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the swedish nuclear waste fund

Preface

2008 was one of the most dramatic years in recent 

memory as far as events on the financial markets are 

concerned. Many investment managers were forced to 

report very negative results. in this light it is gratifying 

to be able to note that the nuclear waste fund has 

had a very good return during the year.

an important task for us on the Board of Governors 

is to oversee the nuclear waste fund’s investments. 

we are assisted by the legal, financial and adminis-

trative services agency, which provides capital mana-

gement and other services. the return in 2008 was 8.9 

percent, which is 2.9 percentage points higher than 

the average on the market for index-linked treasury 

bonds. due to the good return, the real rate of return 

was 8.0 percent. Viewed over the entire period from 

the start of the nuclear waste fund in 1996, 2008 was 

one of the better years and contributed to raising the 

average annual real return for the period 1996 – 2008 

from 5.7 percent to 5.9 percent.

the capital in the nuclear waste fund may only 

be invested in swedish treasury bonds and treasury 

bills and deposited in accounts at the national debt 

Office. as the financial markets developed during 

2008, these investment restrictions were no obstacle 

to obtaining a good return. the Board of the nuclear 

waste fund has, however, concluded that given the 

current investment rules and low real interest rates on 

swedish treasury bonds, it is very difficult to achieve a 

real long-term real return such as was expected when 

the current management model was introduced in 

1996. the Board therefore asked the Government in 

2008 for broadened investment options for the fund. 

the intention is to also be able to invest in securities 

not issued by the swedish state, for example secured 

mortgage bonds, in order to obtain a higher return. 

even if broadened investment options are intro-

duced, it is naturally important to continue to aim 

for a low risk level in investments, especially in view 

of the turbulence we are currently experiencing on 

the financial markets.

stockholm, february 2009

Yvonne Gustafsson 

chairman
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Highlights 2008

•	 the rate of return was 8.9 percent, which was 2.9 

percentage points higher than the comparison in-

dex. since the inflation rate was 0.9 percent, the 

real rate of return was 8.0 percent.

•	 the fund capital increased by seK 2,860 million, 

amounting to seK 42,685 million at the end of the 

year.

•	 fund management costs continued to be low, amoun-

ting to 0.013 percent of the fund capital at the end 

of 2008, of which 0.006 percent was for capital ma-

nagement and 0.007 percent was for administration.
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The Government sets fees 
based on SSM’s proposal

SFR

CLAB
Research and 
development

Transportation

Repository

Decommissioning

Electricity consumers

Nuclear power companies

SKB

Nuclear Waste  
Fund

SSM approves 
reimbursement 
from the Fund

The nuclear waste fee is in
cluded in the electricity price

The financing system

in the early 1980s the riksdag (swedish parliament) 

devised a special system for financing of the costs for 

safe future management and disposal of the spent 

nuclear fuel and decommissioning and dismantling 

of the nuclear power reactors.

under this financing system, the holder of a licence 

to own or operate a nuclear facility that gives or has 

given rise to waste products pays a special fee to the 

swedish state. the fee is levied at a given rate per kwh 

of electricity delivered by the nuclear power plants. 

since 2008 the fee can 

also be determined as 

an amount in seK, to 

be paid for example 

by a fee-liable licensee 

who no longer delivers 

nuclear energy. 

for the first 14 years 

the fees were deposited 

in interest-bearing ac-

counts at the riksbank 

(swedish central bank). 

since 1996 the funds 

have been held by the 

nuclear waste fund, 

which is a government 

authority. the nuclear 

waste fund has its own 

Board of Governors 

but no employees. the legal, financial and admi-

nistrative services agency performs administrative 

and capital management services for the Board. the 

Government decides on the size of the fee, based on 

a proposal by the swedish radiation safety authority 

(ssM). ssM and, in certain cases, the Government 

approve disbursements from the fund. the nuclear 

power companies have formed the jointly owned com-

pany svensk Kärnbränslehantering (swedish nuclear 

fuel and waste Management co), sKB, to manage 

and dispose of the radioactive waste.

the main features of the financing system are il-

lustrated in the following figure.

each nuclear power company is fully responsible 

for all its costs, even if the fees accumulated in the 

fund should not be 

sufficient. the party 

responsible for paying 

the nuclear waste fee 

must therefore provide 

a guarantee to the state 

for the costs the fee is 

intended to cover, but 

which are not covered 

by the paid-in and ac-

cumulated fees.

the principle for 

the financing of the 

disposal of nuclear 

waste is that the nu-

clear power industry 

should be liable for 

the costs. if it turns out 

that a reactor owner 

cannot pay, and fund assets and guarantees are insuf-

ficient, the state – and thereby the taxpayers – will in 

the end have to contribute the funds. as of 1 January 

2008, the state is entitled to charge the nuclear power 

companies a risk fee for this risk.
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Total return    Fund assets 31 Dec. 2008

SEK 36,198 million    SEK 42,684 million

Total paid in

SEK 28,542 million      Total disbursed

     SEK 22,056 million

Return       Increase of the Fund

SEK 3,493 million       SEK 2,860 million

Paidin fees
SEK 650 million

Disbursements 
from the Fund

 SEK 1, 283 million
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Growth of the Fund

the nuclear waste fund was started in 1982. the size of the fund at the end of each year since then is shown 

in the graph below.

the following figure shows how the current fund 

capital has been built up by accumulated payments, 

disbursements and return since the start.

during 2008, the value of the fund increased by seK 

2,859.9 million. the following figure shows how the 

increase has been built up by payments, disburse-

ments and return during the year.
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Year Nominal Compar Inflation Active Real
return ison  (%)  return  return
(%) index  (%) (%)

(%)   

1996 10.6 10.8  0.1 –0.2 10.5
1997  9.9  7.4  1.9  2.5  8.0
1998  3.3  4.7 –0.6 –1.4  3.9
1999 –0.8 –0.6  1.2 –0.2 –2.0
2000 12.9  9.8  1.4  3.1 11.5
2001  3.5  4.7  2.9 –1.2  0.6
2002 14.9 11.8  2.3  3.1 12.6
2003  6.7  5.8  1.4  0.9  5.3
2004 13.2 11.2  0.4  2.0 12.8
2005  8.2  7.5  0.9  0.7  7.3
2006  1.2  2.5  1.6 –1.3 –0.4
2007  3.3  3.3  3.5  0.0 –0.2
2008  8.9  6.0  0.9  2.9  8.0

Average per year1)  7.3  6.5  1.4  0.7  5.9

1)  Calculated as the geometric mean of the annual values.

