other receivables 9,379 481

Prepaid expenses and accrued income 467 691
56,409 1,172

Cash ond bank 134,412 3

Total current assets 190,821 1,175

TOTAL ASSETS 736,886 61,440




Parent Company

BALANCE SHEETS PARENT COMPANY, KSEK (cont.) Notes June 30, 2000

SHAREHOLDERS' EQUITY AND LIABILITIES

June 30, 1999

Equity 17

Restricted equily:

Share capital 23,241 5,792

Shares issued not yet registered - 460

Share premium reserve 546,180 40,664

569,421 46,916

Unrestricted equity:

Retained earnings 2,230 369

Income for the year 86,709 1,861
88,9039 2,230

Total Shareholders’ Equity 658,360 49,146

Provisions

Provisions for deferred taxes 18 1,426 1,426

Untoxed reserves 16 135

longerm liabilities

Bank overdraft facilifies 19 5,308

Current liabilities

Accounts payable 4,504 53

Liabiliies to group companies - 4,061

Income tax liability - 155

Other liabilities 60,067 892

Accrued expenses and deferred income 12,394 399
76,965 5,560

Total liabilities 76,965 10,868

TOTAL SHAREHOLDERS'

EQUITY AND LIABILITIES 736,886 61,440

Assets pledged:

Shares and participation rights 19 None 29,845

Confingent liabilities None None




Parent Company

FUNDS STATEMENTS, PARENT COMPANY, KSEK 12 months ended 12 months ended
Notes  June 30, 2000 June 30, 1999

Funds provided

Income after financial items 86,844 3,150
Adjustment for non-cash transactions A - 102,029 -6,273

-15,185 -3,123
Toxes paid -155

Funds provided from operations before
changes in working capital - 15,340 -3,123

Details of changes in working capifal

Increasel+]/Decreasel in current receivables -51,235 553
Increasel+]/Decreasel in current liabilities B 12,211 5179
Funds provided from operations - 54,364 2,609

Investment activities

Investment in subsidiaries -1,610 - 1,600
Proceeds from sale of subsidiaries 100
Investment in fangibale fixed assets - 682
Investmenis in financial fixed assets - 437,054 - 35,858
Proceeds from sale of financial fixed assets 110,821 6,477
Funds from investment activities - 328,425 - 30,981

Financing activities

New share issue 522,506 17,400
Raised loans 0 5,308
Amorfizations - 5,308 -
Funds from financing activities 517,198 22,708
Total cash-flow 134,409 - 5,664
Cash and bank at the beginning of year 3 5,667
Cash and bank at the end of year 134,412 3

NOTES TO FUNDS STATEMENTS, PARENT COMPANY, KSEK

A} Adjustments for fransactions not included in cash-flow efc.

Depreciation and writedowns charged to eamings 8,162 7

Gain on sale of fixed assets - 110,191 - 6,280
- 102,029 -6,273

B) Non-cash transactions

Acquisiion of asset through promissory nofe 59,349

Interest paid and dividend received

Received dividend 270 .

Received inferest 3,025 10

Interest paid -168 - 209

Cash 134,412 3

Cash and bank 134,412 3

Unutilised credit line

Bank overdraft facilities - Q,000

Utilised credit line - 5,308

Unutilised credit line - 3,692




Notes concerning accounting
principles and comments to the
financial statements

The accounting principles that have been applied are in
accordance with the Swedish Annual Accounts Act and
the recommendations and statements from the Swedish
Accounting Board (BFN), the Swedish Financial
Accounting Standards Council (RR), and the Swedish
Institute of Authorised Public Accountants (FAR). All
amounts are in SEK thousands unless otherwise stafed.

ASSETS, PROVISIONS AND UABILITIES

The company’s assets and liabilities are recorded at
acquisition cost and at face value respectively unless
otherwise siated.

CAPITAUSED DEVELOPMENT EXPENDITURES
Expenses for development work are capitalised according
o recommendation R1 of the Swedish Accounting Board.

SHARES AND OTHER SECURITIES

Holdings of shares and other securifies that are classified
as fixed assets are reported af their acquisifion cost.
Wiitedowns are made for permanent impairment of
value. Holdings of shares and other securities that are
classified as current assets are reported as trading stock.
Valuation is done according to the portfolio method at
the lower of cost or market value, or the estimated mar-
ket value for unlisted securifies.

The guidelines from the European Privale Equity and
Venture Capital Association [EVCA) are applied when
estimating the markef volue of unlisted securifies.

