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Information to shareholders

Annual General meeting of shareholders, April 25,2024

The Annual General Meeting willbe heldin Stockholm at the World Trade Center,
Klarabergsviadukten70/Kungsbron1,onThursday April 25,2024 at16:00 (CET).

Notification

Shareholders wishing to participate must be registeredinthe shareregisterkept by
Euroclear Sweden AB by Wednesday, April 17,2024, and must give notice of attendance by
Friday April19,2024 atthe latest.

m via Studsvik’s website, www.studsvik.se.

m by telephone, +461552216 42,

m by mailto Studsvik AB, SE-61182 Nykoping, Sweden

m by emailto studsvik@studsvik.com, or

m byfax, +4615526 3070

The shareholder’s notification should state
m name

m personal/corporate identity number

m address and telephone number

m number of shares

Forentitlement tovote at the Annual General Meeting, shareholders withnominee-

registered sharesmust apply to the bank or brokermanaging their shares for temporary
re-registrationa couple of banking days before Wednesday, April 17,2024.

Forthcoming financialinformation 2024

m Interim Report January-March 2024 April 25,2024
m Interim Report January-June 2024 July 23,2024
m Interim Report January-September2024 October23,2024
m Interim Report January-December2024 February 2025
m Annualreport 2024 April2025

Thereports will be available at www.studsvik.com on the publication dates.
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Studsvik stands for safe
and effective solutions

We offer specialized
services in material testing,
software and waste
management methods

to companies, mainly in
nuclear technology but are
also engaged as expertsin
otherradiological areas.



EARNINGS PER SHARE

591

SEK

Nuclear poweris atype of
energy thatreduces green-
house gases. We contribute
with our75-years’ experience
to even safer solutions and
higher efficiencyinthe
nuclear powerindustry and
to the production of medical
isotopes for health care.

NUMBER OF EMPLOYEES

IN SEVEN COUNTRIES
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EQUITY-ASSETS RATIO

38.6

PER CENT
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Studsvik offers servicesinvarious parts of the nuclearpowerlifecycle, fromnew construction
tofinaldisposal. The customers arerepresented by fuelmanufacturers, nuclearpower
producers, publicagencies, researchcentersand othernuclearfacilities.

Studsvik offersarange of advanced technical servicesto the andvolume reduction of radioactive waste. The company has
globalnuclear powerindustry. Studsvik’'s focus areas are fuel morethan75years’ experience of nucleartechnology andradio-
and materials technology, reactoranalysis software and fuel logical services. Studsvikhas 530 employeesin7 countries and
optimization, decommissioning andradiation protection the company’s shares are listed onNasdag Stockholm. Below s

services, aswellastechnical solutions forhandling, conditioning  abrief descriptionof our offersin the various business areas.

SCANDPOWER WASTE MANAGEMENT
TECHNOLOGY

DECOMMISSIONING FUEL AND MATERIALS
AND RADIATION TECHNOLOGY
PROTECTION SERVICES

offers servicesinradiation offers servicesin nuclear
protection, decommis- fuel qualification, analysis

isaworld-leaderin soft- offers licensing of tech-
ware for fuel optimiza- nical solutions to stabilize

tion. The total software andreduce the volume of
offerincludes services radioactive waste before
throughout the value intermediate and final
chainand advanced disposal.

consultancy services.

sioning, decontamination of material, researchon
and engineering. final disposal, packaging
of medicalisotopes.

FACTS ABOUT STUDSVIK &
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Strategies

Studsvik’sgrowthisbased onbeinginnovative
andreliable,and ondelivering qualityinallthe
serviceswe provide.

By contributingto safe and efficient solutions
innucleartechnology, Studsvik canalsowork
forasaferandmore sustainablenuclear
powerindustry.

Focus areas for creating growth

The perceptionof nuclearpowerhas changedinrecentyears. A
majority agree thatnuclearpoweris necessary forasustainable
climate transitionto fossil-free electricity production. Today
significantinvestments are beingmade innuclear power world-
wide, including new construction, the development of new mate-
rialsand extending the lifetime of existing nuclear power plantsin
operation. Studsvik can-andwants to - continue to be areliable
playerthat provides servicesto the globalnuclear power
industry. Developmentis taking place fasterthanbefore, andto
meet the growing need forservices and create growth through
the new opportunities that thereby arise we willfocus on:

m Leadership

m Innovation

m Efficiency

= Sustainability
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Actinginnovativelyis akeyfactorinachieving dynamic leader-
ship and an organizationthatis preparedforarapidly changing
worldthatis highly volatile and complex. We are focusing on
growing our business and creating new business solutions by
thinking differently andinnovatively, with the message think
big, start smalland move fast. Theseinitiatives also include
evaluating synergies within Studsvik and establishing strategic
partnerships.

The groupis streamlining activities as part of our digital
transformation, aiming to save time and resources to provide
moreroom forvalue-creating efforts.

Studsvik views the increasinginterestin nuclear power posi-
tively andlooks forward to the challenge - and opportunity - of
meeting the demands fornew services that this brings.



Market

Stronginterestinnuclearpowerbrings new opportunities

Studsvik views positively the growingrole of nuclearpowerinthe
greentransition, asit contributes to fossil-free and stable elec-
tricity production. We aimto support climate transition, withmore
nuclear powerbeingneededto meet climate goals while satis-
fying theincreasingdemand forenergy worldwide. Studsvik can
contribute bybecomingacentre of excellence andresearchhub
within Swedish nuclear powerwhile also continuing to develop our
service offering fortheinternationalnuclear powerindustry.
Sustainable developmentrequires safe nuclearprocesses. We
offerourservices withinvarious stages of the nuclear power life-
cycle, fromnewbuildto finaldisposal. Oursolutions reduce both
risks and costs fornuclearfacilities andradioactive waste. With
theincreasedinterestinnuclearpower, bothin Swedenand glob-
ally, we see significant opportunities to expand and supplement
ourservicestoinclude newtechnologies suchas SmallModular
Reactors(SMRs)and othernewreactortypes.

Studsvik'sfocus areasinclude fueland materials technology,
software forcore monitoring and fuel optimisation, decommis-
sioningandradiation protection services, aswellas technical solu-
tions forhandling, conditioning and volume reduction of
radioactive waste. Allthese services are alsoimportant forthe new
types of reactor, contributing to safe and efficient operation as
wellas managing decommissioning and waste.

Largest customer groups

m Nuclearpower plants

m Fuelvendors

m Researchcentersand othernuclearfacilities
m Authorities

Services
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North America

Sweden

Therest
of Europe

Germany

Studsvik's services support safe and efficient solutions

BUSINESS AREA DECOMMISSIONING AND FUEL AND MATERIALS SCANDPOWER WASTE MANAGEMENT

RADIATIONPROTECTION TECHNOLOGY

SERVICES
Part of lifecycle

New build

Reactoroperation

TECHNOLOGY

Fuel core optimization Volume reduction

and monitoring

Decommissioning Servicesindismantling  Handling of spent fuel Spentfuel planning, Waste advisoryrole
and waste treatment analysis, and optimiza-
tion
Final disposal Waste documentation R&D for final disposal Spent fuel Waste stabilization

characterization

FACTS ABOUT STUDSVIK 7



Sales by Area of Operation

Decommis-
sioning and

Radiation
Protection
Services

Scandpower

Fueland
Materials
Technology

Waste Management

Technology

2023 inreview

Profitfor the yearwas stable. Decommissioning and Radiation Sales in SEK million

Protection Services delivered strongresults due to good

demand and effective workforce utilization, particularlyin 250
decommissioning projects. Fuel and Materials Technology was 200
negativelyimpacted during the year by delayed fuel shipments 2031 1953

and productiondisruptions. Scandpower signed two signifi-

cantlicensingagreements during the year, which contributed
toimproved profits. Waste Management Technology signed a 100 - — —
long-termlicensing agreement forinDRUM technology during

the yearand construction of ademonstrationfacility on Studs-
vik’s siteisinprogress. The continuedincreasedinterestin

nuclear power brings Studsvik new business opportunities and al Q22022Q3
we are looking to the future with great confidence.

Key figures 2023 rir¥4  Operating profitin SEK million
Netsales, SEKmillion 826.0 814.8

Operating profit, SEKmillion 73.5 74.9 40

Profitafternetfinancialitems, SEKmillion 58.4 64.1 30 335
Earnings pershare, SEK 591 5.82

Operatingmargin, % 8.9 9.2 Yo P — 261 | |

Free cashflow, SEKmillion 51.4 -17.5

Netdebt-equityratio, % 8.0 -4.3 10 =
Equity-assetsratio, % 38.6 42.6 70 82

Equity pershare, SEK 47.36 53.05 0 Ql Q2 Q3 Q4

Average number of employees 531 520 2022

8 FACTS ABOUT STUDSVIK
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Significant eventsin 2023

Strategic agreements

In2023 Studsvik enteredinto partnerships with various actors
to explore the options fornew nuclear power on Studsvik’s site.
We view such establishment positively if the conditions prove
toberight. Studsvik also signed a partnership agreement
relating toinDRUM with GNS (Gesellschaft fir Nuklear-Service
mbH) for developing waste managementin Germany, as well as
alicensingagreementwith Dongguk Nuclear Solutionforthe
development of waste treatmentin South Korea.

Buyout of minority shareholder

Final settlement forthe acquisition of all shares held by the
minority shareholderin Scandpower, whichwas announcedin
2022,took place based onarbitration.

Changesin the Executive Management team during the year

Art Whartonwas appointed as Business Area President of Scand-
powerinJune, havingbeenActing President of thisbusiness area
since October2022. During the autumn Studsvik strengthened
itsmanagementresourceswithinthe Fueland Materials Tech-
nology business area: fromNovember14, Presidentand CEO
CamillaHoflundbecame Acting President while Joakim Lund-
strdbmhad therole of Head of Business Development and Sales
withinthe business area.InDecemberNiklas Karlsson, CFO, noti-
fiedhisintentiontoleave the company during the first half of 2024
andthe process of finding areplacementis ongoing. Carina
Nilsson, Head of Sustainability and Compliance, joined Studsvik’s
Executive Management team from January 1,2024.

Other

During the year Studsvik welcomed two new businessesto the
Studsvik site: Better Energy Sweden AB, whichis establishing a
solarfarm, and Baltic Waters, whichis establishingamarine
researchlaboratory.

FACTS ABOUT STUDSVIK
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A year with nuclear power
high on the agenda

In2023 the nuclear powerindustry hasincreasingly comeinto focus globally, bothin politics andin
business, despite anuncertain geopolitical situation and economic volatility. Worldleaders are
strivingtoreduce dependence onfossil fuels,and nuclear powerhasacrucialrole to play inthe
energy transition. Many countries have emphasised the importance of nuclear powerin achieving
net-zero emissions, and Swedenis one country that has decided to facilitate the expansion of
nuclear power. Thisis positive inboththe shortand the long term for Studsvik, which offers high-
techservicesforthe entire nuclear powerlifecycle.

Technological innovation and market growth

As aresult of the above, Studsvik has seenincreased demand during the year forouradvanced
services and software solutions. Interest extends from established markets like the USA and Europe
torapidly growingregions such as the Middle East and Asia. We are involved in the development of
new reactorconceptssuchas SmallModularReactors (SMRs) and advancedreactors, and we are
experiencing growing demand for our offerings that extend the life of existing nuclear power plants.
During the yearwe made the decision toinvestinawaste managementdemonstration facility on
Studsvik’s site, which willboost our marketing and sales efforts forour patented inDRUM technology.

Financial development and expansion

Salesandearnings for2023 are at the same level as the previous year, following some challenges at
the beginning of the yearin the form of delivery delays and technicalissues. Theseissues have been
resolved and we see many positive signalsin our environmentindicating expansioninthe future.

Forseveral years we have beenworking to establish strategic partnerships, asaway toincrease
ourmarket share alongside organic growth.In2023 we can see that thishasbegunto haveresults.
We also note that our stable presence in Germanyinrespect of decommissioning services has
openedup opportunities toincrease market share in Switzerland and to expandinto other markets,
including Sweden.

Thereis muchtalk about new nuclear power, and during the year we have noticed a strong
increasedinterestinthe Studsvik site andits potential to offerland with aunique infrastructure and
centres of excellence well-suited to nuclear power. We are opento the long-term placement of
new nuclear poweronthe site andinvestigations are underway to clarify the conditions for
construction, inthe form of commercialreactors, researchreactors oracombination of these.

Studsvik’s vision

Studsvikis anestablished playerinthe global nuclear power
industry. Ourvision of nuclear sustainability focuses onlead-
ership, innovation, efficiency and sustainability as key princi-
plesforachieving healthy and profitable operation.

Guided by these principles we are working towards a
futureinwhich nuclearpower contributes safely and effi-
ciently to the greentransition. There is good demand forour
services - boththosein ourexisting offering and those we
are developing fornew nuclear power - and llook forward to

2024 with great confidence.

CAMILLA HOFLUND
PRESIDENT AND CEO OF STUDSVIK

FACTS ABOUT STUDSVIK 11
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Administration Report

The Boardof Directorsandthe President of Studsvik AB(publ), corporateidentity number556501-
0997, hereby submit the annual accounts and consolidated accounts for the 2023 financial year.
This document also includes the sustainability report of Studsvik AB, corporate identity number
556501-0997,inaccordancewiththe Annual Accounts Act, Chapter 6, Sections10-14.
Thereportcoversthe company andunderlying subsidiariesinthe same Group.

Business Activities of the Group

Studsvik delivers specialist services to the international nuclear
powerindustry. Its customers are mainly nuclear power plants
and suppliersto the nuclearindustry. The services coverthe
entire life cycle of the nuclear power plants asregards waste
management, engineering services and fuel optimization and
issuesrelatedto fueland construction materials.

The company’sshareislisted on NASDAQ Stockholm.

Market

Demandfornuclearpowerislargely driven by managing the
phase-out of fossilenergyin the prevailing complicated
geopolitical situation. Nuclear poweris seenas part of the
ongoing climate transitionand severalinitiatives arein progress
todevelop new technology andreactortypes. Inmany parts of
the world there are plans to prolong the life of existing nuclear
powerplants aswellasto build new ones.

Globaldemand forelectricityis expected to growand
nuclearpowerisincreasingly beingrecognized as analternative
toachieve “zerotolerance” by replacing coalpoweraswellas
undesirable fossil fuel plants.Increasedinterestinthe sector
also putsthe focus onwasteissues. Demand forexpertisein
conditioning of radioactive wasteisincreasingandthisisanarea
where Studsvikis broadeningits servicesinallbusiness areas.

Theincreasedinterestinnuclear powermeans greaterbusiness
opportunities forour company, which offers services throughout
nuclearlifecycleincluding support fornew con-struction.

Studsvik's Market Position

Studsvik offers specialized services to the global nuclear power
industryinnew construction, reactor operation, decommis-
sioning and final disposal.