Total SEK 42,684 million

Forsmark 
29.9%

OKG (Oskarshamn)
22.7%

Ringhals
32.5%

Barsebäck
12.5%

Acc. to the Studsvik 
Act 2%

Not yet allocated
0.4%

Breakdown of Fund capital by payer

the paid-in fees are earmarked for each payer and 

may only be used to cover the costs attributable to that 

particular payer. Joint costs are allocated among the 

payers. if the paid-in fees for a reactor owner should 

not suffice to cover that reactor owner’s costs, fees 

paid in by another reactor owner may not be used to 

make up the difference. if fund assets are left over for 

a reactor owner after all costs relating to that reactor 

owner have been paid, these surplus fees must be paid 

back to the payer. this repayment obligation does not 

apply to studsvik fees, however. any surplus studsvik 

fees in the fund go to the state.

the breakdown of the fund capital by payer at 31 

december 2008 is shown in the following chart.

total (15 percent) and Money Market index 1 month 

(15 percent).

the consumer price index data reported by scB 

for december, the 12-month change in percent (rate 

of inflation), is used as a measure of inflation.

the active return relative to the index consists of 

the nominal return less the index return and shows 

how successful the fund has been managed in rela-

tion to a market benchmark.

the real return consists of the nominal return less 

inflation.

the method for keeping track of each payer’s share 

of the nuclear waste fund is described in greater de-

tail in the income statement.

Return

the table shows the rate of return on the fund’s ca-

pital since the current management rules were intro-

duced in 1996.

the nominal return consists of the sum of realized 

and unrealized value changes in the fund’s invest-

ments as well as interest received (including inflation 

compensation on index-linked investments).

The comparison index consists as from October 

2003 of OMrX real (100 percent). up until septem-

ber 2003, the comparison index consisted of OMrX 

real (75 percent), stockholm stock exchange’s alla 

according to the Government’s regulations, the 

fund must be managed to ensure a good return and 

satisfactory liquidity. the Board of Governors has for-

mulated its return goal in the following manner in its 

investment strategy:

“the goal is – taking into account the rules gover-

ning the activities – to attain the highest possible real 

return on the managed capital. the goal of the Board 

is to exceed the comparison index (OMrX real re-

turn Bond index) over a five-year period.”

as is evident from the table above, the real return 

since the start in 1996 has amounted to an average of 

5.9 percent per annum.

the nominal return has exceeded the comparison 

index by an average of 0.9 percentage point per an-

num during the past five-year period and by an aver-

age of 0.7 percentage point during the entire period 

since the introduction of the current  management 

rules in 1996.
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Nuclear Waste Fund
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unlike most other capital investors with similar 

management assignments, the fund’s Board of Go-

vernors decided at the start in 1996 to invest nearly all 

the fund’s capital in index-linked bonds. the fund 

was then able to take advantage of the high real inte-

rest rates on the treasury bond market for long-term 

investments. when the real market rates fell during 

the period 2000 – 2005, this led to a sharp increase 

in the market value of the investments, which can be 

seen in the high real return during the period. since 

2005 the trend on the market and in the inflation 

rate has made it more difficult to achieve a good real 

return on the investments. 

nevertheless, 2008 showed a very good result which 

is mainly attributable to the fact that the Board chose 

to invest approximately half of the capital in fixed-

income bonds, despite the fact that the comparison 

index consists solely of index-linked bonds. in cont-

rast to the preceding year, the return on the fixed-

income bonds greatly exceeded the return on the 

index-linked bonds. 

as far as the real rate of return in the fund is con-

cerned, it benefited from the fact that inflation fell 

sharply at the end of the year. 

the following graph shows the change in value of 

seK 1,000 that was paid into the nuclear waste fund 

on 1 January 1996. for comparison, the change in 

value of seK 1,000 with the comparison index return 

is also shown, along with how much has been used to 

compensate for inflation during the period.

•	 seK 1,000 in the nuclear waste fund has grown 

to seK 2,485.

•	 seK 1,000 that has changed with the comparison 

index has grown to seK 2,290

•	 seK 168 has been used to compensate for infla-

tion.

Investments

according to the Government’s regulations, the assets 

in the nuclear waste fund must be deposited in an 

interest-bearing account at the national debt Office 

or invested in treasury bills. this means that the fund 

has the following investment options.

•	 spot market investment via deposits in accounts 

at the national debt Office, with nominal return 

based on the repo rate.

•	 short-term deposits at a fixed interest rate at the 

national debt Office with an investment period 

that can vary between one month and one year.

•	 investments on the market in treasury bills, fix-

ed-income bonds and index-linked bonds issued 

by the national debt Office. index-linked bonds 

provide guaranteed compensation for inflation in 

addition to the interest rate.

each year the Board adopts an investment strategy 

(called investment policy as from 2009) for the nu-

clear waste fund. the investment strategy has to do 

with the division of responsibility between the Board 

and the legal, financial and administrative services 

agency, return goals, restrictions with regard to the 

long-term distribution between index-linked and 

fixed-income investments, comparison indexes, risks 

and risk limitations, as well as follow-up and reporting. 

the current investment policy is posted at www.karn-

avfallsfonden.se
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Interest rate on fixed-income and index-linked bond
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due to the investment rules, the nuclear waste 

fund’s options for influencing the rate of return are 

limited to two parameters:

•	 choice between fixed-income and index-linked 

investments.

•	 choice of duration in the investments.

the graph below shows the change in interest rates 

over the past nine years for a long-term index-linked 

bond maturing in 2020 and for fixed-income bonds 

with a maturity of ten years. as is evident from the 

graph, the real market interest rate has gone down 

since 2000 from around 4.25 percent to around 1.75 

percent. in the case of the index-linked bond, com-

pensation is obtained for inflation (measured as the 

change in the consumer price index) in addition to 

the interest rate indicated by the red curve.

the difference in interest rate level between the in-

dex-linked and the fixed-income bond is shown in 

the graph below. the difference is a measure of the 

market’s inflation expectations. the graph shows that 

the market’s inflation expectations fell sharply during 

2008.
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Distribution between fixed-income and index-linked investments
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The proportions (%) of fixed-income and index-linked investments are shown in the following graph.

up until 2004, the proportion of index-linked in-

vestments was around 90 percent. since then this 

percentage has steadily declined. at the end of 2008 

the proportion of index-linked investments was 52 

percent.

when the current expectation model started in 

1996, sweden had experienced long periods with high 

inflation. there was therefore concern that the value 

of the fund would be undermined by inflation. for 

this reason, nearly all the capital was invested in index-

linked bonds with long maturities.

since then conditions have changed. the 

riksbank’s inflation target, which was introduced in 

1993, contributed to a sharp decline in the inflation 

rate, which meant that index-linked bonds were no 

longer as attractive since they compensate for infla-

tion. the investment rules were changed in 2002 so 

that the fund could no longer make deposits with 

the national debt Office, but had to invest on the 

open market. this meant it became more difficult 

to buy and sell large volumes of index-linked bonds. 