RECEIVABLES

Receivables are recorded at the amounts which are
expecied o be received. Colleciability is assessed on an
individual basis.

RECEIVABLES AND LABIUTIES IN FOREIGN CURRENCY
Receivables and liabilities in foreign currency are translo-
ted info Swedish kronor using yearend exchange rafes in
accordance with recommendation No. 8 of the RR.

DEPRECIATION PRINCIPLES FOR FIXED ASSETS
Depreciation according to plan is based on booked acqui
sition cost and estimated economic life. Wiritedowns are
recorded in the event of permanent declines in value.

The following depreciation periods are used:

Capitalised development costs 5 years
Goodwill 5 years
T investments 3 years
Other equipment 5 years

CONSOUDATED FINANCIAL STATEMENTS

The consolidated financial statements have been prepa-
red in accordance with the purchase method of accour-
fing. Uniaxed reserves in the balance sheets and changes
pertaining fo them in the income statements have been el
minated in accordance with the recommendations of the
Swedish Financial Accounting Standards Council which
means that 28 per cent becomes deferred fax and /2
per cent affects the shareholders’ equity for the Group.
Subsidiaries are companies in which the Parent
Company owns more than 50 per cent of the votes, or in
which the Parent Company otherwise exercise a decisive
influence according o ARL 1:4.

in addition to Novestra, the financial statements cover
the following companies: Evestra AB (556587-2701),
NeiCap AB [556561-0127) including the subsidiary
NetCap Tools AB [556520-2230), Novestic BK AB
(556542-9270) including the subsidiary Oresund
Strategies AB (556256-2545].

No related party transactions occurred between the com-
panies in the Group during the year.

Shareholdings in associated companies in which the
Group has at least 20 per cent and a maximum of 50
per cent of the votes or in another way has a significant
influence over the operations and financial control, are
accounted for in accordance with the equity method of
accounting. This means that the book value of shares
and participations in associated companies is reported
in the balance sheet as the Group’s share of the asso-
ciated company’s equity, plus any residual surplus or
deficit value. In the consolidated income  statement,
Novestra's share in the net income of associated compar-
nies is reporled as “Share of earnings in associated com-
panies”, adjusted for depreciation or reversal of acquired
surplus or deficit values. Share of eamings accrued after
acquisifion of associated companies, but not yet received
through dividends, is allocated to the equity reserve, which
is part of consolidated resiricted equity.

TAXES

The Group's fofal fax charge consists of paid fox and defer
red tax. Deferred tax is based on uniaxed reserves and fox
which has arisen through share exchange, on which defer
ment has been applied for. For tax purposes, AB Novestra
is regarded as an invesiment company for the fiscal year
1999,/2000. As a result, gains from the sale of shares are
fax exempl. However, as socalled standard income, the
company must declare as iaxable income 2 per cent of the
market value of shares held on July 1st of each year
Dividend income is faxable, while dividends paid are
deductible. Inferest income is taxable, while management
cosfs and interest expenses are deductible.

FUNDS STATEMENTS
The funds statements have been prepared using the
indirect method.




NOTES,KSEK

12 months ended

12 months ended

June 30, 2000 June 30, 1999
1. Capital gains, investment activities,
the Group and Parent company
E*TRADE Nordic AB 45,345
ConNova Group AB 26,418
Framtidsfabriken AB 26,360
Boxman AB 6,727
Intelligence SE AB 1,026
E*TRADE -5,872
lquity Systems AB 794 -
Bredbandsbolaget 2,000 320
Tele 1 Europe -7 -
Fanglobe AB 664 -
Infotel Nordiska AB 5,476
Netcore BTA 753
DCM International AB - 269
Total 103,391 6,280

The holdings in ConNova and Framtidsfabriken AB were divested dfter the companies were listed on
the OM Stockholm Exchange. 238,750 shares in E*TRADE were received as payment in connection
with the divestment of the shares of E*TRADE Nordic AB. The holding in Boxman AB was divested and
853,533 shares of iMVS.com plc {now called Boxman.com plc) were received. Novestra received 81,630
shares of Jupiter as payment for the divestment of shares of Intelligence SE AB.

2. Income from other operations

The Group

Income from trading 54,822 4,700
Fees 1,825 -
Total 56,647 4,700
Parent Company

Fees 1,825

Total 1,825

Trading is carried out in Novestra BK AB.