12 ADMINISTRATION REPORT

Studsvik’s areas of Operation
Decommissioning and Radiation Protection Services

Decommissioning and Radiation Protection Services operates
inradiation protection, decommissioning, dismantling and
decontamination. Its customers are nuclear power plants,
research centers and othernuclearfacilitiesin Germany, Swit-
zerland, Belgium and the Netherlands. The services alsoinclude
practical solutions forworking withradiation and radiation
protection training adapted to customerneeds.

Fuel and Materials Technology

Fueland Materials Technology offers solutions by combining
expertise, unique facilities and external networks. Our
customers cometous forour customized solutions thatare
highly flexible, thus meeting theirneeds.

Scandpower

Scandpower offers software and engineering services to
support nuclear power plants, fuel manufacturers, authorities
aswellasresearchersinnext generationreactors andresearch
establishments.

Waste Management Technology

The Waste Management Technology offerfocuses on
advancedengineering services, technologies and services
that optimize our customers’radiological programs and
management of waste.



Sales and Earnings

Salesincreasedto SEK826.0(814.8) million, whichmeans a
decreaseinlocal currencies of 2.5 percent. Operating profit
was SEK73.4(74.9)million. Asale of landin2023 had a positive
impactonthefullyearprofit of SEK5.8 million.

Sales forDecommissioning and Radiation Protection Services
increasedby 6.7 percentinlocal currenciesto SEK336.7(292.7)
million, and the operating profitwas SEK18.7 (10.3) million.

Fueland Materials Technology decreased sales by 3.9 per
centinlocalcurrenciesto SEK 310.1(322.9) million,and the
operating profitwas SEK44.3(52.5) million.

Sales for Scandpowerincreasedby?7.8 percentinlocal
currencies to SEK152.1(135.3) million, and the operating profit
improvedto SEK25.7(17.0) million.

Waste Management Technology decreased its sales to SEK
40.1(73.2) million, and the operating profitwas SEK 0.6 (5.7)
million. The business areas’ operations and performance are
describedinmore detailonpages14-21.

Profitability

The operatingmarginforthe Group was 8.9 (9.2) per cent.
Returnon capitalemployedwas14.4(15.6) percent.

CashFlow

Cash flow from operating activities was SEK 82.4 (0.3) million
andthefree cashflowwas SEK51.4 (-17.5) million. The positive
cash flowis primarily due to a greaterinflow of payments and
advances from customers.

Financing

Studsvik has financing with Danske Bank totaling SEK100
million. More information onthe Group's borrowing canbe
foundinNote 2.2 and Note 25.

STUDSVIKAB (PUBL)ANNUALREPORT 2023 ‘

Financial Targets

Adopted financial targets:

m Average annual organic growth of 6 percent
m Anoperatingmarginof 12 percent

m Anequity/assetsratio of atleast 40 percent

During the year salesincreased by 1.4 percentin Swedishkrona
butdecreasedinlocal currenciesby2.5percent. The oper-
atingmarginwas 8.9 (9.2) percent. The equity-assetsratio has
decreasedto38.6(42.6)percent.

Investments

The Group’s capital expenditure investmentsincreasedto
SEK41.7(24.7) million.

Theinvestments arerelated toreplacementinvestmentsin
the Fuel and Materials Technology business areaand the
configuration of aninDRUM demonstration facility within Waste
Management Technology.

Researchand Development

Development projectsareinitiated andimplemented bothin
partnership with customersin the form of consultancy
contracts and within the framework of Studsvik's own product
development. Research expenditureis expensedasitis
incurred. [dentifiable expenditure for the development of new
processes and productsis capitalized to the extentitis
expectedtobringeconomic benefits.

In2023 total costs of company-fundedresearch and devel-
opmentamountedto SEK11.9(8.5) million. The greatest
resourceswere allocated to Studsvik'sin-core fuelmanage-
ment codes andreactor operation. Within software develop-
ment the expenditureis acombination of further development
of existing software and new development.

Buyout of minority shareholder

Final settlement forthe acquisition of all sharesheld by the
minority shareholderin Scandpower, whichwas announcedin
2022,tookplace basedonarbitration;inaccordance with IFRS
10 Consolidated Financial Statements, thisisrecognisedin the
financial statements directlyin equity underchangesinnon-
controllinginterests.

ADMINISTRATION REPORT
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Effective implementation of
decommissioning projects

FLORIAN BUEHLER
BUSINESS AREA PRESIDENT

DECOMMISSIONING AND RADIATION PROTECTION SERVICES

Focus on decommissioning and expansion

The businessareaisactively strengtheningits positionindecommissioning, with particular
focusonincreasedinvolvementinradiologicalclearance and metrology activities.

Germany continues to be the main market for the business
area. The focus on decommissioningin Germany, after closing
thelastnuclearplantsin operation, means a significantly
increased workload, requiring additional personnelinall areas
wellinto the 2030s. At the same time, we see a growinginterna-
tionalmarket giving opportunities. The biggest challenge liesin
recruiting qualified personnel, a crucial factor for the future
success of ourbusiness. Inthe meantime, we have established
ourowntraining center.

Studsvikhas good customerrelations and experience from
severaldecommissioning projects, mainly in Germany. As a
next step we planto extend our offerto othercountries, where

we can benefit from Studsvik’s strong brand and cooperation
with otherbusiness areasin the Studsvik Group. With the know-
how we have built up, we believe that we can contribute to well-
planned and effectively implemented decommissioning
projects outside of Germany as well.

One exampleisthe ongoing project at Oskarshamnin
Sweden, where the business areais working on site with ateam
carrying out radiological measurements with Studsvik’s own
measurement devices.

14 ADMINISTRATION REPORT



Decommissioning and Radiation Protection Services offers
servicesinradiation protection, decommissioning, disman-
tling, decontaminationand engineering. Our customers are
nuclearpower plants, research centersand othernuclear
facilitiesmainly in Germany, Switzerland, Sweden, Belgium
andthe Netherlands. Studsvik's decommissioning services
coverthe entire process fromfeasibility studies, planning
and project managementto practical work onradiological
assessment, dismantling, radiological clearance of material
andwaste documentation.

Oneimportantingredient of our businessis thelogistics and
dayto day planning to have efficient utilization of our staff and
tomeetthe customerneeds. We have beensuccessfulinthis
areaandare committed tobeing areliable and flexible partner
toourcustomers.

Highdemand for
decommissioning services

Salesinlocalcurrenciesincreasedby 6.7 percentto SEK336.7
(292.7)million, and the operating profit was SEK18.7 (10.3) million.
Theyearstarted witha strong first quarter afterthe German
federalgovernmentdecided tokeep thelast three nuclearpower
plantsinNeckarwestheim, Emsland andlsarinoperationuntil15th

of April. Thisled to significant work whichwas not anticipated.
Afterthe final shutdownin Germany, we had consistently
good capacity utilization throughout the year. Inthe area of
nucleardecommissioning, ahighdemand is expected formany
years to come. Studsvik works continuously with recruitment
andinternaltraining and education programs to meet the
increased demand. We are also looking at partnerships and
othercollaborationsinorderto expand ourbusiness. One
exampleisthe strategic exclusive cooperation with GNS
(Gesellschaft fur Nuklear-Service mbH) that was signed during
theyearto furtherdevelop, qualify andimplement the Studsvik
patentedinDRUMtechnology for the Germanmarket.

100

Share of Key figures

Group sales Amountsin SEK million 2023 2022
Sales 336.7 2927
Operating profit 187 103
Operating margin, % 5.6 3.6
Investments 2.4 7.8
Averagenumberofemployees 324 308

Sales in SEK million

80 86.2

72.7 705

60 7633

Q3 Q4

Operating profitin SEK million

12

s 9.1
4
3.4
1.7
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-0.4
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4T 2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023

ADMINISTRATION REPORT

15



Increased demand for
Studsvik’s expertisein
developing test software

CAMILLA HOFLUND

BUSINESS AREA PRESIDENT, ACTING
FUEL AND MATERIALS TECHNOLOGY

Studsvik - aninternational hub for Materials Testing

Formorethan75years Studsvikhasbeensynonymouswithinnovationandforwardthinking. The
founding of the company marked the beginning of the Swedishnuclearenergy programme and
todayitsoperationsare crucialnotjust forthe future of nuclearpower, butalsoforthe continued
operationanddevelopment of existingreactorsaround the world.

The Fueland Materials Technology operationsinvolve testing
nuclearfuels and the metallic materials that make up anuclear
reactor, including calculations and simulations of the conditions
these materials experience duringreactor operation. Thisencom-
passeseverything fromvery high pressures and temperatures to
advanced control of hydrochemical conditions andirradiation.

The accelerating transitionto fossil-free powerisleading to
new initiativesinnuclear power. Thisraises a variety of questions,
ranging from the extended operation of existingreactors to
improved fuels and the development of entirely new reactors
suchas SmallModularReactors (SMRs). Inall cases new materials
and conditionsneedtobe examined,leadingtoincreased
demand forourexpertise and unique ability to developinnovative
customizedtest programmes.

Studsvikhaslong played avitalrolein ensuring the lifespan
of materials. Inthe 2020s thisrole hasbecome evenmore
significant with the launch of the multinationalresearch project
SMILE (Studsvik Material Integrity Lifetime Extension). Thisisa
jointproject within OECD-NEA thatis being conducted by
Studsvik. Project membersinclude safety authorities, reactor
operators andresearch organizations fromnine countries.
SMILE has built up aunique library of aged materials from
decommissioned Swedishreactors. Testingis now taking place

16 ADMINISTRATION REPORT

toincrease knowledge concerning how these materials have
been affected by over40 years of operation, providing a basis
forregulations and decisionsregarding the continued opera-
tion of nuclear power plants around the world.

Fornewfuelsandreactorswe are seeingdemand for mate-
rials testing fromboth existingand new actors. We are currently
developing new test methods forboth Accident Tolerant Fuel
(ATF)and new SMR concepts. Thisinvolves everything from
qualifying the durability of materials under specified hydro-
chemical conditions to assessing the resistance of anew fuel
encapsulationtowearandtear. Commonto allmethodsis that
they place very high demands on the equipment, which must
guarantee that the testingis conducted correctly, inthe right
environment and with very specific parameters.




Thisbusiness area offers services within fueland materials
technology fornuclearpower plants, reactorand fuel
manufacturers, authorities and entities that useradioactive
substances. The offeringincludes nuclear fuel qualification,
material analysis, research onfinal disposal, packaging of
medicalisotopesandadvanced consulting services. Testingand
analysis activities are conducted at Studsvik’s sitein Sweden,
sometimesin collaboration with otherinternational partners.
These activities contribute to more economic operationand
heightened safety within the nuclear powerindustry.

Achallenging year, butmany
new opportunities

Salesdecreasedto SEK 310.1(322.9) millionand operating
profitamountedto SEK44.3(52.5) million. The operating
marginwas 14.3(16.3) percent.

The decreaseinsalesis mainly due to anumber of shipments
having beenhalted by new Germanregulations andtoissues
with critical production equipmentin the first half of the year.
Theyearhasseenthelaunch of several projectsrelatedto SMRs
andnew nuclear technology, and there hasbeengood
progress onthe majorinternational projects SCIP and SMILE
thatbringtogetherreactoroperators, authorities, and fueland
reactormanufacturersfrom15 countries.

Share of
Group sales

Sales in SEK million

100

Key figures

Amountsin SEK million 2023 2022
Sales 310.1 3229
Operating profit 443 525
Operating margin, % 143 16,3
Investments 385 278
Averagenumberofemployees 149 154

87.9

80 —g3 9 877

60 — —

—66.4 —

Q1 Q2 Q3

2022

Operating profitin SEK million

20
15
14.4 156
04 —ioe—"7 —
a 11
° Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2022

2023
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Nuclear Energy enables

social prosperity

Advanced Reactors and

ART WHARTON
BUSINESS AREA PRESIDENT
SCANDPOWER

Small Modular Reactors (SMRs)

Studsvik Scandpowerhasbeendevelopinglightwaterreactorsimulationformorethan40
years.New advanceshavebeenmade ascomputingpowerhas growninthe office environ-
ment. Fromthat strongoperationalexperience, Studsvik Scandpoweris ensuring that the
toolsusedtodaybythe nuclearengineeringprofession are available forthe next generation of
reactorswhichare gaining globalacceptance andadoption.

Studsvik Scandpowerhas active partnerships forinnovationin
three of the major SMR designs so farusing the power and oper-
ational experience of the CASMO and SIMULATE software to aid
intheirsuccessfullicensingand deployment. Additionally, the
operational strategies from GARDEL core monitoringandreac-
tivity management software as wellasthe MARLA spent fuel
management software and database willensure that nuclearfuel
operations function asintended during the designphase.

Scandpower’s operational experience withnon-LWR
nuclearengineering problems using HELIOS is translating to
new developments fornon-LWRsin2024 including the begin-
ning of amore comprehensive code suite fornon-LWRs witha
parallel structure to the CMS Suite for LWRs. Scandpower’s
focus onnewreactortool developmentis toidentify the
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expected operational actions and provide simplified and
reducedinput foranalysis whichreduces errors andimproves
the efficiency of the nuclear engineering professioninthe new
designand fuel paradigm.

The growthand adoption of new civilnuclearenergy facilities
around the world benefits humanity. Nuclearenergy enables a
thriving global society tolive amodern electrified life while
preserving the environmentwe depend onforthoseresources,
and Scandpoweris proudto be a part of that energy transition.



Studsvik Scandpoweris the leadingindependent supplier of
software fornuclear fuelmanagementand engineering
services, aiming to deliver sustainable energy -now andinthe
future. The software is used to manage the nuclear fuelcyclein
more than150 light waterreactors around the world. Scand-
power’s software uses the laws of physics to modelreal geom-
etry, but despite this only requires fast and simple input data
whichreduces the potential forhuman errors andimproves the
performance of nuclearengineering teams around the world.
Development of the software mainly takes place in the USAand
salesare fromofficesinEurope, the USA, Japan and China.
Developmentisinprogressto adapt the software toadvanced
fueland core activities. Apart fromlicense fees for software
sales, annualmaintenance and support fees arereceived from
customerswho haveinstalled the software. Thereis also
revenue fromrelated consultancy services. New software has
also beendevelopedforremote conditionmonitoring for
components critical to probabilistic risk assessments (‘PRA”).

Good performance and new
business opportunities

In2023 salesinlocal currenciesincreased by 7.8 percentto
SEK152.1(135,3) million, and the operating profit was SEK 25.7
(17,0) million. The operating marginwas 16.8 (12,6) per cent.
Sales mainly consist of software licenses and maintenance,
support, trainingand consultancy servicesrelated to the soft-
ware. The softwareis sold bothas one-timelicenses and annual
fee subscriptions. Thereis continued cooperation with Black-
StarTechfor forloT (“Internet of Things”) equipment to monitor
software for criticalinfrastructure. Studsvik Scandpower’s
positionwithin design of newreactorsis strong, including anal-
ysis/calculationtools for core andreactor design of small
modularreactors(‘SMRs”) and growing capability for opera-
tionaldesignand calculation for Advanced Reactors.