deposits with the national debt Office meant that 

the assets were fully liquid and could be converted to 

cash immediately at a market rate of interest. all of 

this induced the Board to reduce the proportion of 

index-linked investments.
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Duration per year
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the change in the duration of the investments with time is shown in the following graph. 

obtained when the bond is temporarily sold has so far 

been deposited in the nuclear waste fund’s account 

at the national debt Office. the cost of the bond loan 

is determined by the interest rate at the national debt 

Office. lending of bonds creates added value for the 

nuclear waste fund with a very low risk.

repo trading increased significantly during 2008. 

in response to the great demand from banks for go-

vernment securities, the nuclear waste fund lent 

considerable volumes of treasury bonds. when the 

turbulence was at its worst in september, the fund 

probably contributed most to supplying the market 

with treasury bonds. this improved liquidity in the 

market and the nuclear waste fund can therefore 

be said to have contributed to strengthening financial 

stability in sweden. repo trading generated conside-

rable income to the fund during 2008. 

duration is a measure of the interest rate risk in the 

portfolio. By interest rate risk is meant the change 

in value of an interest-bearing security that occurs 

when the market interest rate rises or falls. a longer 

duration leads to a greater change in value at a given 

change in market rates.

in connection with the transition to a higher pro-

portion of fixed-income investments, the duration has 

also been reduced in recent years.

Repos

the nuclear waste fund started lending bonds (re-

pos) during 2007. a repo is a temporary loan of bonds 

and is therefore an important lubricant in the financi-

al system. in practical terms, this bond lending entails 

that the sale and subsequent repurchase of a bond at 

a given future point in time, for example in a week, 

are determined simultaneously. the money that is 
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Total SEK 650 million

Forsmark
29%

OKG(Oskarshamn)
12%

Ringhals
31%

Acc. to the Studsvik 
Act 28%

Total SEK 1,278 million

Forsmark
28%

OKG (Oskarshamn)
19%Ringhals

29%

Barsebäck
15%

Acc. to the 
Others

2%
Studsvik Act 7%

Payments to the Fund

according to law, the holder of a licence to own or 

operate a nuclear facility that gives or has given rise 

to waste products shall pay a nuclear waste fee. Prior 

to 1 January 2008 this waste fee liability applied to the 

holder of a licence to own or operate a nuclear power 

reactor and was limited to the time the reactor is in 

operation. as from 2009 the nuclear power-producing 

companies must also pay a special fee to finance the 

development of the research reactors in studsvik and 

certain other costs for the early swedish nuclear po-

wer programme. 

these fees are calculated in relation to the energy 

that is delivered and established as a certain number 

of öre (1 öre = seK 0.01) per delivered kwh. the fee 

is differentiated for each fee payer and is calculated 

so that the total fees for each payer cover that payer’s 

total costs. after 1 January 2008 the fee can also be 

established as a given amount in seK, to be paid for 

example by a fee-liable licensee who no longer deli-

vers nuclear energy.

the fee payments in 2008 amounted to seK 650 

million, broken down according to the following 

chart. 

Disbursements from the Fund

the nuclear waste fee is used to cover

•	 the licensees’ costs for safe management and dis-

posal of waste products,

•	 the licensees’ costs for safe decommissioning and 

dismantling of nuclear facilities,

•	 the licensees’ costs for the necessary research and 

development,

•	 the state’s costs for management of the fund as-

sets and examination of questions concerning fees, 

disbursement of funds etc.,

•	 the state’s costs for supervision of the decommis-

sioning and dismantling of nuclear facilities,

•	 the state’s costs for examination of questions con-

cerning final disposal and monitoring and control 

of the final repository,

•	 the licensees’, the state’s and the municipalities’ 

costs for information to the public in matters rela-

ting to management and disposal of spent nuclear 

fuel and nuclear waste, and

•	 costs for support to non-profit organizations for 

efforts in connection with questions concerning 

siting of facilities for management and disposal of 

spent nuclear fuel.

the special studsvik fee will be used to cover the 

costs of the early swedish nuclear power programme.

disbursements in 2008 amounted to seK 1,278 mil-

lion, broken down according to the following chart.
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Susanne Lindh
Born in 1955. 

Bachelor of Science 
(Economics and 

Business), 
Director, National Road 

Administration.

Urban Hansson Brusewitz
född 1958.
Born in 1958. 
Ph.D. in economics at  
Uppsala University. 
Head of Budget  
Department at Ministry  
of Finance.

The Nuclear Waste Fund’s Board 
of Governors and administration

Hans Borgström
Born in 1947.
Master of
Laws Degree,
Financial Director,
E.ON Sverige AB

Ing-Marie Gren
Born in 1951.
Ph. D. in economics,
Professor,
Swedish University of
Agricultur Sciences.

Jan Hedendahl
Born in 1954.

Bachelor of Science 
(Economics and Business),

Investment Controller,
Vattenfall AB. 

Peter Norman
Born in 1958.

BSc, Executive
President,  

Seventh AP Fund. 
Authority, 

Vice Chairman

Yvonne Gustafsson
Born in 1952. Bachelor of Science (Economics and Business),

Director General, The Swedish National Financial Management. 
Authority, Chairman.

the Board of Governors of the nuclear waste fund is 

appointed by the Government. the Board comprise 

the following members.

 appointed until

Yvonne Gustafsson, chairman 2011

Peter norman, Vice chairman 2010

hans Borgström 2009

ing-Marie Gren 2009

Jan hedendahl 2010

urban hansson Brusewitz

   from March 27, 2008 2010

susanne lindh

   from March 27, 2008 2010

in 2008 the Board also included christina nyman, Vice 

chairman, up to and including 29 february 2008.

the nuclear waste fund has no employed staff. the 

legal, financial and administrative services agency 

performs administrative services for the fund under a 

contract between the fund and the agency, including 

capital management. total management costs in 2008 

amounted to seK 5.4 million. this was equivalent to 

0.013 percent of the fund capital at the end of 2008, 

of which 0.006 percent was for capital management 

and 0.007 percent was for administration.
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Annual Report 2008 
Nuclear Waste Fund

Presentation of results

Regulatory framework

as from 1 January 2008, the activities of the nuclear 

waste fund are governed by the provisions of

•	 the act (2006:647) on financial Measures for 

the Management of waste Products from nu-

clear activities (the financing act) and the act 

(1988:1597) on the financing of the Manage-

ment of certain radioactive waste etc. (the 

studsvik act 2009, expires at the end of 2009),

•	 the Ordinance (2008:715) on financial Measu-

res for the Management of waste Products from 

nuclear activities (the financing Ordinance)

•	 the Ordinance (2007:1055) with terms of refe-

rence for the nuclear waste fund.