12 months ended 12 months ended

June 30, 2000 June 30, 190@
3. Employees and personnel costs

The Group

Average number of employees:

Women 2

Men 4

Total 6 -
Salaries and other remunerations:

President, Executive Vice President 844

Other employees 654

Total salaries and other remunerations 1,498 -
Social costs:

President. Executive Vice President 274

Other employees 185 -
Total costs 459 -
Total salaries and other remunerations

and social costs 1,957 -
Parent company

Average number of employees:

Women ]

Men 1 -
Total 2 -
Salaries and other remunerations:

President, Executive Vice President 308

Other employees 405

Total salaries and other remunerations 713 -
Social costs:

President, Executive Vice President 102

Other employees 126 -
Total costs 228 -
Total salaries and other remunerations

and social costs 941 -

The Board has not received any remuneration during the fiscal year.
The Parent Company has had personnel employed from May 1, 2000.

Salary and other remunerations to the President amounted to 175. The period of nofice from the Company’s
side for the President is six months. Novesfra uses the TP pension plan for all employees. The Company has
no contracts that include payment of redundancy pay.

INCENTIVE PROGRAME

Novestra has recruited personell to be responsible for the Evestra business segment. They are the owners of
Evestra Infressenter |"EVI”], in which Novestra has acquired 0,001 per cent of the capital and voting rights.
EVI has also signed an agreement with Novesira which gives EVI the right to sign a forward contract for
20 per cent of every investment that Evestra carries out. The acquisifion price shall be equivalent to Evestra’s
purchase price with interest in the amount of five per cent from the acquisition date unfil the forward conract
expires, which is December 2002.

ADVISORY CONTRACT NORDIC STRATEGIES

An advisory confract exists between Novesta ond Nordic Stiotegies, which is owned by Theodor
Dalenson, lennart Tengroth, Peter Ekelund och Thomas Akerman. The agreement gives Nordic Sirategies
0,5 percent per quarter of the book value of the assets of the Novestra Group at the end of each quarter
with deductions for all of Novestra's salary related cos's.

4. Remuneration fo Nordic Strategies AB, the Group and Parent

Advisory fee 5,377 1,300
Office costs 1,250 750
Tlotal renumeration to Nordic Strategies AB 6,627 2,050
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12 months ended

12 months ended

June 30, 2000 June 30, 1999

5. Remuneration fo auditors
KPMG
The Group
Audit 320 53
Other assignments 1,679 -
Total 1,999 53
Parent company
Audit 300 43
Other assignments 1,679 -
Total 1,979 43
6. Depreciation of tangible and intangible fixed assets
The Group
Depreciation according fo plan allocated per asset:
Capitalised development costs 228
Goodwill 307 -
Equipment 65 8
Total 600 8
Parent company
Depreciation according fo plan allocated per asset:
Equipment 62 8
Total 62 8
The tofal depreciation relates to administration.
7. Operating leasing
The Group
Assets held by way of operating leasing:
Rental expense for year 389
Future minimal rental payments:
Year 1 1,980
Year 2 1,980
Year 3 1,980
Year 4 495

6,435 -
Parent company
Assets held by way of operating leasing:
Rental expense for year 250
Future minimal rental payments:
Year 1 1,980
Year 2 1,980
Year 3 1,980
Year 4 495

6,435 -
Al rental payments relates 1o office rent.
8. Taxes
The Group
Taxes paid -1,397 -253
Deferred tax - 392 -1,450
Total -1,789 -1,703
Parent company
Taxes paid -
Deferred tax -1,426
Total -1,426

The Group's accumulated deficit amounts to 42,290.

The Parent Company’s accumulated deficit amounts fo 37,268.




12 months ended 12 months ended

June 30, 2000 June 30, 1999
9. Capitalised costs for development, the Group
Acquisition costs:
At beginning of year 1,216 -
Capitalised during the year 302 1,216
At the end of the year 1,518 1,216
Depreciations:
At beginning of year -
Amortization for the year -228
At the end of year -228
Net book value at the end of the year 1,290 1,216

Capilalised costs for development relates to cosls incurred for the site development of NetCap AB.

10. Goodwill, the Group

Acquisition values:

At beginning of year -
Additions 1,985
At end of year 1,985

Depreciations:
At beginning of year

Amortisation for the year - 307
At end of year - 307
Net book value at the end of the year 1,679

The goodwill relales to NetCaps acquisition of NetCap Tools AB fformer BRG Capital ABJ.