Share of Key figures

Group sales ) ”
Amountsin SEK million 2023 2022
18% Sales 152.1 1353
Operating profit 257 170
Operatingmargin, % 168 12,6
Investments 8.0 53
Averagenumberofemployees 42 42

Sales in SEK million
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Sustainability and efficiency
are our guiding principles

MIKAEL KARLSSON
BUSINESS AREA PRESIDENT

WASTE MANAGEMENT TECHNOLOGY

Waste Solutions for a Sustainable Society

Asustainable society willdepend onahighdegree of reuse and minimisation of the amount of
radioactive waste tobe disposed of. Waste technologyis guided by the waste hierarchy and
the principle of sustainability, striving for safe and efficient reuse and waste management.

We are proudto be able to say that we are genuinely working
forasustainable society. Our patentedinDRUMtechnologyisa
goodexample, asit provides a safe and efficient solution for
waste requiring conditioning before disposal, oftenresultingin
significant volume reductions; in otherwords, a smalleramount
of materialneeds to be disposed of. We license our solutionto
alocal operator, so our technology offers localjob opportuni-
tiesaswellassolvingaproblem.

Studsvik’s patented inDRUM technology for stabilisation
andvolumereduction of wasteintended fordisposal offersa
robust, safe and efficient solution forradioactive waste. The
technology handles mixed waste stored indrums or other
containers, typically fromhistorical research andradiotherapy
performedinhospitals, aswell as operational waste from
nuclearfacilities and hospitals. The waste may have bothradio-
active and/orhazardous properties. The inDRUM technology
provides a solutionthatinvolves minimal manualhandling,
makingit advantageous fromaworkplace safety perspective.
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inDRUMi s abatch thermochemical system designed for
treatingradioactive waste inordertoremove properties that
make the waste unacceptable fortransport, long-term storage
and final disposal. The end product, resembling ash, is chemi-
cally and physically stable, makingit suitable for final disposal.

The main markets are in Europe, Asiaand the USA, and the
customersare primarily nuclear facilities but could alsoinclude
othershandlingradioactive materialsintheiroperations, such
ashospitals.

Prevention

Preparing forre-use

Recycling

Otherrecovery

Disposal



The business area offers technical solutions that make radioac-
tive waste suitable for finaldisposal, as well as volume reduction
of radioactive waste from both commercialand non-commer-
cialactivities. The technical solutions are licensed, along with
related engineering services, to customersin Europe, North
AmericaandAsia, so that customers canrun the facilities them-
selves. Inaddition, specialist services are offered to optimise
customers’ waste management during planning fornew nuclear
power plants, operationand decommissioning.

The service portfolio covers the lifecycle frominitial waste
planning for facilities to waste management and final disposal.
Additionally, safety analysis and servicesrelated toradioactive
classified waste arising from decommissioning and demolition
are offered.

Focuson-andSuccessin -
Sustainable Waste Solutions

The business areahas also focused onits core competencies:
licensesfortechnical solutions, engineering services and
expertconsulting. Thisledto adecreaseinsales and profit
duringthe yearbutis expectedtoincrease profitability inthe
longterm. Salesdecreasedto SEK40.1(73.2) million, operating
profitdecreasedto SEK0.6(5.7) million, and the operating
marginwas 1.5(7.8) percent. At the end of the yearalong-term
licensing agreement for Studsvik’s patentedinDRUM tech-
nology was signed with Dongguk Nuclear Solutions for the
development of waste treatmentin South Korea. The goalisto
create efficient, safe and sustainable solutions forradioactive
waste originating from nuclear power plants, hospitals and
researchactivities. Inadditionto the mentionedlicence sales
during the year, sales consisted of consulting on waste
management and engineering servicesrelated to Studsvik’s
intellectual property concerning the handling of radioactive
metal, whichyieldlower margins compared tolicensing deals.
Studsvik also signed an exclusive cooperation agreement

with GNS (Gesellschaft fir Nuklear-Service mbH)in Germany to

develop waste solutions for Germanradioactive waste, based
onthe patentedinDRUM technology.

Share of Key figures
Group sales ) -
Amountsin SEK million 2023 2022
W Sales 401 732
Operating profit 0.6 57
Operatingmargin, % 15 7.8
Investments 51 0,6
Averagenumberofemployees 9 9
Salesin SEK million
40
30 31.1
20
17.5
10 713_47“.2 - -
° Q1 Q2 Q3 Q4
2022

Operating profitin SEK million
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-3.8

Q2 Q3 Q4
2022

Q1 Q3 Q4

ADMINISTRATION REPORT

21



k STUDSVIKAB (PUBL)ANNUALREPORT 2023

22 ADMINISTRATION REPORT



STUDSVIKAB (PUBL)ANNUALREPORT 2023 ‘

ADMINISTRATION REPORT 23



k STUDSVIKAB (PUBL) ANNUALREPORT 2023

Sustainability report

The Group hasa
high hafety culture,
whichrestsonalong
tradition of clear
procedures for quality
assurance and follow up
in the context of our quality
certification processes.

\ 4

Good health and
well-being.
Healthy and engaged
employees are essential,
and we are working to
provide conditions that Develop sustainable
support well-being. solutions for
the nuclearindustry

Decent work and
economic growth.

We contribute to
economic growth by
ensuring sustainable energy
for companies and by
directly providing over 500
people with employment.
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Industry innovation and
infrastructure.

We offer cutting-edge

knowledge of nuclear
processes and drive
innovation and
infrastructure
development.

[ |
Be an attractive NATIONALITIES
employer

DIVERSITY

Affordable and
clean energy.
We contribute to clean
and safe nuclear energy.

Responsible work and
economic growth
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The company has ahighsafety culture based onalongtradition of clearproceduresforquality
assurance andfollow-up withinthe framework of our quality certifications.

This sustainability report lets our stakeholders forman opinionon
how wellwe create value for our customers, owners, employees,
andthe communities where we operate. In thisreport we strive
to give thereaderan overview of the value we createincluding
the positive impact we can have on communities by helping our
customersto cleanup waste and createjob opportunities. We
strive fortransparency regarding the social, economic, and envi-
ronmental challenges and opportunities that affect ouropera-
tions and how we manage themwithin the organization. We are
firmly convinced that sustainable development requires strict
andsecure management of allprocesses, including those
related to nuclear materials and nuclear power.

Studsvik's business modelis built oncompetence andinno-
vation. We offeradvanced solutions based ontechnology,
software, understanding and expertise thatreduce risks and
lower costs throughout the life cycle of nuclear facilities and
the management of radioactive materials.

We provide servicesin fourbusiness areas:

1. Decommissioning and Radiation Protection Services
2.FuelandMaterials Technology

3.Scandpower

4. Waste Management Technology

Sustainable solutions forthe nuclearindustry are at the core of
the business. Commonto all ourbusiness areasis that they
make it possible formore people to give up fossil forms of

Ourresources’ What we do } Our strategic focus

energy. By makingresponsible financial decisions that benefit
ourowners, we alsolay a stable foundationforlong-termvalue
creation. The United Nations' Sustainable Development Goals
(SDGs) are the clear guiding star for our sustainability work. We
canhave asignificantimpactwithin four of the 17 SDG goals.

Affordable and cleanenergy. We want to contributetoa
cleanandsafe nuclearenergy system.

Qs

& Industry, innovation, andinfrastructure. By offering
leading-edge expertiseinnuclear processes, Studsvik drives
innovation andinfrastructure development. We benefit from
research findings fromindependentresearchinstitutions and
ourcompetitors. Studsvikis also dependent on otheractors
thatbuildinfrastructure.

3 g

ik Good health and well-being. Healthy employees who
love theirjobs are crucial forus. We work to create more bene-
ficial working conditions. Major health trends that affect our
employeesoutside work also ultimately affect Studsvik.

Decentwork andeconomic growth. Studsvik contributes
toeconomic growth, and we employ more than500 people.

} What we work for

Experienced
and committed

Amore sustain-

mpl Fueland Materials
employees Technolo able and safe
9 nuclearindustry
In-house
developedtech-
nology and
innovations
Software 9 iotstonana
forcore monitoring : ) Nuclear
Sustainable Beingan . :
Oown andfuel i ; innovation
faciliti optimization solutions for attractive
sellizs the nuclear employer
industry
Financial Technical solutions
Good health
capital I Ey Satisfied and 3 g
conditioning and health
volume reduction emplo{/ees (]
ofradioactive Make responsible
Clolsel neterik waste economic decisions
of partners
Radiation protec- 8 ondseonomic
tion, maintenance, Economic :
Strong decommissioning return /\/"
brand anddismantling ‘I
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Studsvik's
ambition Main areas Focus areas Risks
Productdevelopment Innovation, research projects, digitalization, high Competition, patent protection, dependence on
quality partners
Qualityanddatasecurity  Customersatisfaction, efficiency,integratedrisk Licenseviolations, theft, sabotage, burglary, data
Deve!op management, enhanced protectionagainstdata breaches
sustainable breaches
solutions for i ‘ ‘ } : o ; o o
the nuclear Climateimpact Energy efficiency, reduced fuel consumption, License violations, high carbon dioxide emissions,
industry climate adaptation reputationalrisk
Waste and water World-leading processes forresponsible License violations, high emissions to airand water,
management management of radioactive waste, efficient ionizing radiation
watermanagement
Work environment Health and well-being, job satisfaction, effi- Occupationalaccidents, sickness absence,
ciency, motivation, mental and physical work psychosocialillhealth, remote work
Bean : environment when working remotely
attractive : o ; ; o :
employer Attracting, retaining & Leadership, professional development, partici-  High staff turnover,dependence onkey personnel,
developing skills pation, community, corporate culture, diversity,  declininginterestamong the youngergeneration
attracting new skills forthe nuclear sector, skills shortagein the future
Stable economy Development of service areas, provision for Unpredictable market development, dependence
future waste management, long-terminvest- on political decisions, close-down decisions, fixed
ments price commitments, currency exposure
Make : Business ethics Inclusion, diversified perspectivein decision- Discrimination, harassment, culture of silence
responsible making
economic i i o : : ) : i
decisions Sustainable/responsible  Transparency aroundrisks inthe supply chain, Corruption, humanrights, reputational risk

supply chain
Information security

Enhanced protectionagainst databreaches

Code of Conductforsuppliers

Cyberattacks, theft of sensitive information,
reputationalrisk

Our Stakeholders

Public trustis of utmostimportance forus and our stakeholders.
Managing the significant trust we have built with the publicis a
high-priority matter. Whennuclearenergy appearsinthe news, it
engages our stakeholders, andwe must constantly beready to
respondto theirquestions. Asalarge and global playerina
socially criticalmarket, our stakeholders set highdemands forus
toactresponsiblyinall situations. We maintain transparency by
engaginginopendialogueswithregions, municipalities, authori-
ties, and other stakeholders.

In2021, Studsvik conducted a stakeholder dialogue toiden-
tify the sustainability issuesrelevant to our stakeholders and
what they expect from Studsvik. The comprehensive informa-
tionwe obtained during that processis supplemented annually
through the ongoing organic dialogues that are part of our
operations.

The table onthe right shows the sustainability issues that are
most pressinginthe eyes of our stakeholders.

Our Strategic Focus And Significant Risks

The nuclearpowersectoris subjecttostrictregulationsandis
monitored by international authorities and organizations. We
buildrisk management procedures based onanalyzing the risks
andregulationsrelevantto ourindustry. The procedures are
developedinconsultationwithrelevant authorities. We and our
customers mustadhere tointernational guidelines andlaws to
retain our operating license. Risk dialogues occurfrequently and
are documented, anecessity forus to maintain and extend our
licenses. Thus, our systematic risk managementis afundamental
prerequisite forconducting our operations. The responsibility
forassessing operationaland financial risks lies with each busi-
nessarea. Riskassessments arereviewed, compared, and

Stakeholder dialogue

Stakeholder Dialogue
group method

Employees Employee survey

Employee performancereview

Interviews with the Executive Group Management
Customers Digital customer meetings onan ongoing basis
Annual customer satisfaction survey via questionnaire

Interviews with customers

Local
community

Information lettersinviting recipients to respond with
questions

Authorities Frequent meetings with authorities

Announced andunannouncedregulatoryinspections
are carried out atregularintervals to examine and
ensure that we comply withadopted safety proce-
dures.

Suppliers Continuous dialog
Procurementassessments
Annualverification of Asuppliers

Conference callsin connectionwith financial state-
ments
Capitalmarketdays

Investors

followed up annually by the group management. Once ayear,
the Studsvik boardreceives acomprehensive analysis of the
group'srisks andhow they are managed, whichis followed up on
anongoingbasis. Ourrisk assessment covers all our operations
andhasresultedinten sustainability areas addressing ourmost
significantrisks. The focus areas (see the table above) are also
designedbasedoninformation obtainedin dialogue with our
stakeholders. The sectionbelow describeswhy these areas are
significant,how we manage theminour operations, and the
year'soutcomes. Financialrisks are addressedinthe section
"Financial RiskManagement” (see Note 2).

SUSTAINABILITY REPORT
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Policy and Governance

Studsvik has several policies for crucial sustainability areas and
relatedrisks. Our Sustainability policy now encompasses
approaches, rules, and guidelines forhow we should workin
product development, quality and safety, climateimpact,
working environment, drug-free workplace, diversity, and
equaltreatment, and how we can continue to keep our
employees satisfled and healthy. The policy aims to bring us
closertothe goal: to contribute to making the nuclear sector
more sustainable, safer, and more innovative, to have satisfied
and healthy employees, and to be profitable.

Ourcodes of conduct coverboththe groupitself and our
suppliers. The codes aim to minimize businessrisks, establish
guidelines foremployees, business partners, and suppliers,
strengthen corporate culture,and communicate Studsvik's
corevalues. Ouranti-corruption and whistle-blower policies
regulate, among otherthings, business ethics, guidelines for
actionsincase of suspectedirregularities, and protection for
users of the whistle-blower function. The anti-corruption policy
isintended to deepenthe guidance that the group's code of
conductprovides onhow we should act regarding corruption.
The purpose of the whistle-blower policy is to encourage
employeestoreportirregularities without therisk of harass-
ment or discrimination. The whistle-blower functionis available
forallemployersvia theintranet. Implementation, results, and
follow-up of environmental, personnel, and humanrights poli-
cies,aswellasanti-corruptionand bribery, are described onan
ongoing basis inthereport. The table below presents Studs-
vik'spoliciesin these sustainability areas. Detailed descriptions
of eachpolicy are available on the specified pages.