Tasks

according to the above acts and ordinances, the main 

task of the nuclear waste fund is to

•	 manage fund assets

•	 receive fee payments

•	 arrange disbursements on request from the swe-

dish radiation safety authority (ssM)1

•	 keep ssM informed of the size of the funds that 

have been set aside for the costs of each reactor 

owner and every other licensee. 

according to the Ordinance with terms of reference 

for the nuclear waste fund, the legal, financial and 

administrative services agency performs administra-

tive services for the fund under a contract between 

the fund and the agency. under this contract, the 

agency is responsible for the following tasks:

1) formerly the swedish nuclear Power inspectorate (sKi). the 
swedish radiation safety authority has assumed the responsi-
bilities and tasks of the swedish radiation Protection author-
ity (ssi) and sKi since these authorities were abolished on 
30 June 2008.

•	 case management and implementation of deci-

sions,

•	 secretarial services,

•	 capital management,

•	 payments and disbursements, plus accounting,

•	 preparation of proposed annual report,

•	 registration and filing of documents, and

•	 office services and provision of premises.

the fund has no employed staff.

the Government has approved a budget for the 

nuclear waste fund’s administration. 

the following table shows the Government-appro-

ved budget and the outcome for the past three years.

table 1: administrative expenses

(SEK) 2008 2007 2006

Government-approved budget 6,350 6,350 6,150
Outcome 5,406 5,456 5,494
– of which remuneration to  
Legal, Financial and  
Administrative Services Agency 4,800 4,800 4,800

total administrative expenses, which include both 

capital management and administrative services, cor-

responded to 0.013 percent of the market value of the 

average managed capital at the end of 2008. 

during the year the Board approved a new activity 

plan with investment policy plus new rules of pro-

cedure. the purpose of the documents is to clarify 

internal management and control and the division of 

labour between the Board and the legal, financial 

and administrative services agency, and to further 

intensify oversight of the fund’s management by se-

lecting and following a standard portfolio, a strategic 

portfolio and a tactical portfolio.
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Capital management

Goal

the financing Ordinance (section 19) states that the 

assets in the nuclear waste fund shall be managed 

to ensure a good return and satisfactory liquidity. no 

more specific goals have been set by the state.

the Board of the nuclear waste fund has formu-

lated its return goal in the following manner: 

“the goal is – taking into account the rules gover-

ning the activities – to attain the highest possible real 

return on the managed capital. the goal of the Board 

is to exceed the comparison index (OMrX real re-

turn Bond index) over a five-year period2.”

Investment restrictions

the financing Ordinance (section 19) states that the 

assets in the nuclear waste fund shall be deposited 

in an interest-bearing account at the national debt 

Office or invested in treasury bills. the studsvik act 

(section 3) states that the fees under that act shall be 

transferred to the nuclear waste fund and that the 

rules in the financing act shall be applied to their 

management.

this means that investments are restricted to the 

following options:

•	 spot market investment at the national debt 

Office, with nominal return based on the repo 

rate.

•	 short-term deposits at a fixed interest rate at 

the national debt Office with an investment 

period that can vary between one month and 

one year.

•	 investments on the market in treasury bills, fix-

ed-income bonds and index-linked bonds issued 

by the national debt Office.

Return

the nominal and real returns achieved during the 

past five years are shown in the following table.

2) the comparison index throughout 2008 has been the OMrX 
real return Bond index.

table 2: nominal and real return, inflation (%)

Year
Nominal
return1)

Inflation2) Real
return

2004 13.2 0.4 12.8

2005 8.2 0.9   7.3

2006 1.2 1.6 - 0.4

2007 3.3 3.5 - 0.2

2008 8.9 0.9   8.0

Average per year 3) 6.9 1.5   5.4

the nominal returns achieved in relation to the com-

parison index for the past five years are shown in the 

following table.

table 3: nominal and active return, comparison  

index (%)

Year
Nominal
return1)

Comparison 
index4)

Active
return5)

2004 13.2 11.2   2.0

2005 8.2 7.5   0.7

2006 1.2 2.5 - 1.3

2007 3.3 3.3   0.0

2008 8.9 6.0   2.9

Average per year3) 6.9 6.1   0.8

1) the nominal return consists of the sum of realized and un-
realized value changes in the investments as well as interest 
received (including inflation compensation on index-linked 
investments).

2) the percentage change in the consumer price index repor-
ted by scB for the past 12 months is used as a measure of 
inflation.

3) calculated as the geometric mean of the annual values.
4) OMrX real return Bond index.
5) return above comparison index.

as is evident from the tables, the nominal return in 

2008 amounted to 8.9 percent. inflation was 0.9 per-

cent. the real return was thereby 8.0 percent. as an 

annual average, the real return over the past five-year 

period amounted to 5.4 percent.

the goal of the Board in its active management 

is to exceed the comparison index over a five-year 

period. during the five-year period 2004 – 2008, the 

nominal rate of return amounted to an average 6.9 

percent per annum, compared to the index of 6.1 

percent. the active return (excess return relative 

to index) thus amounted to 0.8 percent per annum 

during the five-year period. the active return in 2008 

amounted to 2.9 percent.
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Investment strategy

the Board of Governors has established an investment 

strategy for the nuclear waste fund. the investment 

strategy has to do with the division of responsibility 

between the fund and the legal, financial and ad-

ministrative services agency as well as return goals, 

restrictions with regard to the long-term distribution 

between index-linked and fixed-income investments, 

comparison indexes, risks and risk limitations, as well 

as follow-up and reporting. the investment strategy 

must be reviewed at least once a year. the investment 

strategy adopted by the Board on 13 June 2007 was 

applied during 2008. a new investment policy was 

formulated during 2008 and replaced the investment 

strategy as from 1 January 2009.

Distribution between index-linked and fixed-

income investments

according to the investment strategy adopted by the 

Board, the proportion of index-linked investments 

should be at least 50 percent. the actual proportion 

was close to this minimum level throughout 2008. 

this proved to be successful, since the return on 

fixed-income bonds exceeded the return on index-

linked bonds after a sharp fall in interest rates during 

the second half of the year.

Duration

duration is a measure of the interest rate risk in the 

portfolio. By interest rate risk is meant the change 

in value of an interest-bearing security that occurs 

when the market interest rate rises or falls. a longer 

duration leads to a greater change in value at a given 

change in market rates. according to the investment 

strategy, the duration of the nuclear waste fund’s 

investments may not deviate more than 4 years from 

the duration of the investments included in the com-

parison index (OMrX real return Bond index). 

the duration of the nuclear waste fund’s invest-

ments was largely unchanged in 2008 and was 5.7 

years at year-end.