11. Equipment

The Group

Acquisition values:

At beginning of year 40 40
Equipment in acquired subsidiaries 70 -
Additions 675 -
At end of year 785 40
Depreciations:

At beginning of vear -23 -15
Depreciations in acquired subsidiaries -6

Depreciation for the vear -65 -8
At end of year -94 -23
Art, no depreciation 40

Net book value at end of year 731 17

Parent company
Acquisition values:

At beginning of year 40 40
Additions 642 -
At end of year 682 40
Depreciations:

At beginning of year -23 -15
Depreciations for the year -62 -8
At end of year -85 -23
Art, no depreciation 40

Net book value at end of year 637 17




12 months ended

12 months ended

June 30, 2000 June 30, 1999

12. Investment in group companies, parent company
Accumulated acquisitions values:
Af beginning of year 1,800 200
Acquisitions 1,610 1,600
Disposals - 100 -
Accumulated acquisitions values ot end of year 3,310 1,800
Accumulated depreciations:
At beginning of year -
Depreciations - 1,300
Accumuloted depreciafions at end of year - 1,300
Net Book value at end of year 2,010 1,800
Specification of holdings in group companies, parent company

Company Share Number  Capital/ Book.
Name reg. No.  Reg. Office capital of shares votes value
Evestra AB 5565872701 Stockholm 100 1,000 100% 110
Novestra BK AB 5565429270 Stockholm 6,488 1,000 100% 100
NeiCap AB 5565610127 Stockholm 2,567 244,444 55% 1,800
Total 2,010

Novestra BK AB is parent company in a group which includes Oresund Strategies
and NeiCap AB is parent company in a group which includes NetCap Tools AB,

13. Investment in associated companies

The Group
Accumulated acquisition costs:

AB, 5562562545,
556520-2230.

At beginning of year 12,593 -
Investiments 27,561 15,793
Disposals - 3,042 - 3,200
Reclassification - 4,800 -
Accumulated acquisition costs at end of year 32,312 12,593
Accumulated share of earnings:
At beginning of year -
Received dividend - 270
Share of earnings for the year -2,378
Accumulaled share of earnings at end of year -2,648
Net book value at end of year 29,664 12,593
Parent Company
Accumulated acquisition costs:
At beginning of year 12,593 -
Investments 27,561 15,793
Disposals - 3,042 - 3,200
Reclassifications - 4,800 -
Accumulated acquisition costs at end of year 32,312 12,593
Net book value af end of year 32,312 12,593
Details of holdings of shares and participations in associated companies:
Group's Book

Share  Owner: carrying value
Nome Ref. office capital % ship3 value parent
Skandia Méklara Holding AB Lidingd 11,045 27% 5,208 4,750
Company reg. No. 5562557834
Dallas Sthim DDG AB Stockholm 7,037 A40% 5,345 5,647
Company reg. No. 5564812898
Netsurvey Bolinder AB! Stockholm 25,612 30% 14,682 16,740
Company reg. No. 556392-3332
PowerNer AB2 Stockholm 1,405 40% 4,429 5175
Company reg. No. 5565530937
Total 29,664 32,312

The difference between shares of equity appliying the equity method (29,664} and the share of associated

companies equity {14,043} amounts o 15,621, Sh
cated to the equig reserve which is part of consolidated restricted equity. The equi
owned associaled companies, amounts fo 458. Accumulated losses on the other
Group’s unresfricted capifal.

1 Split 100:1 not yet registered with the Patent- and Registration Office.

2 Novestra holds options to acquire a further 833,000 sh total of 20.0 MS
co%\fl%sl r%q&re?ngﬁffogécoo( in%u;o the lg:ompcm , exits tfe@'r?rﬁ%r gnc?ge %bruary 20
3 Prior o any dilution and reflecting the share o?/vo?ing power.

are of eamings, not yet received through dividends, is allo-

reserve for the directly

Zond, is charged 1o the

on condition that

£K
02




12 months ended

12 months ended

June 30, 2000 June 30, 1999

14. Shares and participations
Accumulated acquisition costs:
At beginning of year 45,855 21,027
Investments 538,026 37,511
Reclassifications 4,800 -
Disposals -70,775 - 12,683
Accumulated acquisition costs at end of year 517,906 45,855
Accumulated depreciations:
Af beginning of year -
Depreciations - 6,800
Accumulated depreciations at end of year 6,800
Net book value at end of year 511,106 45,855