Area of sustainability Policies Page

Environment Sustainability policy 28,29
Code of Conduct 28,32,36
Code of Conduct forsuppliers 28, 32,36
Personnel Sustainability policy 28,29
Code of Conduct 28,32,36
Code of Conductforsuppliers  28,32,36
Anti-corruption policy 28,32,36
Whistleblower policy 28,30
Equality and non- Sustainability policy 28,29
discrimination Code of Conduct 28,32,36
Humanrights Code of Conduct 28,32,36
Code of Conductforsuppliers  28,32,36
Anti-corruption policy 28,32,36
Whistleblower policy 28,32,36
Anti-corruption Code of Conduct 28,32,36
Code of Conductforsuppliers  28,32,36
Anti-corruption policy 28,32,36
Whistleblower policy 28,32,36

Developing Sustainable Solutions
forthe NuclearIndustry

Product Development

Innovative solutions forthe nuclearindustry are essential to
contribute to sustainable energy supply. Studsvik's services
enablenuclearoperatorstouse existing assetslonger, more safely,
andwithlessenvironmentalimpact. Ourservicescanenhance
profitability, safety, and sustainability. We create value by offering:
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m Innovative technical solutions thatimprove reactor perfor-
mance andreduce bothrisks and costs overthe entirelifecycle.

m Advisory servicesin fuelmanagementand optimization, as
wellas safety and fueleconomy.

m World-leading software for fueland core optimization and
monitoring.

m Technical solutions and advisory services for conditioning
and stabilization of waste ahead of final disposal.

Innovation

In-house developedtechnology challenged by competitionis
atthe core of ourbusiness. Therefore, we always needto be
innovation-focused. We collaborate with customersto create
new, tailored, efficient services. Where possible and economi-
callyjustifiable, we limit the risk of competition by patenting our
in-house developedtechnology and continuously developing
new solutions.

Apartof ourstrategyis to develop customer offeringsin
collaborationwith selected partners. This entails a specific
dependence onthese subcontractors. Tolimit this risk, we work
with contract formsthat enable close and trustful collabora-
tions while having alternative partners available. Since our
in-house developedtechnology andinnovation capability
primarily rely on the expertise of ouremployees, retaining and
developingthat competenceis crucial. Read more about how
we address theseissuesinthe section'Being an Attractive
Employer'onpage 30.

Small Modular Reactors (SMRs)

Studsvikhasacollaborationagreement with Karnfull Next to
investigate the possibility of building and operating SmallModular
Reactors(SMRs)onthe Studsvik siteinNykoping. Anongoing
feasibility study evaluates the financial, technological, environ-
mental, and societal feasibility. Preliminary results suggest that the
areaindeedhas conditions for SMR establishment.

Fortum and Studsvik have also signed a letter of intent to
jointly explore the possibilities for new nuclear power at Studs-
vik's site. Inthe first phase of the collaboration, itis aboutiden-
tifying possible business models and technical solutions.

Solar Cell Park

BetterEnergy Sweden AB plansto establishasolarcell park at
Studsvik's site with a capacity of approximately 20 MW, equiva-
lentto heatingand energy supply foraround 1,000 homes. This
correspondsto anareawith solar panels covering about 30
football fields. Planningisin full swing, with the hope of
connecting the parkto the powergridin 2024.

Marine Research Activity

Researchonthe environment of the Baltic Seahasbeenapart of
the Studsvik areainvarious forms since the 1950s untilthe 1990s,
underthe auspices of the Swedish Environmental Protection
Agency. We canbuildonthat traditionasthere are plansto establish
marineresearch activity at the Studsvik siteinthe coming years.

Nuclear Development Research Projects

Researchis crucial to drive progressinnucleartechnology. The
Studsvik Cladding Integrity Program (SCIP)is aninternational
OECD projectencompassing experiments, studies, develop-
ment of test methods, and knowledge transfer. Participants
come from around the world - cooperation and exchange of



experiencesandresearchresults are vital fordeveloping the
nuclearsector. SCIP has expanded ssinceitsinceptionto three
separate projects (SCIPI, SCIPIl,and SCIP lll), allrunning in five-
yearperiods. InJuly 2019, SCIP IV was initiated as an extension
of nuclearresearch, focusingmore onfueland around 40
participants from15 countries.In2020, the SMILE project
(Studsvik Material Integrity Lite Extension) started, aiming to
analyze the lifespan of reactor materials, initially through
sampling various materials from Swedish nuclear power plants.

Innovation for Cancer Treatment

Studsvik collaborates with Elekta to manufacture radiation
sourcesusedtotreattumors, metastases, and otherbrain
diseaseswithoutthe need forcranial surgery. The technology is
used worldwide, withthe mostinstallationsinthe USAand
Japan.InSweden, aradiationknifeislocated at the Karolinska
University Hospital.

Quality and Data Security

We haveintegrated GDPR traininginto our operations, and all
users mustreadandapprove our T Acceptable Use policy
beforeaccessingourlTresources.

The group has a high safety culture built onatradition of
clearroutines for quality assurance and follow-up within the
framework of our quality certifications. We prevent accidents
anddisruptions through competent and motivated personnel
andhigh standards for facilities. Our Sustainability policy
includes provisions for safety and quality within the group.
Togetherwith goals andregular follow-ups of ouraction plans,
thisleadsto high safety awareness among ouremployees. The
company's operational profile differs significantly inthe various
countries where we are active. National differences mean that
safety and quality goals are designed at the subsidiary level
instead of at the group level.

We apply the precautionary principlein all our missions by
systematically assessing, managing, and communicating envi-
ronmental, economic, and societalrisks associated with the
company's operations. We also assist our customersin
applying the precautionary principle in their operations.

Quality and Customer Satisfaction

Thevisionforourworkisto deliver services punctually and with
highquality.If aserviceisdeliveredlate ordoesnotmeet the
requirementsthat apurchaseris entitledtodemand, we may face
loss of revenue or costs forre-delivery ordamages. We conduct
systematic quality work to limit thisrisk, withongoing assessments
of potential exposures toidentified risks and provisions.

Integrated Risk Management

We handle radioactive material and waste, making parts of the
business subjecttolicensing. Thereis arisk that operating
conditions may change due torevised orrevoked permits,
changesinregulations, or political decisions. This may involve
additional protective measures that we may need toinvestinto
meet requirements. We have processesinplace to monitorand
manage changes. We meet the requirementsinregulations,
and our high safety culture gives us good adaptability tonew
rules and directives. Some of our operations, especiallyin
materialtesting and waste management, require transporting
materials to and fromourfacilities. Transport may be hampered
bynew legislation orchangesininternational conventions.
Tominimize the risk of theft and break-ins, we actively work on
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physical protectionin close collaboration with police and
authorities. Studsvik hires security companies that meet secu-
rity requirements, and guards receive special trainingin nuclear
technology. Thelevel of physical protectionis constantly
adaptedtothreatassessments made by the police and author-
ities. We follow the plans established by permitting and super-
visory authorities. Transport of radioactive material may also
exposeittosabotage orothertypes of attacks. Therefore,
transports are carried out with high security, recurringinspec-
tions by supervisory authorities, and low risk of harmful conse-
quences, suchasanaccident. We limit the risk by maintaining
highcompetencein ourown transport organizationandamong
the personnelhandling ourtransport packaging. Where the
group conductslicensed nuclearactivities, taking out and
maintaininginsuranceis alicensing requirement. Thisis regu-
latedinthe country's national legislation, where eachrespec-
tive operationis conducted.

Allourfacilities areinsured. We have a businessinterruption
insurance for all strategically essential facilities. In addition,
liability insurance protects Studsvik from economic risks and
consequencesif contractual counterparts or third parties
sufferphysicaldamage and financialloss. Nuclearliability insur-
anceissigned for Swedish operations through Nordic Nuclear
Insurers (NNI)and European Liability Insurers Limited (ELINI).
Non-nuclear operations are insured through a global liability
insurance policy taken out with the insurance company If P&C
Insurance Ltd.

Climate Impact

Takingresponsibility forour climate impactis part of our
strategy. The goalis to minimize the operations' environmental
effectsintermsof emissions andresource use. We continu-
ouslyimplementimprovements at the operationallevel. Our
environmentalimpact primarily arises fromenergy consump-
tionand carbon dioxide emissions.

Ourenvironmentalrisks mainly stem from emissions of radi-
oactive substances and chemicals and environmentalimpact
through the consumption of fossil fuels for heating at our
Studsvik facilityin Sweden. We have ISO certifications (ISO
9001and 14001), monitorlegislation, and continuously develop
andimprove the company's facilities. Results are followed up
against goals and measurementresults concerning ouremis-
sionsandenergy.

Change

Total emissions 2019 2020 2021 2022 2023 2019-2023

CO,-emissions [tonnes] 502752.5°504.8 232 806* 60,5%

The data refers to emissions generated through electricity consumption,
heat productionand company cars.

*The increase in emissions of Co2e in 2020 is explained by stoppages in
Studsvik's wood chip and electricity boiler in March, which forced the
company to burn oilto produce heat.

Energy Efficiency

Almost all of ourtotal electricity consumption takesplace at
the Studsvik facility in Sweden. Therefore, we have only one
energy efficiency planwith associated goals and report only
these details. Toimprove our energy consumption efficiency
andreduce emissions, we continuously map the energy
consumptionat the Studsvik facilityinaccordance with the
Energy Efficiency Act (EKL). The work on energy mapping and
efficiencyisanongoing process.
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Studsvik only purchases electricity certified as originating from
hydro ornuclearpower.In2020 and 2021, weinvestedina
bioenergy solution forenvironmentally friendly heating for
Studsvik and othernearby companies. This solution was
commissionedin November2021.

Electricity Change
consumption 2019 2020 2021 2022 20232018-2023
Total [MWh] 14,650 12,442 13,416 12,381 11,937 -18.5%
Salestoexternal 9,203 7,073 8,249 8,382 7,980 -13.2%
customers [MWh]

CO,-emissions 95 50 54 50 48 -49.5%
[tonnes]

The tablereferstothe facilityin Sweden, see the explanationin the para-
graphabove.

Change
Heat production 2019 2020 2021 2022 20232018-2023
Total production 10,10 9,01110,343 9,51210,077 -0.32%
thermal power plant
[MWAh]
Salestoexternal 3,149 2,659 3,039 2,725 2,810 -10.7%
customers [MWh]
CO,-emissions 20 330" 341 787 747*** 3,635%
[tonnes]

The tablerefersto the facility in Sweden, as ownheat generation exists
onlyhere.

*See explanationunderTotal emissions above.

**The emissionreduction of CO2ein2022is explained by theinvestment
innew chip boilers. Now heatis nolonger produced withmore
CO2-demanding production sources (electricity/oil).

***Due to problemsinthe production of district heating with biofuel
during the fallof 2023, Studsvik has had to produce heat with oil burning.

Reducing Fuel Consumption

Businesstravelis anecessary part of ourwork but has some
negative climateimpact. We lease company carsin Sweden
and Germany. In Sweden, a policy forcompany cars provides
incentives forchoosing electric cars and this policy hashad an
impact. In Germany, there are incentives forchoosing electric
orhybrid vehicles.

Emissions from company Change

cars 2019 2020 2021 2022 2023 2019-2023
T aamiasions 32 28 18 NN -656%
l‘r’gﬁ'(scwgggrrfi“ions[g/ 95 80 51 42 34  -641%
Total(CO,-emissions

[tonnes]), Germany 2001585 91.8 93 151.4 -24.3%
Total (CO,-emissions[g/

km), Germany 176 177 M41 108 157.2 -10.7%
Total (CO,-emissions

[tonnes]) 232 186.5109.8 104 162.4

Waste and Water Management

Studsvikhas developedworld-leading, rigorous processes for
managing various types of radioactive waste, significantly
reducing ourand our customers'waste volumes. Our solutions
alsoenablerecyclingenergy andraw materials such as steel.
Studsvik's operations generate only smallamounts of radioactive
waste. We areresponsible for thiswaste and specific waste from
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ourcustomers. Allconventional waste and hazardous wasteis
categorized, packaged, and continuously managed. Studsvik has
agreed with SKB (SwedishNuclear Fueland Waste Management
Company)forthe finaldisposal of nuclearwaste. The wastewater
generatedbythefacilityistreatedinits purification plant.

Water consumption from activities outside the regularwater
supply systemis negligible aswe do not have water-intensive
purification processes. Studsvik, therefore, doesnot have signif-
icant waste management but provides technology and exper-
tise to our customers. Continuous measurements are
conducted, including analyses of bottom sediments and test
fishingregulated by authorities. It cannot be ruled out thatregu-
latory orcommercial conditions may change, requiring modifi-
cations orsupplementing the arrangements. Theriskis managed
by periodically assessing the economic effects of these
commitments, making provisions for future costs of final
disposal, paying fees by localregulations,andreceiving
compensationfrom customersforourobligations. The radioac-
tive emissions from Studsvik are small comparedto otherradia-
tionsources. The emissions forthe year2023 were
approximately 0.0000082 mSv forthe most exposedage
group, compared to anaverage annual naturalbackgroundradi-
ationexposure of about 2.4mSv forevery personworldwide.

Emissions of nutrients to

water from sewage treat- Change
ment plant* 2019 2020 2021 2022 20232018-2023
Phosphorus [kg] 12 n 17 9 6 -50%
Nitrogen [kg] 590 658 645 653 445 -24.6%
Biochemical oxygen 197 175 118 86 147 -25.4%
consumption, 7 days

(BOD?)[kgl

Organic carbon [kg] 530 543 431 333 305 -42.5%
Sludge [m?] 93 10 95 82 88 -5.4%

*Allcompanies operatinginthe Studsvik area contribute to the emissions
inthe table.

Be an Attractive Employer

Toname afew examples of business-driven HR dimensions that
areincludedinour sustainability work we have compiled some
events from 2023 here below. Responserateinemployee
survey hasbeen90%.

Events during 2023

Moving from pre-to pro: The annualemployee survey has been
replaced by several smaller PULSE surveysin2023toincreas-
ingly enable proactive efforts to promote sustainable
employee engagement and satisfaction.

eNPS

Ameasurementbased onthe globaleNPS scale hasbeen
conductedacrossthe group's business areas, showinga
noticeable negative shiftinone business area where several
organizational changes have beenimplemented.

Leadership

Throughthe groupinitiative Studsvik 2.0, leadershiphas a
prominent focus. Allleaders within the group have been
involvedinthe development of "Balanced Leadership."



Core values

Ourcorevalues have experienced arenaissance and will be
systematically usedin ourongoing culture-building efforts.

@
V ® Aiming High
. @ |Innovation and Teamwork
® Disciplined Execution
A ® Honest and Supportive
@)

Concreteinitiativesinthe Swedish companies throughnew or
improved initiatives for sustainable employee engagement:

m Bikelease - employee bicycles

m On-site massage provider - accessible wellness benefit

m Inspirationallectures - focusing on self-leadership

m Leadership coaching

m Leadership networks

= Swedish education -increasing opportunities forintegration

= Implementation of new digitized system supports with high
flexibility to streamline and enhance HRworkflows in the
organization
- Fresh,modernanduser-friendly
- Simplifies managerial tasks
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Make responsible Economic decisions

Stable Economy

Studsvikhasalong-term financial strategy and aims for sustain-
able operations, prioritizinglong-term financial stability over
decisions that favorshort-term gains. Thisis crucial for stake-
holders, especially employees. The goalis to make all
economic choices sustainable. Continuous efforts are made to
improve the company's liquidity and solvency, detailedinthe
managementreportonpages 12-13.