Repurchase transactions (repos)

according to the investment strategy, the nuclear 

waste fund may participate in the market for re-

purchase transactions (repos) for treasury bills and 

treasury bonds (including index-linked bonds). a 

repo entails that the fund sells treasury bills or bonds 

to a counterparty under an agreement to repurchase 

equivalent treasury bills or bonds at a later date at a 

certain agreed-upon price. the purpose of repos is to 

achieve a higher return. according to the investment 

strategy, it is permitted to sell one or more securities 

under a repurchase agreement and deposit the pro-

ceeds in a spot market account in the national debt 

Office or invest them on the repo market, provided 

that the reverse repo relates to a security that is per-

mitted for investments.

trading in repos started at the end of august 2007 

and continued during 2008. the trend on the mar-

ket for swedish treasury bonds was favourable for the 

trade in repos during 2008. considerable revenue has 

been generated by this activity.

Liquidity planning

the financing Ordinance (section 19) states that 

the nuclear waste fund shall be managed to ensure 

satisfactory liquidity.

the restriction to investments in treasury bills and 

bonds means that the liquidity risk in the investments 

is very low overall. treasury bills and index-linked tre-

asury bonds normally have good liquidity on the inte-

rest rate market. the market for index-linked bonds 

(real return bonds) is, however, normally not so liquid 

that large volumes can be cashed in at short notice.

to reduce the interest rate risk, the fund tries to 

adjust its investments to the need for cash for future 

disbursements for the fund’s purposes. Based on data 

from ssM on calculated future annual fee payments 

and disbursements, the fund makes a liquidity fore-

cast that is constantly updated. 

in order to ensure good liquidity in the short term, 

funds that are expected to be needed for disburse-

ments during the coming 12-month period are only 

deposited in a spot market account or invested in tre-

asury bills (or an account with a similar maturity).

Summary assessment

the nominal return in 2008 was 2.9 percentage points 

above the comparison index, which can be regarded 

as very good for a fixed income fund. for the past 

five-year period, the comparison index was exceeded 

by an average of 0.8 percentage point per annum. 

the goal established by the Board of exceeding the 
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comparison index over a five-year period has thereby 

been achieved with ample margin.

all in all, the Board judges that the management 

result is very good, particularly considering the invest-

ment restrictions imposed on the fund.

the real return (i.e. the nominal return less infla-

tion) was slightly negative in both 2006 and 2007. One 

reason for this is that inflation increased during both 

of these years. inflation amounted to 3.5 percent in 

2007, which is the highest annual figure for inflation 

since the nuclear waste fund’s current management 

rules entered into effect in 1996. in 2008 the infla-

tion rate fell back to 0.9 percent, which contributed 

to raising the real rate of return to 8 percent. the 

trade in repos contributed to an increase in the rate 

of return in 2008.

as mentioned previously, the goal of the Board 

is to achieve the highest possible real rate of return 

on the managed capital, given the restrictions impo-

sed. Based on the market rates that prevailed when 

the current management rules entered into effect in 

1996, a long-range goal was defined for the period 

1996 – 2020 of at least 4 percent average annual real 

return. due to a favourable trend on the market for 

index-linked bonds and successful management, the 

real return during the period 1996 – 2008 averaged 

5.9 percent per annum. 

the market rates on longer-term index-linked 

bonds are currently below 2 percent. at this interest 

rate level, it is not realistic to expect to achieve the 

original goal of 4 percent annual real return for the 

period 1996 – 2020 with the investment restrictions 

that are currently applicable.

in view of the difficulties of achieving the previous-

ly stipulated real return goal with current interest rate 

levels and investment restrictions, the nuclear waste 

fund submitted a proposal to the Government in 2008 

for broadened investment options for the fund.

Payments to the Fund

according to its terms of reference, the fund shall 

receive the fees that are paid under the financing 

act. the fees are calculated in relation to the energy 

that is delivered and are determined annually by the 

Government on the basis of a proposal by ssM. these 

fees were as follows (öre/kwh):

table 5: fees

(öre/kWh) 2008 2007 2006

Forsmarks Kraftgrupp AB 0.9 1.5 1.2

OKG AB (Oskarshamn) 0.5 0.9 0.6

Ringhals AB 0.8 1.3 0.7

The Studsvik Act 1/1–30/6 2007 0.2 0.15

The Studsvik Act 1/7-07–31/12 2008 0.3 0.3

the following table shows how much energy was de-

livered.

table 6: electricity delivered

TWh (=1,000,000,000 kWh) 2008 2007 2006

Forsmarks Kraftgrupp AB 21.0 23.4 22.3

OKG AB (Oskarshamn) 15.1 15.4 15.7

Ringhals AB 25.2 25.5 27.0

Total 61.3 64.3 65.0

the fund has received the following amounts.

table 7: fees paid in

(SEK thousand) 2008 2007 2006

Under the Financing Act 465,804 820,837 550,535
Forsmarks Kraftgrupp AB 188,846 351,052 267,316

OKG AB (Oskarshamn) 75,508 138,578 94,418

Ringhals AB 201,450 331,207 188,801

Under the Studsvik Act 183,797 159,678 97,476

Total 649,601 980,515 648,011

Disbursements from the Fund

the nuclear waste fund disburses money from the 

fund. But it is ssM that examines and decides3 how 

and to what extent fund assets may be used to pay 

the costs reactor owners and other fee-liable licen-

sees are expected to incur during a given future time 

period.

ssM also examines to what extent fund assets may 

be used to reimburse a municipality for information 

costs under the financing act. such reimbursement 

may not exceed seK 5 million per municipality and 

12-month period.

3) under the Ordinance (2008:715) on financial Measures for 
the Management of waste Products from nuclear activities.
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ssM also examines questions regarding to what 

extent fund assets may be used for support to non-

profit organizations under the financing act. such 

support may be provided up to and including 31 de-

cember 2008 in an amount not in excess of seK 2.5 

million per organization and calendar year and in 

a total amount not in excess of seK 3 million per 

calendar year.

disbursements have been made from the fund in 

the following amounts.

table 8: disbursements

(SEK thousand) 2008 2007 2006

Forsmarks Kraftgrupp AB 357,231 346,950 314,411

OKG AB (Oskarshamn) 243,389 236,596 214,291

Ringhals AB 373,680 363,432 329,228

Barsebäck Kraft AB 188,604 239,184 236,825

Under the Studsvik Act 90,812 147,344 119,428

State authorities 10,372 11,537 5,678

Municipalities 10,593 14,796 11,975

Non-profit organizations 3,000 2,970 2,958

Total 1,277,681 1,362,809 1,234,884

More detailed information on disbursements is pro-

vided in note 6 to the income statement.