Share of equity Number of shares Book value

before dilution, %

Bredbandsbolaget 53 3778 007 56 614
Boxman 1 1.7 853 533 13718
Continuum 12.3 10 000 000 91 545
DCM 57 320 800 13 506
E*TRADE2 0.0 Q8 672 14 462
Evestra Intressenter 0.0 1 10
Fanglobe 14.5 2 910 480 20 487
lquity Systems3 54 1221876 18 505
Jupiter2 0.5 81 630 4 381
Klick Data 7.1 145 000 2779
Mobilestop4 3.9 250 000 3005
Qbranch 15.0 1 500 000 26 344
Recollections3 13.4 22 419 17 412
Run Media® 12.0 284 333 15098
Interestbearing fund - - 199 999
Other investmenis 13 241
Total book value 511 106

1 Novestra holds o convertible debenture for SEK 6.9 million, which upon conversion will be equivalent to 285,714
shares with a subscﬂg}gn period until February 25, 2001.

2 |isted on Nasdag,

3 Novestra holds a convertible debenture for 6.3 MSEK {noming
be equivalentto 11,667 shares with a subscription period of 1
shares with a strike price of US$ 7.8 per share and a subscrip

4 Novestra holds options 1o acquire a further 200,000 shares with a sfrike price o

subscription period until June 30, 2001

5 Novestra holds options fo acquire a further 250 shares for a strike price of USD 50 per share.
6 The investment was revoked in August 2000.

15. Income from group companies, parent company

| amount 7.0 MSEK] which upon conversion will
F 180 days from April 19, 2000, and options for 336,000
tion period unfil April 19, 2003,

USD 2.80 per share and a

Write-downs - 1,300

Total - 1,300

The write-down relates to shares in NetCap AB.

16. Appropriafions, parent company

Reversal of fax allocation reserve - 137
Accumulated accelerated depreciation -135 -
Total -135 137




17. Shareholders’ equity

Change during the year, the Group:

Share- Restricted Unrestricted Net
capifal reserves reserves income
Al the beginning of year 6,252 41,973 325 2,567
Allocation of previous
years income 15 2,552 - 2,567
Issue 1999-09-27 828 6,372
lssue 2000-01-19 161 3,339
Issue 2000-01-19 1,150 31,350
lssue 2000-02-23 2,300 473,950
Bonus issue 12,550 -12,550
Income capital raising 3,056
Transfer between restricted and
unrestricted reserves 1,868 - 1,868
income for the year 88,176
Amount at year-end 23,241 549,373 1,009 88,176
Parent company June 30, 2000 June 30, 1999
Shares Votes Shares Votes
Number of shares and votes 23,240,980 23,240,980 13,590,975 13,590,975

Development of share capital, parent company:

Date Transaction Nom Change in Total share- Tofal number  Change in share Total share
[SEK) share capital of shares  premium reserve  premium reserve
1997:04-14 Incorporation 100 100 100 1,000
1998-03-03 Split (10:1} 10 - 100 10,000 - -
1998-03-03 Issue 10 4 104 10,400 296 296
1998-03-03 Issue in kind 10 35 139 13,900 3080 3376
1998-04-21 Issue 10 10 149 14,873 1742 5118
1998-04-21 Issue in kind 10 14 163 16,263 2 489 7 607
1998-05-28 Issue 10 65 228 22,763 19 922 27 529
1998-08-28 Bonus issue 230 5,008 5,236 22,763 -5,008 22,521
1998-08-28 Split [100:1) 2.30 5,236 2,276,300 - 22,521
1998-09-02 Issue 2.30 460 5,696 2,476,300 7,940 30,461
1998-09-07 Issue in kind 2.30 Q6 5,792 2,518,195 1,663 32,124
19990628 Issue 2.30 460 6,252 2,718, TQ5 8,540 40,664
1999-09-27 Issue 2.30 828 7,080 3,078,19 6,372 47,036
200001-19 Issue 2.30 161 7,241 3,148, ]Q5 3,339 50,375
200001-19 Issue 2.30 1,150 8,391 3,648,196 31,350 81,726
2000-02-23 Issue 2.30 2,300 10,691 4,648,196 473,950 555,676
2000:06-15 Bonus issue 5.00 12,550 23,241 4,648,196 -12,550 543,126
2000:06-15 Split (5:1) 1.00 23,241 23,240,980 543,126




NOTE 17, CONT.