Studsvik's goals fora stable economy are:

m Organic growth: 6%.

m Operating margin: 12%.

m Equityratio: 40%.

Studsvik assessesthat climate-relatedissues may affect the
group's financialreports to some extent. However, a structured
assessment of individualitems and their potentially significant
impacton financial statements was not conducted during the
fiscalyear. Studsvik aimedtointroduce assessmentsrelated to
climate-relatedissuesinfinancialreporting during the year. This
was done through taxonomy reporting, and the next stepis to
conductadouble materiality analysis to determine which
issueswillbereportedinthe area. Adjustmentsto the chart of
accounts ortheintroduction of new account dimensions may
be madein2024 based onthe materiality analysis.

Market Development

Political decisions shape the nuclear sector's development, and
the demandforvarious servicesvaries significantly across
markets. New nuclearpower plants are beingbuiltin several
countries, most of whichare inAsia. At the same time, nuclear
power plants are being shut down and decommissionedin other
parts of the world. Additionally, thereisincreased globalinterest
inthe nuclearsectorasnuclear poweris afossil-free and sustain-
able alternative energy source. Ourforecastis that the nuclear
industry willplay akey roleinachieving the goals of the Paris
Agreement and willeventually positively impact Studsvik's busi-
ness. Political decisions affect ourdecommissioning operations
asactive participationfromauthoritiesisrequiredinconstruc-
tionand decommissioning through decisions onfinancing,
demolition permits, andregulations on finaldisposal.

Planning activities must take into account that the
processing by authorities may take time, delaying the fulfill-
ment of contracts. As ourservices coverall phases of the
nuclearindustry, our operations are only dependentonthe
continued existence of the nuclear powerindustryin the very
long term. More nuclear-related assignments willemerge over
time. Therefore, Studsvikisand willremain akey playerin
ensuring the efficiency, safety and sustainability of the future
nuclear powerindustry.

Decommissioning of Facilities

Activities at our Swedish nuclearfacilities are conductedin
accordance with permitsunderthe Act onNuclear Activities.
The statutory decomissioning is Studsvik's responsibility.
Therefore, comprehensive analyses of demolition, restoration,
and decommissioning costs areregularly conducted, along
with provisions for this purpose.

SUSTAINABILITY REPORT
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Fixed-Price Commitments

We make fixed-price commitmentsinmany larger service
contracts, requiring good risk management and project
management. Special procedures are integrated into quality
systemsto ensurerisks are professionally managed. Currency
risks are dealt withinthe annualreport, see Note 2 - Financial
riskmanagement.

Sensitivity Analysis

Variationsincustomerpricesandthe group's costs affectthe
group'sresults. Personnel costs, accounting forapproximately
60% of total costs, represent the single largest cost category. The
group's currency exposureis highest against EUR, GBP,and USD.

Business Ethics

Goodbusiness ethics are crucial for Studsvik. We always
comply withlocallegislationinthe countries where we operate.
The businessis characterized by responsible leadership with
zerotolerance for bribery and corruption. Continuous efforts
are made toreduce therisk of unethical behavior by our busi-
nesspartners, representatives, and employees. When entering
anew market, athoroughanalysisis conducted based on
conditions and potentialrisks, such as political uncertainty. We
primarily want to have adirect customer contact withoutinter-
mediaries in orderto minimize the risks, be able to maintain high
ethicsand guarantee the best possible quality.

Accordingto ouranti-corruption policy, asellerwhois
subjectedtoabribery attempt mustreportit to theirimmediate
supervisor,who thenreportsit to Studsvik's CEO. Any attempts
are discussed atagroup management meeting, and decisions
are made onhow each case shouldbe handled, suchas
whetherthe sales effort should be terminated.

Code of Conduct

Studsvik has a code of conduct that applies to the group and
its suppliers to ensure a sustainable value chain. The code
aimsto guide employees and business partners, minimize
risks, strengthen corporate culture, and convey Studsvik's
corevalues. The codeisbasedonthe UN's principles for
sustainable business (UN Global Compact). Some standard
requirementsinourcode of conductinclude:

m We follow alllocal safety-related regulations and laws.

= Wereport our financial results according to applicablerules.

m WemeetISO9001,14001,and 45001 certificationrequire-
mentsin European subsidiaries.

» Wefollowlaws onbribery and corruption, with Swedish law
setting the minimum level.

m Werespectthe UN'sdeclaration of humanrights,including
zerotolerance forharassment, workinrisky environments,
forcedlabor, and childlabor.

New employeesreceive the code of conduct, whichisalso sentto

ourcollaborators. When the code of conductisupdated, all

employeesinthe group must confirmthat they have read the new
policyversion. Thisis verified by accepting the conditionsonthe
intranet orviaemail. Allemployeeshave access to policy docu-
mentsontheintranet.

Whistle-blower Function

Ourwhistle-blower function allows ouremployeestoreport
suspectedirregularities tomanagement safely. Depending on
thelevelinthe organizationto which thereportrelates, the
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matterishandled at differentlevels. The functionis structured so
thatemails gotoanexternalparty that contactsaccordingtothe
reporting level below.

Reportinglevel Handled by

Department Executive director
Executive director CEO

Group management Chairoftheboard
Boardmember Chairof the board

Chairman of the boardin Studsvik AB  Chair of the audit committee

Allnew hiresmust be informed about our whistle-blower func-
tion, and awhistle-blower policyis available ontheintranet.In
2022, the whistle-blower function was adaptedto EUregula-
tions, implementing a system that guarantees the anonymity of
reporters. Anotherchangeis that the systemisnow available on
ourwebsite, allowingus toreceive externalreports. Noreports
were made inthe whistle-blower systemin 2023.

Sustainable and Responsible Supply Chain

We manage corruptionand bribery risks using our anti-corrup-
tionand whistle-blower policies and our code of conduct,
which oursuppliers are expectedto follow. Suppliersreceive
the code of conduct and our anti-corruption policy during
procurement, where they also signacooperationagreement.
Supplierassessments are conducted before supplier selection
to ensure compliance with ourbusiness ethics standards.
Supplierassessmentsinclude:
m Financialinformation
m References
m Information onmanagement systems and certifications for
most areas
m Guidelinesforsecurity checks.
We also evaluate suppliers using self-assessmentsinareas such
asthe supply chain, data andinformation security, environmental
and sustainability work, transportation, and humanrights. We
evaluate oursuppliersusing self-evaluationsinareas suchas
supply chain, dataandinformation security, environmentaland
sustainability work, transport and humanrights. Ourgoalis to
auditevery threeyears all suppliers who are classifiedbased on
criticalimportance for Studsvik's core business.

Information Security

Studsvik handles sensitive information. Forourown, our
customers',and society's security, itis crucial that we handle
confidential and classifiedinformation securely and systemati-
cally. We conductregularintrusion tests andrecurring training
ininformation security. No abnormal orunexpected security
incidents occurredin2023. Mandatory digital training oninfor-
mation security has beenimplemented. Localinformationon
how data should be protectedis also provided.

EU Taxonomy Reporting

Studsvik fulfils the disclosure requirements under the EU
Taxonomy Regulation as the parent company of agroup thathas
sharestraded onaregulated marketandhashad anaverage of
more than 500 employees during the last financial year.

In2023, anew analysis was made regarding which economic
activitiesarerelevanttoreporton forthe financialyear2023.



Following the analysis, it was found that Studsvikis subject toan
additionaleconomic activity comparedto the previous year. In
additionto the activities "Cogeneration of heat/cooland
powerfrombioenergy"and "Construction, extension and
operation of waste water collectionand treatment”, the
economic activity "Pre-commercial stages of advanced tech-
nologies to produce energy fromnuclear processes with
minimal waste from the fuel cycle"has also beenadded.

Forallthree activities, reporting is done for the goal Mitiga-
tion of Climate Change.

Accounting policy

The numerator foreachturnoverand expense refersto those
linkedto eachactivity in Studsvik'saccounting system. Capex
refersonly toinvestments that are attributable to assets asso-
ciatedwiththerespective activity

No changesincalculations have beenmade since the
previous financial year.

Climate Change Mitigation, Economic Activity 4.20 Co-
generation of heat/cool and power from bioenergy

Substantial Contribution

Studsvik fulfils the criteria for a substantial contribution for this
activityinthat the fuelusedinthe plantis forest biomassinthe
form of wood chips that come from Sweden. Inthe previous
plant, oil, electricity orwood chips were used as fuel. A calcula-
tionbased onthe Swedish Environmental Protection Agency's
emissionvalues forgreenhouse gas emissions per fuel type
shows that the transitionto only wood chipsresultsinareduc-
tion of greenhouse gas emissions of >80%.

Share of turnover, investments in fixed assets and opera-
ting expenses

Salesandoperating expenses attributable to the production of
heatingand coolingamountto SEK7.6 millionand SEK7.7
millionrespectively. Inthe previousyear'sreporting, only
figures for the production of heat were presented and compar-
isons betweentheyears cantherefore notbe made. Invest-
mentsin fixed assetslinked to this activity have been made for
SEK1.4million, lastyearnoinvestments were made at all.

Pre-commercial stages of advanced technologies for
the production of energy from nuclear processes with
minimal waste from the fuel cycle

Substantial Contribution

Studsvik fulfills the criteria for substantial contribution for this
activity by operatinginacountry that has signed the Euratom
Treaty and thus fulfills all the criteria stated there. Withregard to
the criterionthat the nuclearwaste must be takencare of inthe
countryinwhichithasbeengenerated, the criterionis met by
the fact that Studsvik does notimport nuclearwaste but spent
nuclear fuel. Studsvik also has special government permission
toimportacertainamount of nuclear fuel annually. Parts of the
criteriawillnot be significant for Studsvik, as the business does
notinclude operating nuclear power plants.

Share of turnover, investments in fixed assets and opera-
ting costs.

Turnover attributable to nuclearprocesses amounts to SEK 62
million. The amountincludes the turnover thatis directly attrib-
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utable to Studsvik'sinternationalresearch program. Invest-
mentsinassetslinked to this activity have been made for SEK
0.6 million. Studsvik assesses that the turnoverlinked to this
activity is probably higherthan the reported amount, but the
current set-upinthe accounting system does notenable any
exactamounts forthistobe produced. During 2024, work is
underway to produce more accurate and fairreporting for the
entire turnover linked to this activity. Forthe samereason,
Studsvik cannotreport any amounts for possible operating
expenses linked to this activity,and workis also underway for
thesein2024toimprove thereporting.

Climate Change Mitigation, Economic Activity 5.3 Con-
struction, extension and operation of waste water collec-
tion and treatment

Substantial Contribution

Studsvik fulfils the criterion for substantial contribution for this
activity inthat the requirements forthe net energy consump-
tion of the plant meet the requirements set out in the technical
screening criteria.

Share of turnover, investments in fixed assets and opera-
ting expenses

Turnover attributable to centralised wastewater treatment
amounts to approximately SEK 2.6 million,comparedto SEK2.4
millioninthe previous year. Operating expenses for this activity
forthe yearamountedto SEK 2.4 million, previous year SEK 2.4
million. Noinvestmentsin fixed assets have been made attrib-
utable to this activity.

Comparison with previous years

Inabsolute terms, net sales and operatingexpensesare ata
similarlevelto the previousyear. The two activities that were
reportedthe previousyearare, however, reported thisyearas
taxonomy compatibleinstead of not taxonomy compatible. The
tableis therefore presented the comparative figuresin column
18 underA2, whiletheyear's figuresarereportedunderAl.

Double counting

Asreporting only takes place onone of the targetsand the
activities can be easily distinguished inthe financialreporting, it
isassessed that therisk of double counting does not arise.

DNSH criteria
The demonstration of nuclear safety submitted to the Swedish
Radiation Protection Authority includes a mandatory section
onmeasures to ensure, forexample, that the effects of
extreme external natural phenomena and unintentional human-
causedrisks are minimised. All of Studsvik's operations are
basedonthis safetyreportandthe waterruling from1955.
Studsvik's permit to conduct businessis conditionalupona
number of ongoing measures linked to the nearby environment
beingimplemented. These measuresinclude restocking10,000
eelsperyearandregularly measuring any radioactive levelsin
blueberries and milk from cowsinthe surrounding area. Studsvik
also carries out water sampling beforeitis dischargedinto
nearby lakes and seas. These samples arereportedinthe annual
environmentalreport thatis made to Nyképing Municipality. In all
cases, measuredvalues are below the accepted limits.
Basedonthe above, Studsvik considers that the criteria for
not causing significantharmare met.
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TURNOVER

Financialyear2023 Substantial Contribution Criteria

2 3 4 5 6 7
: PR = — >
1 EconomicActivities 9 g gz 200 xQQ =
Q =} 35 La% 3 @ % 3 6
® 2 29 232 23883 <
0 0 = o0 ® Lo ®
S = g
CS
SEK %  Y;NN/EL Y;N,N/EL Y;N,N/EL

A.TAXONOMY-ELIGIBLEACTIVITIES

A.1.Environmentally sustainable activities (Taxonomy-aligned)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 | 7,591,000 0.9% Yes N/EL N/EL

Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 2,613,000 0.3% Yes N/EL N/EL

Turnoverofenvironmentally sustainable activities (Taxonomy-aligned)(A.1.) 72,204,000 8.7% 8.7% 0% 0%

OfwhichEnabling 0 0% 0% 0% 0%
0 0%

OfwhichTransitional
A.2.Taxonomy-eligible butnotenvironmentally sustainable activities (not Taxonomy-alignedactivities)
EL;N/EL | EL;N/EL | EL;N/EL
Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 - - - - -
Construction,extensionandoperationof wastewatercollectionand treatment CCM5.3 - - - - -
Turrjc?\{erofTaxonomy—eIigibIebutnotenvironmenta\lysustainableactiviiies(notTaxomomy—AIigned 0% 0% _ _ _
activities)(A.2.)
A.TurnoverofTaxonomyeligibleactivities(A.1+A.2)

72,204,000 8.7% - - -

B.TAXONOMY-NON-ELIGIBLEACTIVITIES

753,822,000 91.3%
826,026,000 100%

TurnoverofTaxonomy-non-eligible activities
Total (A+B)

CAPEX
Financialyear2023 Substantial Contribution Criteria
2 3 4 5 6 7
1 EconomicActivities 9 g 9F =00 | Q9 =
) E 3 as3 553 3
@ ° To 2g S =
=3 o0Q 500
: 3 3
SEK % Y:N,N/EL Y;N,N/EL Y;N,N/EL