Change in the Fund 

the balance (market value) in the nuclear waste 

fund increased during 2008 by 2,859,867 thousand 

kronor to 42,684,479 thousand kronor.

the change consisted of the following compo-

nents.

table 9: change in the fund

(SEK thousand) 2008 2007 2006

Fees paid in 649,601 980,515 648,011

Financial income 2,351,795 1,913,592 3,519,449

Financial expenses -106,862 -531,198 -43,645

Change in unrealized  
gains 1,248,420 -104,974 -3,001,116

Disbursement of  
reimbursement/subsidies -1,277,681 -1,362,809 -1,234,884

Operating expenses -5,406 -5,456 -5,494

Total 2,859,867 889,670 -117,680

Distribution between reactor owners

according to the fund’s terms of reference, the an-

nual report shall be prepared in such a manner that 

it shows how large a proportion of the fund’s assets 

accrues to each reactor owner and every other fee-

liable licensee.

the fund has decided to use the same method 

as is employed for investment funds to keep track of 

each reactor owner’s stake in the fund. in brief, this 

method entails the following:

•	 a nominal share value was calculated at the start 

and each reactor owner was allotted the num-

ber of shares that corresponded to the reactor 

owner’s balance at the time the new manage-

ment rules were adopted.

•	 the market value (balance) of the fund is de-

termined daily. the market value of the fund’s 

assets is divided by the number of outstanding 

shares to obtain the current share value.

•	 fee payments and disbursements relating to a 

reactor owner are made in the form of “purcha-

ses/sales” of shares at the current share value. 

when a fee payment is made, the reactor owner’s 

number of shares increases, and when a disbur-

sement is made it decreases.

•	 the market value of each reactor owner’s stake 

in the fund is calculated by multiplying the cur-

rent number of shares held by the reactor owner 

by the current share value. the distribution of 

the fund among the reactor owners is calculated 

by dividing the number of shares held by a given 

reactor owner by the total number of outstan-

ding shares.

•	 the rate of return for a given period is calcula-

ted by measuring the change in the share value 

during the period.
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the distribution of the market value at the end of 

each year was as follows.

table 10: Market value per reactor owner

(SEK thousand) 2008 2007 2006

Under the  
Financing Act

 
41,658,518

 
38,766,994 

 
37,981,485

Forsmarks  
Kraftgrupp AB

 
12,763,123

 
11,824,835

 
11,471,797

OKG AB  
(Oskarshamn)

 
9,679,348

 
9,011,809

 
8,833,442

Ringhals AB 13,880,200 12,842,557 12,508,991

Barsebäck Kraft AB 5,335,847 5,087,793 5,167,255

Under the  
Studsvik Act

 
868,457

  
765,143 

 
785,650

Not yet distributed 157,504 292,475 167,807

Total 42,684,479 39,824,612 38,934,942

the amount not yet distributed consists mainly of 

accrued fees from the reactor owners for the fourth 

quarter of each year and the balance in the fund’s 

interest account for fee payments and disbursements 

less the fund’s liabilities. More detailed information 

on the distribution of the fund’s assets is provided in 

note 10 to the Balance sheet.

Basis for calculating the fee

according to the financing Ordinance (section 46), 

the fund shall furnish information annually to ssM 

concerning what fees have been received for the latest 

calendar year, the fund balance and the expected 

return on the fund assets. the fund has provided 

this information to sKi.

Guarantees

according to the financing act and the financing 

Ordinance, the holder of a licence to own or operate 

a nuclear facility that gives or has given rise to waste 

products shall also provide guarantees. the reactor 

owner shall provide acceptable guarantees to the nu-

clear waste fund corresponding to the financing and 

supplementary amounts determined by the Govern-

ment. Other fee-liable licensees shall provide equiva-

lent guarantees for the financing amount determined 

by ssM.

the financing and supplementary amounts deter-

mined by the Government for the reactor owners for 

2008 and 2009 are presented below.

the financing amount is intended to compensate 

for the current deficit in the nuclear waste fund, 

assuming that no additional nuclear waste fees are 

paid in. this deficit is calculated as the difference 

between the expected basic and extra costs and the 

funds that have been set aside for these costs at the 

time of the calculation.

the supplementary amount constitutes a guaran-

tee for deficits that can arise as a result of unplanned 

events. the supplementary amount thereby takes into 

account possible additional basic costs, allowing for 

a suitable uncertainty interval around the expected 

outcome for the costs.

the Government determines the size of the gua-

rantees annually on the basis of a proposal by ssM. 

the Government further decides which types of se-

curities are acceptable, based on a statement by the 

national debt Office.

the Government has decided on the following 

guarantee amounts for 2008 and 20094.

table 11: Guarantee amount per reactor owner

(SEK thousand) Financing  
amount

Supplementary 
amount

Forsmarks Kraftgrupp AB 7,100,000 2,980,000

OKG Aktiebolag 5,100,000 2,000,000

Ringhals AB 7,200,000 3,260,000

Total 19,400,000 8,240,000

On 13 february 2008, sKi established the following 

financing amounts for other fee-liable licensees for 

2008 and 2009 (seK thousand). 

table 12: financing amount per licensee

(SEK thousand) Financing amount

Barsebäck Kraft AB 3,700,000

according to the financing Ordinance, the guaran-

tees shall be managed by the national debt Office 

from 2008. according to the national debt Office, 

the guarantees have been provided in the correct 

amounts.

4)  Government decision 31, 18 June 2008, M2008/2674/Mk
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Income Statement

SEK ‘000 Note 2008 2007

Operating expenses    

 Other running costs  1 –5,406 –5,456

Total  –5,406 –5,456

Result of operations  –5,406 –5,456

Transfers    

 Other funds obtained for financing of subsidies 2 649,601 980,515

 Financial income 3 2,351,795 1,913,5929

 Financial expenses  4 –106,862 –531,198

 Provisions to reserves for transfer purposes  5 –1,611,447 –994,644

 Subsidies provided  6 –1,277,681 –1,362,809

Balance  5,406 5,456

Change in capital for the year  0 0
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Balance Sheet

SEK ‘000 Note 31 Dec. 2008 31 Dec. 2007

   

Assets  

Long-term investments     

 Other investments held as non-current assets  7 38,972,635 37,251,144 

Total  38,972,635 37,251,144

Receivables    

 Receivables from other government agencies  29 25

 Other receivables  0 4

Total  29 29

Accruals and deferrals    

 Prepaid expenses  8 932 7

 Other accrued income  9 659,193 824,977

Total  660,125 824,984

Cash and bank balances    

 Balance in interest-bearing account at National Debt Office 18,063 5,135

 Other balances at National Debt Office  658,609 616,451

Total  676,672 621,586

Total Assets  40,309,460 38,697,743

Capital and Liabilities

Reserves

 Nuclear Waste Fund  10 40,305,844 38,694,397

Total  40,305,844 38,694,397

Liabilities etc.    