Change in shareholders” equity during the year, parent company:

Share- Premium- Retained Net
capital reserve earnings income
Amount af beginning of year 6,252 40,6064 369 1,861
Allocation of last years income 1,861 -1,861
Issue 1999-09-27 828 6,372
lssue 200001-19 161 3,339
lssue 2000:01-19 1,150 31,350
Issue 2000-02-23 2,300 473,950
Bonus issue 12,550 -12,550
Income capital raising 3,055
Income for the year 86,709
Amount at year-end 23,241 546,180 2,230 86,709

The premium reserve has decreased by 23,750 related to costs in connection with capital raising. Two series of
debenture loans with defachable option rights have been issued. A tofal of 150,000 options with the right to sub-
scribe for an equivalent amount of shares remain in the first series. These are divided between two periods {75,000
will mature on September 30, 2000 and 75,000 on September 30, 2001). The subscription price is SEK 10 per
share. All of the 150,000 options rights have been demanded during August 2000. The second series is for
2,500,000 options with the right to subscribe for an equal number of shares at a subscription price of SEK 90 per
share until June 30, 2001.

18. Provision for deferred tax, the Group and Parent company

As of June 30, 2000, 1,426 of the deferred tax is for deferment of taxation on share swaps, which occured in
connection with the Company accepting an offer during the previous fiscal year from GratisTel Infernational AB
{publ), in which the Company divested ifs entire holding in Infotel Nordiska AB [publ) for payment in shares of
Gratistel International AB {publ), now under the name Iquity Systems.

19. Bank overdraft facility and collateral, the Group and the Parent company

June 30, 2000 June 30, 1999
Bank overdraft facility:
Utilised credit - 5,308
Credit line - Q,000
Unutilised credit line - 3,692
Assets pledged:
Assels pledged - 5,308
Second morlage - 24,537
Assets pledged - 29,845

Asset pledged refer to general pledge of securifies in custody.




To the General Meeting of the shareholders of AB Novestra {publ)
Corporate identity number 5565397709

I have audited the annual accounts, the consolidated accounts, the accounting
records and the administration of the board of directors and the managing direc-
tor of AB Novestra for the financial year July 17, 1999 — June 30, 2000. These
accounts and the administration of the company are the responsibility of the
board of directors and the managing direclor. My responsibility is 1o express an
opinion on the annual accounts, the consolidated accounts and the administro-
fion based on my audit. | conducted my audit in accordance with generally
accepted auditing standards in Sweden. Those standards require that | plan and
perform the audit fo obiain reasonable assurance that the annual accounts and
the consolidated accounts are free of material missiatement. An audit includes
examining, on a fest basis, evidence supporting the amounts and disclosures in
the accounts.

An audit also includes assessing the accounting principles used and their appli-
cation by the board of directors and the managing director, as well as evalua-
fing the overall presentation of information in the annual accounts and the con-
solidated accounts. As a basis for my opinion conceming discharge from liabili-
ty, | examined significant decisions, actions taken and circumstances of the com-
pany in order to be able to determine the liability, if any, o the company of any
board member or the managing director. | also examined whether any board
member or the managing director has, in any other way, acted in contravention
of the Companies Act, the Annual Accounts Act or the Articles of Association. |
believe that my audit provides a reasonable basis for my 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 frue and fair view
of the company’s and the group’s financial position and results of operations in
accordance with generally accepted accounting principles in Sweden. | recom-
mend fo the general meeting of shareholders that the income statements and
balance sheets of the parent company and the group be adopted, that the pro-
fit for the parent company be dealt with in accordance with the proposal in the
adminisiration report and that the members of the board of directors and the
managing director be discharged from liability for the financial year.

Stockholm September 15, 2000

Stefan Holmstrom
Authorised Public Accountant
KPMG




RETURN ON SHAREHOLDERS' EQUITY
Income for the year as a perceniage of the average
shareholders'equity excluding minority interests.

EQUITY /ASSETS RATIO
Shareholders’ equity excluding minority interests as a
percentage of the fofal assets.

NET FINANCIAL UABILITIES

Interestbearing liabilities minus cash and shorerm inve-
stments. Cash flow after investments Profit after financial
items increased with depreciation and other items not
affecting cash flow minus paid tax and adjusted for
changes in working capital and net invesimenis in fixed
assets.

NET ASSET VALUE

Shareholders’ equity adjusted for market value of hol
dings of publicly fraded and/or market valued shares
before tax. In the case of estimaled market value for unlis-
ted shares, the guidelines from the EVCA are applied.
According o these guidelines for valuation, investments
are divided info three cafegories.

1. Unlisted venture investments. Investments in immature
companies that are infended to be refained until they
can be classified as unlisted development invesiments.
Unlisted venture investments shall be valued af the acqgu-
isition value where neither a surplus nor a deficit value
can be mofivated. Examples of situations that might
lead fo a deviation from using the acquisition value is in
assessing the value for procurement of capifal fo exter-
nal parties and where the earnings frend is worse than
expected.