A.TAXONOMY-ELIGIBLEACTIVITIES

A.1l.Environmentally sustainable activities (Taxonomy-aligned)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 | 1,382,000 2.5% Yes N/EL N/EL

Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 0 0% Yes N/EL N/EL

CapExofenvironmentally sustainable activities (Taxonomy-aligned)(A.1.) 1,982,000 3.6% 3.6% 0% 0%

OfwhichEnabling 0 0% 0% 0% 0%
0 0%

OfwhichTransitional
A.2.Taxonomy-Eligible butnotenvironmentally sustainable activities (not Taxonomy-alignedactivities)
EL;N/EL | EL;N/EL | EL;N/EL
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 - - - - -

CapExofTaxonomy-eligiblebutnotenvironmentally sustainable activities(not Taxonomy- 0% 0% _ _ _
Alignedactivities)(A.2.) ° °

A.CapExofTaxonomyeligibleactivities (A.1+A.2)

B.TAXONOMY-NON-ELIGIBLEACTIVITIES

CapExofTaxonomy-non-eligible activities 52,472,000 96.4%
Total (A+B) 54,454,000 100%

1,982,000 3.6% - - -

34 SUSTAINABILITY REPORT



STUDSVIKAB (PUBL)ANNUALREPORT 2023 ‘

_ DNSHcriteria(DoNotSignificantHarm)

uonnjiod oo

Y;N,N/EL

Awouooy
sejnony O

Y;N,N/EL

o

Asianipolg =

Y;N,N/EL

11

uoneBiW
abuey)d
arew||D

Y/N

12 13 14 15 16
00 = S i) oo
§33 5 = Z
QS = = ® = <
Y0 ® o 38 0
o > < @
2 <

Y/N Y/N Y/N Y/N Y/N

9= [3E2eT 39O B9
=+ 3 Rn3QQ —0 to D o D90
e No®>%0 g z3a@
tgc $§80Q = =Q = =Q
o 3 fo=22 <39 Ned
3 <B>99 < S5 <
& rDi\Jp—IB o
[ RIS
8<%
Y/N % E T

N/EL
N/EL

N/EL
0%
0%

EL;N/EL

N/EL
N/EL

N/EL
0%
0%

EL;N/EL

N/EL
N/EL

N/EL
0%
0%

EL;N/EL

Yes Yes Yes - Yes
Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes
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Taxonomy-aligned Taxonomy-eligible
perobjective perobjective
CCM 8.7% 8.7%
CCA 0% 0%
WTR 0% 0%
CIE 0% 0%
PPC 0% 0%
BIO 0% 0%
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Yes Yes Yes - Yes
Yes Yes Yes Yes Yes
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Proportionof CapEx/Total CapEx
Taxonomy-aligned Taxonomy-eligible
perobjective perobjective

CCM 3,6% 3,6%
CCA 0% 0%
WTR 0% 0%

CE 0% 0%

PIPC 0% 0%

BIO 0% 0%

Yes -
Yes - - -

Yes -

1.6%
1.6%

1.6%
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OPEX
Financialyear2023 Substantial Contribution Criteria

1 EconomicActivities

2 5 4 5 6 7
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A.TAXONOMY-ELIGIBLEACTIVITIES

A.1.Environmentally sustainable activities (Taxonomy-aligned)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 | 7,730,000 1.3% Yes N/EL N/EL
B g e o ogiestoproduceanergylomnuclears>| comazs | o | oo% | ves | weL | we
Construction,extensionand operationof wastewatercollectionandtreatment CCM5.3 2,413,000 0.4% Yes N/EL N/EL
OpExofenvironmentally sustainable activities (Taxonomy-aligned)(A.1.) 10,143,000 1.7% 1.7% 0% 0%
OfwhichEnabling 0 0% 0% 0% 0%

0 0%

OfwhichTransitional

A.2.Taxonomy-Eligible butnotenvironmentally sustainable activities (not Taxonomy-alignedactivities)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 - - - - -
Construction,extensionand operationof wastewatercollectionandtreatment CCM5.3 - - - - -
OpExofTaxonomy-eligiblebutnotenvironmentally sustainableactivities(not Taxonomy-Alignedac- 0% 0% _ _ _

tivities)(A.2.)
A.OpExofTaxonomy eligibleactivities(A.1+A.2)

EL;N/EL | EL;N/EL | EL;N/EL

10,143,000 1.7% = = =

B.TAXONOMY-NON-Eligible ACTIVITIES

OpExofTaxonomy-non-eligible activities

584,487,000 98.3%

Total (A+B)

594,630,000 100%

Criteria for Minimum Safeguards

Studsvik fulfils the criteria for minimum safeguards primarily
throughthe Codes of Conduct thatmustbe metbyboththe
company's own organization and the suppliers, but also through
otherpolicies suchasanti-corruption, taxand whistleblower
policies. The Codes of Conductare based onthe UN Global
Compact's principles for sustainable business. Inthe work witha
sustainable and responsible supply chain, checks are carried out
bothinthe form of self-assessments and through audits to
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ensure compliance withthe Code of Conduct. Inadditionto this,
there are also control functionsinplace toreduce therisk of
briberyand corruption.

Noreports of humanrightsviolations have been filedinrela-
tionto Studsvik. Neither Studsvik noritsmanagement has not
been convicted of violations of the law regarding tax, human
rights, bribery and corruption orcompetition.
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N/EL N/EL N/EL - Yes Yes Yes - Yes Yes

N/EL N/EL N/EL - Yes Yes Yes Yes Yes Yes - - -
N/EL N/EL N/EL - Yes Yes Yes Yes Yes Yes -

0% 0% 0%

0% 0% 0% - - = = = - - - E

EL;N/EL EL;N/EL EL;N/EL

- - o 0.9%
- - o 0.4%
- - - 1.3%
- - - Proportionof OpEx/Total OpEx 1.3%
Taxonomy-aligned Taxonomy-eligible
perobjective perobjective
CCM 1.7% 1.7%
CCA 0% 0%
WTR 0% 0%
CE 0% 0%
PPC 0% 0%
BIO 0% 0%

Nuclear Related Activities

Studsvik carries out activities that must be reportedin a separate table regarding nuclear energy and fossil gas related activities.

Nuclear energy related activities

The undertaking carries out, funds orhas exposures to research, development, demonstration and deployment
1 of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste Yes'
fromthe fuel cycle.

The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear installa-
? tionstoproduce electricity or process heat, including for the purposes of district heating orindustrial processes ~ No
such as hydrogen production, as well as their safety upgrades, using best available technologies.

The undertaking carries out, funds or has exposures to safe operation of existing nuclearinstallations that pro-
3 duceelectricity or process heat, including for the purposes of district heating orindustrial processes such as No
hydrogen production from nuclear energy, as well as their safety upgrades.

Fossil gasrelated activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation facili- No
ties that produce electricity using fossil gaseous fuels.

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation of combined No
heat/cool and power generation facilities using fossil gaseous fuels.

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat gen- No
eration facilities that produce heat/cool using fossil gaseous fuels.

Note I: Studsvik has exposures to nuclear energy activities for turn over and capital expences, not foroperating expences.
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Economic activities Amount and proportion (the information is to be presented
inmonetary amounts and as percentages)

CCM+CCA Climate change Climate change

mitigation (CCM) adaptation (CCA)

Amount % Amount % Amount %

TAXONOMY-ALIGNED ECONOMIC ACTIVITIES (DENOMINATOR)

1. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.26 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the 62,000,000 86% 62,000,000 86% 0 0%
applicable KPI

2. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.27 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - = 5 - .
applicable KPI

3. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.28 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - = 5 - - _
applicable KPI

4. Amountand proportion of taxonomy- aligned economic activity referred to in Section
4.29 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - = o - -
applicable KPI

5. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.30 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - - = = -
applicable KPI

6. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.31 of Annexes land Il to Delegated Regulation 2021/2139 in the denominator of the - - - = = _
applicable KPI

7. Amount and proportion of other taxonomy-aligned economic activities not referred to
inrows 1to 6 above in the denominator of the applicable KPI 10,204,000 14% 10,204,000 14% 0 0%

8. Total applicable KPI 72,204,000/ 100% |72,204,000| 100% 0 0%
TAXONOMY-ALIGNED ECONOMIC ACTIVITIES (DENOMINATOR) - CAPEX

1. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.26 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the 600,000 30% 600,000 30% 0] 0%
applicable KPI

2. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.27 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - = - - _
applicable KPI

3. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.28 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - - = - -
applicable KPI

4. Amountand proportion of taxonomy- aligned economic activity referred to in Section
4.29 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - = = - _ _
applicable KPI

5. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.30 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - = . - - _
applicable KPI

6. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.31 of Annexes | and Il to Delegated Regulation 2021/2139 in the denominator of the - - = = - _
applicable KPI

7. Amount and proportion of other taxonomy-aligned economic activities not referred to
inrows 1to 6 above in the denominator of the applicable KPI 1,382,000 70% 1,382,000 70% 0 0%

8. Total applicable KPI 1,982,000 100% 1,982,000 100% 0 0%
TAXONOMY-ALIGNED ECONOMIC ACTIVITIES (NUMERATOR) - TURNOVER

1. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.26 of Annexes | and |l to Delegated Regulation 2021/2139 in the numerator of the 62,000,000 86% 62,000,000 86% 0] 0%
applicable KPI

2. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.27 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - = - - _
applicable KPI

3. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.28 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - = - - -
applicable KPI

4. Amountand proportion of taxonomy- aligned economic activity referred to in Section
4.29 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - = = _ - _
applicable KPI

5. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.30 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - = = - - _
applicable KPI

6. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.31 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - = = - - _
applicable KPI

7. Amount and proportion of other taxonomy-aligned economic activities not referred to
inrows 1to 6 above in the numerator of the applicable KPI 10,204,000 14% 10,204,000 14% 0] 0%

8. Total applicable KPI 72,204,000, 100% |72,204,000| 100% (o] 0%
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Economic activities Amount and proportion (the information is to be presented
inmonetary amounts and as percentages)

CCM+CCA Climate change Climate change

mitigation (CCM) adaptation (CCA)

Amount % Amount % Amount %

TAXONOMY-ALIGNED ECONOMIC ACTIVITIES (NUMERATOR) - CAPEX

1. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.26 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the 600,000 30% 600,000 30% (¢} 0%
applicable KPI

2. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.27 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - = = = = _
applicable KPI

3. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.28 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - = = - _
applicable KPI

4. Amountand proportion of taxonomy- aligned economic activity referred to in Section
4.29 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - - = 5 _
applicable KPI

5. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.30 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - = = - -
applicable KPI

6. Amount and proportion of taxonomy- aligned economic activity referred to in Section
4.31 of Annexes | and Il to Delegated Regulation 2021/2139 in the numerator of the - - = = - _
applicable KPI

7. Amount and proportion of other taxonomy-aligned economic activities not referred to
inrows 1to 6 above in the numerator of the applicable KPI

8. Total applicable KPI 1,982,000 100% 1,982,000 100% (0] 0%

1,382,000 70% 1,382,000 70% 0 0%

TAXONOMY-ELIGIBLE BUT NOT TAXONOMY-ALIGNED ECONOMIC ACTIVITIES - TURNOVER AND CAPEX

1. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic ac-
tivity referred toin Section 4.26 of Annexes | and Il to Delegated Regulation 2021/2139 in 0] 0% 0 0% 0] 0%
the denominator of the applicable KPI

2. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic ac-
tivity referred to in Section 4.27 of Annexes | and Il to Delegated Regulation 2021/2139 in - - - - - -
the denominator of the applicable KPI

3. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic ac-
tivity referred to in Section 4.28 of Annexes | and Il to Delegated Regulation 2021/2139 - - - - - -
inthe denominator of the applicable KPI

4. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic ac-
tivity referred to in Section 4.29 of Annexes | and Il to Delegated Regulation 2021/2139 in - - - - - -
the denominator of the applicable KPI

5. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic ac-
tivity referred to in Section 4.30 of Annexes | and Il to Delegated Regulation 2021/2139 - - - - - -
inthe denominator of the applicable KPI

6. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic
activity referred toin Section 4.31of Annexes | and Il to Delegated Regulation 2021/2139 = = = = = =
inthe denominator of the applicable KPI

7. Amount and proportion of other taxonomy-eligible but not taxonomy-aligned econo-
mic activities not referred to inrows 1to 6 above in the denominator of the applicable = - - - = -
KPI

8. Total amount and proportion of taxonomy eligible but not taxonomy- aligned econo- o o o
mic activities in the denominator of the applicable KPI o 100% o 100% o 0%

TAXONOMY NON-ELIGIBLE ECONOMIC ACTIVITIES - TURNOVER AND CAPEX

1. Amount and proportion of economic activity referred to inrow 1of Template 1thatis
taxonomy-non-eligible inaccordance with Section 4.26 of Annexes | and Il to Delega- 0 0% (6] 0% (6] 0%
ted Regulation 2021/2139 in the denominator of the applicable KPI

2. Amount and proportion of economic activity referred toinrow 1of Template 1that is
taxonomy-non-eligible inaccordance with Section 4.27 of Annexes | and Il to Delega- - - - - - -
ted Regulation 2021/2139 in the denominator of the applicable KPI

3. Amount and proportion of economic activity referred toinrow 1of Template 1thatis
taxonomy-non-eligible inaccordance with Section 4.28 of Annexes | and Il to Delega- - - - - - -
ted Regulation 2021/2139 in the denominator of the applicable KPI

4. Amount and proportion of economic activity referred to inrow 1 of Template 1thatis
taxonomy-non-eligible inaccordance with Section 4.29 of Annexes | and Il to Delega- - - - - - -
ted Regulation 2021/2139 in the denominator of the applicable KPI

5. Amount and proportion of economic activity referred toinrow 1of Template 1thatis
taxonomy-non-eligible in accordance with Section 4.30 of Annexes | and |l to Delega- - - - - - -
ted Regulation 2021/2139 in the denominator of the applicable KPI

6. Amount and proportion of economic activity referred to inrow 1of Template 1that is
taxonomy-non-eligible in accordance with Section 4.31 of Annexes | and Il to Delega- - - - - - -
ted Regulation 2021/2139 in the denominator of the applicable KPI

7. Amount and proportion of other taxonomy-non-eligible economic activities not refer-
red toinrows1to 6 above in the denominator of the applicable KPI

8. Totalamount and proportion of taxonomy-non-eligible economic activities in the

denominator of the applicable KPI Y 0% 0 0% 0 0%
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The Studsvik Share

Share price and trading

The Studsvik shareislisted on NASDAQ Stockholm. In2023 the
share pricerose by 16 percentto129.40. Atthe close of the year
the market value was SEK1,063.5 million. During the year the
share price varied between a high of SEK158.40 on January 24
andalow of SEK91.40 on October 30.

IN2023,2.9 million Studsvik shares were traded foravalue of
SEK 370.4 million.