 Liabilities to other government agencies  11 2,526 3,265

 Trade payables 12 1,011 4

Total  3,537 3,269

Accruals and deferrals    

 Accrued expenses  13 79 77

Total  79 77

Total Capital and Liabilities  40,309,460 38,697,743
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Amounts in thousands of SEK unless otherwise stated. Summation differences may occur due to rounding-off.

Additional disclosures

Accounting Principles

The authority’s accounts comply with generally accepted accounting principles and the annual report has been prepared 

in accordance with the Ordinance (2006:605) on Annual Accounts and Budgets.

investments with a longer maturity than one year are recognized in the Balance sheet at historic cost. in the 

case of deposits in interest-bearing accounts, accrued interest is recognized as interest income in the income 

statement and as a cut-off item in the Balance sheet. in the case of fixed-income coupon investments, accrued 

interest is recognized as interest income in the income statement and as a cut-off item in the Balance sheet. 

index-linked investments are accounted for annually as described below.

•	 in the case of index-linked zero coupon investments, accrued interest and accrued inflation compensation 

are recognized as interest income in the income statement and as revaluation of the carrying amount in 

the Balance sheet.

•	 In	the	case	of	index-linked	coupon	investments,	accrued	interest	including	inflation	compensation	on	

the coupon rate is recognized as interest income in the income statement and as a cut-off item in the 

Balance sheet. accrued inflation compensation on invested capital is recognized as interest income in 

the income statement and as revaluation of the carrying amount in the Balance sheet

Valuation principles

in view of the long time horizon in the investment strategy, all investments with a maturity longer than one year 

are recognized as non-current assets.

Remuneration and other benefits
Board members 2008 / other directorships

(SEK thousand) Remuneration

Yvonne Gustafsson, Chairman 67.6
 National Government Employee Pensions Board
 BAE Systems AB
 Swedish Expert Council for Studies  
 in Public Economics (ESO) 
 Swedish Export Credits Guarantee Board (EKN)
 Swedish National Defence College 
Peter Norman, Vice Chairman 26.8
 Legal, Financial and Administrative Services  
 Agency’s Fund Commission
 Carnegie Investment Bank AB
 Max Matthiessen AB 
Hans Borgström 21.5
 Sydkraft Polen AB 
Ing-Marie Gren 17.3
 Expert Group for Environmental Studies 
Urban Hansson-Brusewitz 16.7
Jan Hedendahl 21.5
 Strafina AB 
Susanne Lindh 12.5
 Arlandabanan AB 
Christina Nyman, up to an incl. 28 Feb. 2008 3.0

Total fees 186.9

Additional Disclosures and Notes
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  2008 2007

Note 1 Other operating expenses   

 Director’s fees etc. -247 -249

 Other operating expenses -5,158 -5,207

 Total operating expenses -5,406 -5,456

    

Note 2 Other funds obtained for financing of subsidies  

    

 Fee acc. to Financing Act 

 Forsmarks Kraftgrupp AB 188,846 351,052

 OKG AB 75,508 138,578

 Ringhals AB 201,450 331,207

 Total acc. to Financing Act 465,804 820,837

   

 Fee acc. to Studsvik Act 183,797 159,678

 Total fee income 649,601 980,515

    

Fees are paid by the reactor owners in relation to the energy delivered. Fee per reactor owner and energy delivered is 

shown by Tables 5 and 6 in the presentation of results.

    

Note 3 Financial income   

 Interest income on investments etc..   

 Interest-bearing account for payments and disbursements 1,155 121

 Spot market account 22,714 35,882

 Fixed-income investments 902,382 953,699

 Index-linked investments 1,144,560 910,313

 Repo transactions 40,951 8,276

 Total  2,111,762 1,908,291

    

 Calculated accrued interest income 

 on advance payments to reactor owners 1,075 5,301

 Total interest income 2,112,837 1,913,592

    

 Capital gains 238,958 0 

 Total financial income 2,351,795 1,913 592

    

Notes
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  2008 2007

Note 4 Financial expenses   

 Interest expenses -11 -1

 National Debt office, account charges -20 -20

 SE-Banken, custody account charge -178 -77

 Total interest expenses -209 -98

    

 Capital losses -106,653 -531,100

 Total financial expenses -106,862 -531,198

    

Note 5 Transfers to reserves for financing purposes  

 Other operating expenses -5,406 -5,456

 Other funds obtained for financing of subsidies 649,601 980,515

 Financial income 2,351,795 1,913,592

 Financial expenses -106,862 -531,198

 Subsidies provided -1,277,681 -1,362,809

 Total transfers to reserves 1,611,447 994,644

 Transferred to Nuclear Waste Fund -1,611,447 -994,644

 Balance 0 0

Note 6 Subsidies provided   

 

 Reimbursement to reactor owners etc  

 Forsmarks Kraftgrupp AB -357,231 -346,950

 OKG AB -243,389 -236,596

 Ringhals AB -373,680 -363,432

 Barsebäck Kraft AB -188,604 -239,184

 Total acc. to Financing Act -1,162,904 -1,186,162

    

 Acc. to Studsvik Act -90,812 -147,344

 Total reimbursement to reactor owners etc. -1,253,716 -1,333,506

    

 Others subsidies provided   

 Support to NGOs   

 Swedish Environmental Movement’s Nuclear Waste Secretariat -925 -895

 Swedish Renewable Energies Association -150 -150

 Swedish NGO Office for Nuclear Waste Review -1,925 -1,925

 Total  -3,000 -2,970

    

 Reimbursement to municipalities   

 Hultsfred Municipality 0 -1,475

 Oskarshamn Municipality -4,000 -8,000

 Östhammar Municipality -4,645 -3,053

 Regional Council in Uppsala County 0 -716

 Regional Council in Kalmar County  -1,948 -1,552

 Total  -10,593 -14,796

    



24

The swedish nuclear wasTe fund

  2008 2007

 Reimbursement to other government agencies  

 Kalmar County Administrative Board -400 -300

 Uppsala County Administrative Board -400 -400

 Swedish Radiation Safety Authority  -2,300 0

 Swedish Nuclear Power Inspectorate -3,100 -2,870

 Swedish Radiation Protection Authority 0 -1,500

 Government Offices -96 -720

 Swedish National Council for Nuclear Waste -6,260 -5,994

 Total  -12,556 -11,784

    

 Repayments from other government agencies  

 Kalmar County Administrative Board 142 68

 Uppsala County Administrative Board 0 63

 Swedish Radiation Protection Authority 1,673 0

 Swedish Nuclear Power Inspectorate 369 116

 Total  2,184 247

    

 Total subsidies provided -23,965 86,641

    

 Total subsidies provided -1,277 681 -1 326 809
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Note 7 Other securities held as non-current assets