2. Unlisted development invesiments. Invesiments in
mature compani-es with a sustainable profit level and
where o divestment is predicted. It is recommended that
assessment of the value of unlisted development invest
ments should be done using a suitable P/E ratio af a
susfainable profit level that is then adjusted with a dis-
count as the shares are nof vet listed.

3. listed investments. Invesiments in listed companies
are valued at the actual market valve adjusted with a
Eossib!e discount if the divestment of shares is restricted,
or example, due to lockup agreements. The sharehol-
dings in Bredbandsbolager, DCM, Fanglobe and
Netsurvey have been valued based on the most recent
capital procurement fo external parties. Other holdings
in unlisted porifolio companies have been valued at
aqusition value in the calculation of net asset value.

MARKET VALUE OF LISTED COMPANIES
Market value at any given point in time.

ESTIMATED MARKET VALUE OF UNLSTED PORTFOLO
COMPANIES

The guidelines from the EVCA are applied when esti-
mating the market value of unlisted securifies.

SHAREHOLDERS” EQUITY PER SHARE
Shareholders” equity in relation o the number of shares af
the endof the period.

SHAREHOLDERS EQUITY PER SHARE AFTER FULL DILUTION
Shareholders’ equity adjusted for the increase of sharehok
ders’ equity that occurs on full dilution in relation fo the
number of shares af the end of the pericd, commresponding
to the number if full dilufion had occurred.

NET ASSET VALUE PER SHARE
Net asset value in relation o the number of shares at the
end of the period.

NET ASSET VALUE PER SHARE AFTER FULL DILUTION

Net asset value adiusted for the increase in net asset
value that occurs upon full dilution in relation 1o the num-
ber of shares af the end of the period, corresponding fo
the number if full dilution had occurred.

EARNINGS PER SHARE
Income for the period in relation 1o the average number
of shares.

EARNINGS PER SHARE AFTER FULL DILUTION
Income in relafion fo the average number of shares increa-
sed with the number that are added upon full dilution.

NUMBER OF SHARES AT THE END OF THE PERIOD
The number of shares at the end of each period adjusted
for bonus issues and share splits.

NUMBER OF SHARES AT THE END OF THE PERIOD AFTER
FULL DILUTION

The number of shares at the end of each period adjus-
ted for bonus issues and share splits increased with the
number of shares that are added after full dilution.

AVERAGE NUMBER OF SHARES DURING THE PERIOD

The average number of shares during the period calcu-
loted on a daily basis adjusted for bonus issues and
share splifs.

THE AVERAGE NUMBER OF SHARES DURING THE PERIOD
AFTER FULL DILUTION

The average number of shares during the period caleu-
lated on o daily basis, adjusted for bonus issues and
share splits increased with the number of shares that are

added after full dilution.

In this Annual Report, “Novestra” or “the Company” pertains fo AB Novestra {publ) or the Novestra Group, depending on the
context. Other definifions: B2 Bredband AB {"Bredbandsbolaget”), Boxman.com ple {"Boxman”), Comintell Holdings AB
{"Comintell”}, Continuum Group lid. {"Continuum”}, Dallas sthim Design Group AB {"Dallas”}, Delphi Finansanalys AB {"Delohi”),
Digital Communication Media AB [publ) {"DCM"), Recollections Keepsake Products Inc. {“Recollections”), E*TRADE Group Inc.
["E*TRADE"), Fanglobe Inc. {“Fanglobe”), Iquity Systems Inc. [“lquity Systems”}, Jupiter Communications Inc. (‘Jupiter”), Klick Dota
AB {publ) {"Klick Data”), Logrummet Juni nr 42 AB (corporate identity number 550590-8778) {"Evestia Infressenter”),
Mobilestop.com Inc. [“Mobilestop”), NeiCap AB ["NeiCap”], Netsurvey Bolinder AB {publ} ["Netsurvey”), PowerNet AB
["PowerNet"}, Qbranch AB {"Qbranch”), Run Media Inc. {"Run Media”) and Skandia Mékloma Holding AR {"Skandia Maklama”).