Number of shares and share capital

OnDecember 31,2023 Studsvik AB (publ)had 8,218,611 sharesin
issue. Eachshare carries one vote and entitles the ownerto share
equallyinthe company's assets and earnings. The quotient value
is SEK1.0 andthe share capitalamounted to SEK 8.2 million.

Shareholders

OnDecember 31,2023 Studsvik had 6,921shareholders. The
percentage of sharesregistered abroad was 14 percent. The
threelargest owners, the Karinen family, Briban Invest AB and
Peter Gyllenhammar AB, held 52.6 per cent of the shares and
thetenlargest shareholders 76.7 per cent. The shareholdings of
the Board and the Executive Group Management are
presentedinthe sections Board of Directors and auditors and
Executive Group Management.

Market maker
ABG Sundal Collieris the market maker forthe company's share.
Analysts

The Studsvik shareis monitored onacontinuous basis by ABG
Sundal Collier.
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Informationonthe Articles
of Associationetc

Thereisno provisionin Studsvik's Articles of Association that
restricts therightto transfershares. The company has not
transferred any of its own shares orissued new shares during
the financialyear. The company is not aware of any agreements
betweenshareholders that mayresultinrestrictions on theright
totransfersharesinthe company. The companyisnotaparty to
any materialagreement thatis affected by any public take-over
bid. The company’s employees do nothold any shares for
whichthe votingright cannot be exercised directly. The elected
members of the Board of Directors are appointed by the Annual
GeneralMeeting. Thereisno provisionin the Articles of Associ-
ation concerning appointment and dismissal of Board
members. The Board of Directorsis not authorized to decide on
theissue of new shares oracquisition of own shares.

Shareholders, December 31,2023

Number of shares Holding, %
FamiljenKarinen 1,769,752 21.5
BribanInvest AB 1,343,362 16.4
Peter Gyllenhammar 1,324,050 16.1
CaceisBank, Switzerland Branch 384,244 4.7
Familjen Girell 337,800 4.1
BanquePictet & CIE 336,300 4.1
Avanza Pensionsforsakring AB 320,746 3.9
Leif Lundin 206,500 2.5
Malte Edenius 167,561 2.0
NordNet Pensionsforsakring AB 121,105 1.5
Total of the 10 largest share- 6,311,420 76.7
holders - holdings
Othershareholders 1,907,191 23.3
Total 8,218,611 100.0



Change in Share Capital
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Shareholder Structure, December 31,2023

Increasein Total Number of Number of % of total
the numberof  Share capital Number  Shareholding shareholders shares shares
Year Transaction shares SEK of shares
1-500 6,417 473,162 5.8
1994 Formation 500,000 500,000 500,000
501-1,000 266 218,444 2.7
2001 Bonusissue 5,300,000 5,800,000 5,800,000
1,001-5,000 175 380,564 4.6
2001 Privateplacement 2,314,211 8,114,211 8,114,211
5,001-10,000 17 124,195 1.5
2004 Newissue” 2,400 8,116,611 8,116,611
10,001-15,000 12 156,473 19
2005 Newissue” 102,000 8,218,611 8,218,611
15,001-20,000 4 68,445 0.8
) Conversion of warrants. 20,001~ 30 6.797.328 827
Total 6,921 8,218,611 100.0
Data per Share
Amount, SEK 2019 2020 2021 2022 2023
Number of shares at close of period 8,218,611 8,218,611 8,218,611 8,218,611 8,218,611
Average numberof shares 8,218,611 8,218,611 8,218,611 8,218,611 8,218,611
Price,December 31 31.80 87.40 104.20 110.40 129.40
Earnings pershare from continuing operations
before and afterdilution -3.41 4.28 7.69 5.82 591
Equity pershare 36.84 38.13 47.12 53.05 47.36
P/Eratio neg 20.4 13.6 19.0 21.9
Price Volume
170 300
150 250
130 200
110 150
920 100
70 pEEEEEENEEEN. RE _B_H | 50
50 0
Jan  Feb  Mar Apr  May Jun  Jul Aug Sep Oct Nov Dec

2023
e Studsvik

== OMX Stockholm PI

Traded number of shares in 1 000s per week

Source:
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Consolidated statement of profitorlossand
othercomprehensiveincome

Amountsin SEK’000 Note 2023 2022
Netsales 4 826,026 814,774
Costsof services sold 7 -616,370 -610,488
Gross profit 209,656 204,285
Sellingand marketing costs -52,91 -37,715
Administrative expenses -78,901 -89,196
Researchanddevelopment costs -11,945 -8,468
Impairment of accountsreceivablesand contract assets 17 161 -1,265
Profit share fromassociated companies andjoint ventures 16 -357 -238
Otheroperatingincome 5 13,405 13,787
Otheroperatingexpenses 6 -5,713 -6,296
Operating profit/loss 73,393 74,893
Financialincome 10 1,020 4,002
Financialexpenses 10 -16,031 -14,786
Profit/loss before tax 58,383 64,110
Income tax 1l -9,799 -16,239
Net profit/loss forthe year 48,583 47,871
NETPROFIT/LOSSFORTHE YEAR 48,583 47,871

Othercomprehensiveincome
Items that willnotbereversedintheincome ststement

Remeasurement of definedbenefit pensionplans 977 -
977 -

Items that may laterbereversedintheincome statement
Translation differencesonforeign subsidiaries -7,938 35,979
Incometaxonitemsrecognizedinothercomprehensiveincome 1,038 -
-6,900 35979
Othercomprehensiveincome forthe year, net after tax -5,923 35,979
Total profitorloss and other comprehensive income forthe year 42,660 83,850

Income for the year attributable to
Parentcompany’sshareholders 48,583 47,871

Total comprehensive income attributable to
Parentcompany’s shareholders 42,660 83,850

Earnings per share calculated onincome attributable to the parent
company's shareholders during the year (SEK)

Earnings pershare 12 5.91 5.82
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Consolidated statement of financial position

Amountsin SEK’000 Note 2023 2022
ASSETS

Non-currentassets

Intangible assets 15 200,657 206,778
Property, plantand equipment 14,30 237,361 211,105
Sharesinassociated companiesandjointventures 16 2,189 3,277
Deferredtaxassets 1 86,043 88,563
Financialassets at fairvalue through profitorloss 2 41169 40,982
Othernoncurrentassets 18 81,963 84,408
Totalnon-currentassets 649,382 635,112
Currentassets

Inventories 21 16,316 8,506
Tradereceivables 17 141,696 156,898
Otherreceivables 19 85,981 73,113
Prepaid expensesandaccruedincome 20 16,061 28,727
Cashandcashequivalents 2,22 97,795 120,083
Total currentassets 357,849 387,327
TOTALASSETS 1,007,230 1,022,438
EQUITY

Capitalandreserves attributable to parent company's shareholders

Share capital 8,219 8,219
Othercontributed capital 225,272 225,272
Otherreserves 62,851 68,774
Retained earnings 92,857 133,728
Equity attributable to the parent company’s shareholders 389,199 435,996
Non-controllinginterests - -
Total shareholders’ equity 389,199 435,996
LIABILITIES

Long-termliabilities

Liabilitiesto creditinstitutions 25 29,485 62,275
Deferredtaxliabilities 1 34,477 39,964
Pensionobligations 26 10,412 10,262
Provisions 27 134,924 142,178
Othernoncurrentliabilities 25,30 37,087 35,461
Totallong-termliabilities 246,384 290,140

Current liabilities

Trade payables 38,641 38,032
Current taxliabilities 8,155 16,460
Liabilitiesto creditinstitutions 25 99,334 38,934
Provisions 27 6,303 6,557
Otherliabilities 23,30 153,624 128,751
Accruedexpenses and prepaidincome 24 65,590 67,569
Total currentliabilities 371,647 296,303
Total liabilities 618,031 586,443
TOTALEQUITY AND LIABILITIES 1,007,230 1,022,438
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Consolidated statement of changesinequity

Equity
attributa-
bleto

Other parentcom- Non-con- Totalshare-
contributed Other Retained pany trolling holders’
Amountsin SEK’000 Share capital capital reserves earnings shareholders interests equity

Openingbalance atJanuary1,2022 8,219 225,272 32,725 120,696 386,912 374 387,286
Othercomprehensiveincome - - 36,049 - 36,049 -70 35,979
- Acquisition of non-controllinginterest - - - -18,402 -18,402 -304  -18,706
-Dividend - - - -16,437 16,437 - -16,437
-Netprofit/lossfortheyear - - - 47,871 47,871 - 47,871
Closingbalance at December 31,2022 8,219 225,272 68,774 133,728 435,996 - 435,996
Openingbalance atJanuary1,2023 8,219 225,272 68,774 133,728 435,996 - 435,996
Othercomprehensiveincome - - -5,923 - -5,923 - -5,923
- Acquisition of non-controllinginterest - - - -73,024 -73,024 - -73,024
-Dividend - - - -16,437  -16,437 - -16,437
-Netprofit/lossfortheyear - - - 48,583 48,583 - 48,583
Closing balance at December 31,2023 8,219 225,272 62,851 92,857 389,199 - 389,199
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Group statementofcashflow

Amountsin SEK’000 Note 2023 2022

Total operations
Cash flow fromoperating activities

Operating profit/loss 73,393 74,893
Adjustmentfornon-cashitems 28 -599 -342

72,794 74,551
Interestreceived 1,020 1,298
Interest paid -8,806 -5,737
Income taxpaid -16,218 -9,889
Cash flow from operating activities before changesin working capital 48,790 60,223

Changeinworking capital

- Currentassets 10,990 -42,892
- Othercurrentliabilities 22,607 -17,088
Cashflow fromoperating activities 82,388 242

Cashflowfrominvesting activities

Acquisitionof non-current financial assets -6,138 -
Sale of non-current financial assets 9,525 6,903
Purchases of property, plantand equipment 14 -41,400 -24,730
Sale of property, plantand equipment 14 7,309 -
Purchasesof intangible assets 15 -286 -
Cash flow frominvesting activities -30,990 -17,827
Free cash flow 51,398 -17,585

Cashflowfromfinancing activities

New loans 25 26,950 25,438
Amortizationof loans 25 -18,236 -nn3
Changeduse of bank overdraft facility 8,910 17,919
Dividendsto shareholders 13 -16,437 -16,437
Acquisition of non-controllinginterest 13 -73,024 -16,437
Cash flow fromfinancing activities -71,837 15,807
Cashflowfortheyear -20,439 -1,778
Cashandcashequivalents atstart of year 120,083 108,403
Exchange differencesoncashand cashequivalents -1,849 13,458
Cashand cash equivalents atyear-end 22 97,795 120,083
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Parentcompanyincome statement

Amountsin SEK’000 Note 2023 2022
Netsales 33 9,718 8,509
Costsof servicessold - -
Gross profit 9,718 8,509
Administrative expenses 35 -24,428 -22,072
Otheroperatingincome 37 381 2,102
Otheroperatingexpenses 37 -166 =241
Operating profit/loss -14,495 -1,703
Profit/loss from participationsin group companies 39 - 10,118
Interestincome and similaritems 40 17,892 30,727
Interestexpense andsimilaritems 4 -18,508 -7,759
Profit/loss before tax -15,1M 21,383
Appropriations 42 26,000 -
Income tax 43 -2,056 -2,488
NETPROFIT/LOSSFORTHE YEAR 8,833 18,895

Parent company statement of comprehensiveincome
Net profit forthe year 8,833 18,895
Othercomprehensiveincome - -

Totalcomprehensiveincome for the year 8,833 18,895

46 PARENT COMPANY ACCOUNTS



STUDSVIKAB (PUBL)ANNUALREPORT 2023 ‘

Parentcompanybalance sheet

Amountsin SEK’000 Note 2023 2022
ASSETS

Non-currentassets

Intangible assets 44 - _

Property, plantand equipment -
Financial assets

-Deferredtaxassets 43 4,526 4,310
-Sharesinsubsidiaries 45,47 360,821 287,797
- Participationsinassociated companies andjoint ventures 45 12,072 12,072
-Receivablesfromsubsidiaries 225,045 233,896
Financial assets at fairvalue through profitorloss 45 35,222 34,089
Totalnon-current assets 637,686 572,164
Currentassets

Inventoriesand goodsforresale 417 463
Trade andotherreceivables 1,711 1,038
Receivables fromgroup companies 26,412 18,841
Prepaid expensesandaccruedincome 46 1,898 713
Cashandcashequivalents 52 6,991 -
Total current assets 37,429 21,055
TOTALASSETS 675,115 593,219
EQUITY

Equity

Share capital 8,219 8,219
Restrictedreserves 225,272 225,272
Totalrestricted equity 233,491 233,491
Non-restricted equity

Non-restrictedreserves 54,641 52,182
Netprofit/lossfortheyear 8,833 18,895
Totalnon-restricted equity 63,474 71,077
Total shareholders’ equity 296,965 304,568
Untaxedreserves - -
LIABILITIES

Long-termliabilities

Liabilitiesto creditinstitutions 48 20,210 40,500
Liabilitiesto group companies 68,206 69,460
Otherliabilities 21,971 20,924
Totallong-termliabilities 110,387 130,884
Currentliabilities

Liabilitiesto group companies 162,461 95,829
Trade payables 1,970 1,890
Liabilitiesto creditinstitutions 48 93,084 38,934
Current taxliability - 5,230
Otherliabilities 6,646 8,264
Accruedexpenses anddeferredincome 49 3,602 7,620
Total currentliabilities 267,763 157,767
Totalliabilities 378,150 288,651
TOTALEQUITY AND LIABILITIES 675,115 593,219
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Parentcompany statementof changesinequity

Other Total
contributed Retained shareholders’
AmountsinSEK’000 Share capital capital earnings equity
Openingbalance atJanuary1,2022 8,219 225,272 68,619 302,110
Comprehensiveincome
-Dividend - - -16,437 -16,437
-Netprofit/lossfortheyear - - 18,895 18,895
Closingbalance at December 31,2022 8,219 225,272 71,077 304,568
Openingbalance atJanuary1,2023 8,219 225,272 71,077 304,568
Comprehensiveincome
-Dividend - - -16,437 -16,437
-Netprofit/lossfortheyear - - 8,833 8,833
Closingbalance at December 31,2023 8,219 225,272 63,474 296,965
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Parentcompany cashflow statement

Amountsin SEK’000 Note 2023 2022

Cash flow fromoperating activities

Operating profit/loss -14,495 -11,703
Adjustmentfornon-cashitems 52 -45 -22,076

-14,539 -33,779
Interestreceived 11,893 929
Interest paid -13,006 -7,007
Income tax paid -9,906 -596
Cash flow from operating activities before changesin working capital -25,556 -40,453

Changeinworking capital

-Currentassets -31,832 39,308
- Othercurrentliabilities 87,035 -22,616
Cashflow fromoperating activities 29,647 -23,761

Cash flow frominvesting activities

Amortization of financial assets 45 19,059 14,162
Loansto group companies 48 13,887 -
Cash flow frominvesting activities 32,946 14,162

Cashflowfromfinancing activities

Newloans 35,860 17,919
Amortization of loans -2,000 -2,000
Paid dividend -16,437 -16,437
Dividentreceived from subsidairies - 10,118
Acquisition of non-controllinginterest -73,024 -
Cash flow from financing activities -55,602 9,600
Cashflowfortheyear 6,991 -

Cashandcashequivalentsat start of year - -
Exchange differencesoncashand cashequivalens - -

Cashand cashequivalentsatyear-end 6,991 -
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Notes

Notestotheconsolidatedaccounts

Amountsin SEK’000

NOTE1 Accounting policies and valuation principles

Studsvik AB(publ)andits subsidiaries offeranumberof advancedtechnical services
to the global nuclear power industry. Studsvik’s focus areas are fuel and materials
technology, reactoranalysis software and fuel optimization, decommissioning and
radiation protection services as well as technical solutions for handling, conditio-
ningandvolumereductionofradioactive waste. The companyis alistedlimitedliabi-
lity company withitsregistered office in Nyképing, Sweden, with corporate identity
number556501-0997. The address to the head office is SE 61182 Nykdping.