Fixed-income  Nominal Carrying Average Market Market 

investments Date holding amount historical rate  rate value

SO 1043 28/1 2009 2,678,000 2 818 797 3.092 1.575 2,684,963

SO 1048 1/12 2009 3,708,000 3,772,056 3.614 1.205 3,802,109

SO 1045 15/3 2011 2,325,000 2,503,390 3.618 1.460 2,514,976

SO 1046 8/10 2012 2,950,000 3,136,437 4.150 1.770 3,347,866

SO 1041 5/5 2014 1,788,500 2,070,527 4.653 2.015 2,213,465

SO 1049 12/8 2015 785,000 792,202 4.190 2.190 895,481

SO 1050 12/7 2016 800,000 742,181 4.031 2.300 838,264

SO 1051 12/8 2017 900,000 878,326 4.059 2.355 996,795

SO 1052 12/3 2019 1,000,000 1,011,107 4.120 2.410 1,164,570

SO 1047 1/12 2020 611,000 659,258 4.094 2.525 764,966

Total fixed-income investments  18,384,282   19,223,455

    

Index-linked investments with 1 percent coupon   

SO 3106 1/4 2012 7,388,000 7,920,993 1.509 2.125 7,768,556

     

Index-linked investments with 3.5 percent coupon   

SO 3105 1/12 2015 3,793,000 4,982,189 1.917 1.838 5,007,746

SO 3104 1/12 2028 2,949,000 3,582,032 3.356 1.670 4,599,880

     

Index-linked investments with 4 percent coupon   

SO 3102 1/12 2020 3,063,000 4,103,139 3.218 1.715 4,751,632

Total index-linked investments  20,588,353   22,127,814

     

Total other securities held as non-current assets   

31/12 2008  34,738,500 38,972,635   41,351,269

     

Total other securities held as non-current assets   

31/12 2007  33,969,500 37,251,144   38,381,359

     

The value of the nominal holding is the amount that is obtained if the investment is held to maturity. Inflation compensation 

is added for index-linked investments.
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  2008 2007

Note 8 Prepaid expenses    

 Agresso AB 4 4

 TerraTel AB 3 3

 Swedish Environmental Movement’s Nuclear Waste Secretariat 925 0

 Total prepaid expenses 932 7

 

Note 9 Other accrued income    

 Accrued fees from reactor owners etc.  

 Forsmarks Kraftgrupp AB 42,689 101,562

 OKG AB 11,335 34,670

 Ringhals AB 47,838 95,241

 Acc. to Studsvik Act 38,970 53,848

 Total 140,832 285,321

   

 The fees are paid by the reactor owners quarterly in arrears, within one month of the end of the quarter.

 The accrued fees pertain to the fourth quarter of the year in question. 

     

Accrued interest income on investments     

 Interest-bearing account 189 29

 Fixed-income investments 421,969 448,053

 Index-linked investments 95,128 86,273

 Accrued interest, power companies 1,075 5,301

 Total accrued interest income on investments  518,361 539,656

     

Total accrued income 659,193 824,977
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Note 10 Nuclear Waste Fund   

 Market value of Fund and distribution at year-end  

     

 Carrying amount of fund capital acc. to Balance Sheet 40,305,844 38,694,397

 Unrealized gains on long-term investments 2,378,635 1,130,215

 Market value at year-end  42,684,479 39,824,612

     

  2008  

  Number of shares   

 Of which acc. to Financing Act   

 Forsmarks Kraftgrupp AB 51,309,247.4208 12,763,123 11,824,835

 OKG AB 38,912,114.2479 9,679,348 9,011,809

 Ringhals AB 55,800,028.9807 13,880,200 12,842,557

 Barsebäck Kraft AB 21,450,731.2765 5,335,847 5,087,793

 Total acc. to Financing Act 167,472,121.9259 41,658,518 38,766,994

     

 Of which acc. to Studsvik Act  3,491,299.4862 868,457 765,143

 Total 1 170,963,421.4121 42,526,975 39,532,137

     

 Undistributed assets at closing of accounts   157,504 292,475

 Total  42,684,479 39,824,612

     

 1 The distribution is calculated solely on the Fund’s long-term investments, including accrued interest  

 income and spot market investments

 Share value at 31 December 2008 (SEK thousand): 248.7490  

  2008 2007

Note 11 Liabilities to other government agencies   

 Government Offices / Swedish National Council for Nuclear Waste 1,301 2,008

 Legal, Financial and Administrative Services Agency 1,200 1,200

 Swedish National Audit Office 6 40

 Swedish National Tax Board 19 17

 Total liabilities to other government agencies 2,526 3,265

    

Note 12 Trade payables    

 KAF’s website 79 

 Milkas 925 

 Other trade payables 7 4

 Total trade payables  1,011 4

    

Note 13 Accrued expenses    

 Swedish National Audit Office 60 60

 Swedish National Tax Board (social security contributions) 19 17

 Total accrued expenses  79 77
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Signatures

The nuclear waste fund’s 2008 annual report has been adopted at a Board meeting on 12 february 2009.

we certify that the annual report gives a true and fair view of the results of operations and of costs, revenue and 

the financial position of the authority.

Yvonne Gustafsson Peter norman

Chairman Vice Chairman

hans Borgström urban hansson Brusewitz

ing-Marie Gren Jan hedendahl

susanne lindh
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The Swedish National Audit Office has examined the Nuclear Waste Fund’s annual report, 
decided on February 12, 2009, for the financial year 2008.

The management of the authority is responsible for ensuring that the activity is conducted 
efficiently and as stipulated. This responsibility includes ensuring that the Government ob-
tains a reliable account of the activity in the annual report.

It is the responsibility of the Swedish National Audit Office, in accordance with Generally 
Accepted Auditing Standards in Sweden, to audit the authority’s annual report. The aim is to 
evaluate whether the report and underlying accounts are reliable and whether the financial 
statements present a true and fair view as well as to examine whether the administration by 
the management is in agreement with the applicable regulations and special Government 
decisions.

We conducted our audit in accordance with Generally Accepted Auditing Standards in 
Sweden. Those Standards require that we plan and perform the audit to obtain a reasonable 
basis for establishing whether the annual report presents a true and fair view. Thus, the audit 
comprised assessing, on a test basis, significant transactions and administration decisions.

In the opinion of the Swedish National Audit Office the annual report essentially presents 
adequate and appropriate evidence for the following audit statement.

The financial statements have been prepared in accordance with the Ordinance concerning 
annual reports and budget documents, agency directives and in accordance with other deci-
sions that apply to the authority.

In the opinion of the Swedish National Audit Office the annual report essentially presents a 
true and fair view.

The Audit Director, Arne Månberg has decided on this matter. Team leader Nenus Jidah was 
the rapporteur.

Auditors’ Report

Arne Månberg Nenus Jidah
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