AB Novestra {publ)
Norrlandsgatan 16

111 43 STOCKHOIM
SWEDEN

Corp. No. 556539-7709
Tel: +46 8 545 01 750
Fax: +46 8 545 01 760
info@novesfra.com
www.novestra.com

STRATEGIC HOLWDINGS

B2 Bredband AB
Smaélandsgatan 12

111 46 STOCKHOWM
SWEDEN

Tel: +46 8 406 95 00
Fax: +46 8 406 95 50
info@bredband.com

www.bredbandsbolaget.com

Comintell Holding AB
Torget 1

172 67 SUNDBYBERG
SWEDEN

Tel: +46 8 663 76 00
Fax: +46 8 663 76 44
Info@comintell.com
www.comintell.com

Continuum Group Ltd
CCL Services

118 Piccadilly

London W1V OF]

The United Kingdom

Tel: +44 20 7569 6771
Fax: +44 20 7569 6772

www.confinuumgroup.co.uk

Dallas sthim Design Group AB
Sturegaton 58

114 36 STOCKHOWM
SWEDEN

Org nr 556481-2898

Tel: +46 8 660 85 25

Fax: +46 8 660 85 22
info@dallos.se

www.dallas.se

DCM, Digital Communication
Media AB (publ)
Haukadalsgatan 2-8
Box 8

164 93 KISTA
SWEDEN

Org nr: 5565500451
Tel: +46 8 477 20 00
Fax: +46 8 477 20 20
info@dcm se
www.dem se

Fanglobe Inc.
Upplandsgatan 19A
Box 6219

102 35 STOCKHOWM
SWEDEN

Tel: +46 8 728 21 00
Fax: +46 8 728 21 21
info@fanglobe.com
www.fanglobe.com

Iquity Systems Inc.

One Exchange Plaza
55 Broadway, 15 fl
New York, NY 10006
USA

Tel: +1 212 809 5030,
Fax: +1 212 809 5031
info@iquity.com
www.iquity.com

Mobilestop.com Inc.
1997 NW 8/th Avenue
Miami, FL 33172

USA

Tel: +1 305 599 7300
Fax: +1 305 599 1088
info@mobilestop.com
www.mobilestop.com

Netsurvey Bolinder AB
Alstrémergatan 20A
112 47 STOCKHOWM
SWEDEN

Org nr 556392-3332
Tel: +46 8 692 91 70
Fax: +46 8 692 91 85
info@netsurvey.se
www.netsurvey.se

PowerNet AB

Birger Jarlsgatan 44
114 29 STOCKHOWM
SWEDEN

Org nr 5565530937
Tel: +46 8 679 62 00
Fax: +46 8 679 54 07
info@powernet.se
www.powernet.se

Qbranch AB
Wennerbergsgatan 10
112 58 STOCKHOWM
SWEDEN

Tel: +46 8 672 50 00
Fax: +46 8 13 70 70
info@gbranch se
www.gbranch.se

Recollections Inc.

6 Skyline Drive
Hawthome, NY 10532
USA

Tel: +1 914 347 9400
Fax: +1 914 347 1406

www.erecol[edions.com

OTHER HOLWDINGS

Boxman.com plc

Inovation Center 68 Milion Park
Abigdon, Oxon

OX14 4RX london

The United Kingdom

Tel: +44 1235 864 626

Fox: +44 1235 861 610

www.boxman.com

Delphi Finansanalys AB
Brahegatan 47

Box 5054

102 42 STOCKHOM
SWEDEN

Tel: +46 8 459 35 00
Fax: +46 8 667 08 15
kundtjénsi@delphi.se
www.delphi.se

E*TRADE Group Inc.

45 00 Bohanno Drive
Menlo Park, CA 940 25
USA

Tel: +1 650 331 6000

www.etrade.com

Jupiter Communications Inc.
627 Broadway

New York, NY 10012

USA

Tel: +1 212 780 6060
Fax: +1 212 780 6075
jupiter@jup.com
WWW.jUp.com

Klick Data AB
Hangovagen 25
Positionen 151

115 74 STOCKHOWM
SWEDEN

Org nr 5563457315
Tel: +46 8 667 49 80
Fax: +46 8 667 89 80
info@klickdata.se

www.klickdata.com

NetCap AB

Brohegatan 47

Box 5054

102 42 STOCKHOM
SWEDEN

Tel: +46 8 459 35 00
Fax: +46 8 667 08 15

www.nefcap.com

Skandia Méklarna Holding AB
Stockholmsvagen 65

181 31 UDINGO

SWEDEN

Org nr 5562557834

Tel: +46 8 731 51 25

Fax: +46 8 731 86 60
huvudkontor@skandiamaklarna.se
www.skandiamaklarna.se