The principal accounting policies appliedin the preparation of these consolidated
accountsare setoutbelow. These policies have beenapplied consistently to all the
years presented, unless otherwise stated.

1.1BASIS OF PREPARATION

The consolidated accounts for the Studsvik Group have been preparedinaccor-
dancewithInternational Financial Reporting Standards (IFRS) as adopted by the EU,
the Annual Accounts Act and the Swedish Financial Reporting Boardrecommenda-
tionRFR1, Supplementary accountingrules for groups.

Preparing statements in accordance with IFRS requires the use of a number of
important accounting estimates. The areas that entail a high degree of judgment,
whichare complexorof suchanature thatassumptions and estimates are critical to
the consolidated accounts are specifiedinNote 3.

New oramended accounting standards applicablein2023

The amended standards have not had any material impact on Studsvik’s financial
reporting.
New oramended accounting standards applicable from 2024 onwards

New and amended standards are not expected to have any material impact on
Studsvik’s financialreporting.

1.2 CONSOLIDATED ACCOUNTS
Subsidiaries

Subsidiaries are allcompanies overwhichthe Group has a controllinginterest (Note
47). The Group controls a company when it is exposed, or has rights, to variable
returns from its involvement with the company and has the ability to affect those
returns through its power over the company. Subsidiaries are fully consolidated
from the date on which controlis transferred to the Group. They are de-consolida-
tedfromthe date thatcontrolceases.

The acquisitionmethod of accountingisusedtoaccount forthe Group's business
combinations. The purchase price forthe acquisition of a subsidiary consists of the fair
value of transferred assets, liabilities and shares issued by the Group. The purchase
price alsoincludes the fair value of all assets and liabilities that are a consequence of
anagreementoncontingentpurchase price. Acquisitionrelated costsarerecognized
asexpenseswhenthey arise. I[dentifiable assets acquired andliabilities and conting-
entliabilities assumed in abusiness. For each acquisition the Group determinesiif all
non-controllinginterestsinthe acquired company are to be measured at fair value or
attheirproportionate share of theacquiree'sidentifiable netassets. The excess of the
purchase price, any non-controlling interest and fair value on the acquisition date of
prior shareholdings over the fair value of the Group's share of identifiable net assets
acquiredisrecognized as goodwill.

Transactions with non-controllinginterests

The Group treats transactions with non-controlling interests as transactions with
the Group'sshareholders. Foracquisitions fromnon-controllinginterests the diffe-
rence between the purchase price paid and the actual acquired share of the carry-
ing amount of the subsidiary's net assetsis recognized directly in equity. Gains and
lossesonsalestonon-controllinginterests are alsorecognizedin equity.

Jointventures

Forjointventures, where there isacommon controlling interest, the equity method
is applied. Interests in a joint venture are initially recognized at cost at the time of
acquisition and adjusted on a current basis by its share of changes in the equity of
the entity undercommon control.

The Group's share of the profit from the entity undercommon controlis recogni-
zedinthe consolidated statement of comprehensive income. If the Group's share
of accumulatedlossesisequaltoormore thanthe Group's share of the equity of the
entity undercommon control, the Group does notrecognize furtherlosses.

1.3 FOREIGN CURRENCY TRANSLATION
Functional and presentation currency

ltemsincludedinthe financial statements of each of the Group’s entitiesare measu-
red using the currency of the primary economic environment in which the entity
operates (functional currency). The consolidated financial statements are presen-
tedin SEK, whichisthe parentcompany's functional and presentation currency.
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Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing on the date of the transaction. Foreign exchange gains
and losses resulting from the settlement of transactions in foreign currency and
from the translation at year-end exchange rates of monetary assets and liabilities
denominatedinforeign currencies arerecognizedin theincome statement.

Group companies

Theresults and financial position of all the Group companies that have a functional

currency different from the presentation currency are translated into the Group’s

presentationcurrency as follows:

e Assetsandliabilities foreachbalance sheet presented are translated at the
closingrate.

* Incomeandexpenses foreachincome statementare translated ataverage
exchangerates.

¢ Allforeignexchange differencesarising are recordedin othercomprehensive
income.

When a foreign businessis sold, fully or partly, the currency differences reportedin
equity are transferred to the income statement and recognized as part of the capi-
talgain/loss.

1.4 SHARE CAPITAL

Transaction costsdirectly attributable to theissue of new shares oroptions are
showninequity asadeduction, net of tax, from the proceeds.

1.5 PARENT COMPANY

The Parent Company has prepared its annual accounts in accordance with the
Swedish Annual Accounts Actand Swedish Financial Reporting Board recommenda-
tionRFR 2, Accounting for Legal Entities. RFR 2 means that the Parent Company, inits
separatefinancialstatements, mustapplyallthe IFRS and statementsadopted by the
EUasfaraspossible, subjecttothe Annual Accounts Act and the Act on Safeguarding
Pension Obligations taking into account the connection between accounting and
taxation. The differences between the Group's and the Parent Company's accoun-
tingpoliciesare presentedbelow. The maindifferencesbetweentheaccounting poli-
ciesappliedby the Group andthe Parent Company are:

Formats

The income statement and balance sheet follow the format of the Annual Accounts
Act. This entails differences compared with the consolidated accounts, mainly as
regardsfinancialincome and expense and provisions.

Shares and participationsin subsidiaries

Investments in subsidiaries are recorded at the lower of cost and fair value. Impair-
ment testing takes place whenthereisanindication of declineinvalue.

Revenue

The Parent Company'sincome includes dividends and group contributions received
from subsidiaries and otherinternal transactions that are eliminated in the consolida-
tedaccounts.

Leases

Allleases, regardless of whetherthey are finance or operating leases, arerecorded
asrentalagreements (operatingleases).

Taxes

The accumulated values of accelerated depreciation and other untaxed reserves
are presentedinthe parent company balance sheetunderthe item'Untaxedreser-
ves' with no deduction for the deferred tax. Changes in the untaxed reserves are
shown on a separate line in the income statement in the parent company income
statement. The consolidated accounts, however, divide untaxed reserves into
deferredtaxliability and equity.

Group contributions and shareholders’ contributions forlegal entities

Shareholders’ contributions are recognized directly in the equity of the recipient
and capitalized in shares and participations by the giver, to the extent there is no
impairment loss. Group contributions from subsidiaries are reported as financial
income asisnormaldividend from subsidiaries. Taxon group contributionsisrepor-
tedintheincome statement.
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2.TFINANCIALRISKFACTORS

Throughits operations the Groupis exposed to anumber of different financial risks;
market risk (covering currency risk, fair value interest rate risk, cash-flow interest
rate risk and price risk), credit risk and liquidity risk. The Group's overall risk mana-
gement policy aims to minimize potential adverse effects on the Group’s financial
performance. Under special circumstances the Group uses derivative instruments
to hedge certainrisk exposure. The central treasury function identifies, evaluates
andhedgesfinancialriskinclose cooperationwiththe Group’s operatingunits. Risk
managementis handled by the central functionin accordance with policies deter-
mined by the Board of Directors. The Board of Directors draws up written policies,
both for overallrisk management and for specific areas, such as currency risk, inte-
restraterisk, creditrisk, use of derivatives and investment of surplus liquidity.

2.2 DERIVATIVEINSTRUMENTS AND HEDGING ACTIVITIES

Derivatives are recognized in the balance sheet on the date of the contract at fair
value, in the income statement. The method of reporting the gain orloss arising on
revaluationdependsonwhetherthe derivativeisidentified asahedginginstrument.
To the extent the Group hedges financial risk, it is exclusively cash flow hedges. In
those caseswherehedge accountingis applied, the fairvalue changeisreportedin
othercomprehensiveincome.

Market risk
Price risk

The Group'slargestsingle costitemispersonnel, whichaccountsfor63(60)percent
of the Group’s total costs. Other expenses vary. The Group’s risk exposure presen-
tedinothercurrencies than Swedishkronaasregards purchasesis therefore of less
significance.

Currencyrisk

The Group operates internationally and is exposed to currency risk arising from
various currency exposures, above all in US dollars (USD), euros (EUR) and pounds
sterling (GBP). Currency risk arises through future business transactions, reported
assets and liabilities and netinvestmentin foreign operations. Currency risk arises
when future business transactions or reported assets and liabilities are denomi-
nated in a currency that is not the functional currency of the unit. To minimize the
currency risk arising on business transactions and for reported assets and liabili-
ties, the company canusedifferentforms of currency derivativesissuedby external
banks. At Group level only external foreign currency derivative contracts are classi-
fiedashedges of gross amounts of specific assets, liabilities or future transactions.

Impactonearnings forthe

Currency Variable  Change financialyear 2023 MSEK
Transactioneffect  EUR/SEK +tenpercentage points -1,0
GBP/SEK +ten percentage points 0.7
USD/SEK +ten percentage points -2,4
Currency translation EUR/SEK +ten percentage points -1.0
impactonloans
GBP/SEK +ten percentage points 0,7
USD/SEK +ten percentage points -2.2

Interestraterisk referring to cash flows and fair values

Since the Group does not have any material interest-bearing assets, the Group’s
income and cash flow from operating activities are in all essentials independent of
changesinmarketinterestrates. The Group'sinterestraterisk arises throughlong-term
borrowings. Borrowing at variable interest rates exposes the Group to cash flowinte-
rest rate risk. Borrowing at fixed interest rates exposes the Group to fair value interest
raterisk. The Group’s contractualrepricing datesforinterestratesare showninNote 25.

The Group analysesits interest rate exposure regularly. Different scenarios are
simulated, taking into account refinancing, renewals of existing positions, alterna-
tive funding and hedging. With these scenarios as abase, the Group calculates the
impactonearnings thatagiveninterestrate change would give rise to. Simulationis
only carried out forthe largestinterest-bearing liabilities.

Impactonearnings forthe

Interestrate Variable Change financialyear2023
Interestrateeffect Interestpoint +halfa percentage -0
Creditrisk

Creditriskis managed at company and Group level. Credit risk arises through cash
and cash equivalents, derivative instruments and balances at banks and financial
institutions, as well as credit exposure to customers, including outstanding recei-
vablesand contractual transactions. The Group only uses banks with an A+ or higher
rating for depositing cash and cash equivalents. In cases where no independent
credit evaluation exists, a risk appraisal is made of the customer’s creditworthi-
nessinwhichfinancial positionandpriorexperience and otherfactors are takeninto
consideration.Individualrisklimits are set, based oninternal orexternal credit evalu-
ationsinaccordance withlimits set by the Board of Directors.

The credit quality of financial assetsisreportedin thisnote.

Liquidity risk

Liquidityriskismanagedthrough the Group holding sufficient cashand cashequiva-
lentsand short-termdepositsinaliquid market, available funding through contrac-
ted credit lines and the possibility of closing market positions. Due to the dynamic
character of operations, the Group retains flexibility of funding by maintaining
contractsforwithdrawablelines of credit. The company’s bankloans are described
inNote 25. Apart from bank loans, there is also a bank overdraft facility of SEK100
millionthatrunstotheturnof theyear2024/2025. Therisk of non-extensionis consi-
deredtobelowasthe Group has agood and ongoing working relationship with the
bank. The management carefully follows rolling forecasts of the Group’s liquidity
reserve, consisting of unutilized loan assurances (Note 25) and cash and cash equi-
valents(Note 22), on the basis of expected cash flows.

The table below analyses the Group's financial liabilities and derivative instru-
mentssettlednetthat constitute financialliabilities, brokendown by the contractual
time to maturity remaining on the balance sheet date. The amounts stated in the
table arethe contracted, undiscounted cashflows.

Between
Less  Between 2and5 More
AsatDecember 31,2023 thanlyear 1and2years years than5years
Bankloans 43,755 1,572 49,719 -
Trade and other payables 235,222 589 1767 34,731
Between
Less Between 2and5 More
AsatDecember 31,2022 thanlyear 1and2years years than5years
Bankloans 3,225 41,710 22,166 -
Trade and other payables 233,752 562 1,686 32,742

2.3 CAPITALRISK MANAGEMENT

The Group’s goalforits capital structureis to safeguard the Group’s ability to conti-
nue to generate areturnforits shareholders and benefit for other stakeholders and
maintain an optimal capital structure as a means of controlling the cost of capital.
The Group assesses the capital on the basis of debt/equity ratio and equity/assets
ratio. Studsvikhasanoverallgoal of anequity/assetsratio of 40 percent. The equity/
assetsratioatthe close of the yearwas 38.6(42.6) percent.

This equity/assetratiois defined as net debt divided by total equity. Net debt is
defined as total borrowing (including the items 'Current borrowing' and 'Non-cur-
rent borrowing'in the consolidated balance sheet) less cash and cash equivalents.

2023 2022
Totalborrowing (Note 25) 128,819 101,209
Lesscashand cashequivalents(Note 22) -97,795  -120,083
Net debt -31,024 -18,874
Total equity 389,199 435,996
Debt/equityratio 8,0% -4.3%

Thechangeinthe debt/equityratiofor2023wasmainly aconsequence of acquisitin
of non-controllinginterestand somewhat higheruse of the bank overdraft facility.
To retain or adjust the capital structure, the Group can alter the dividend it pays
to shareholders, repay capital to shareholders, issue new shares or sell assets to
reduceitsliabilities.

2.4 FAIR VALUE ESTIMATION
FINANCIAL ASSETS

The Group classifies its financial assets in the following categories: financial assets
atfairvalue throughprofitorlossand amortized cost. The classificationdepends on
the purpose for which the financial asset was acquired. The management determi-
nes the classification of financial assets at the time of initial recognition.

Financial assets at fair value through profit orloss

The Group measures the following financialinstruments at fair value through profit
orloss:

Investmentsininterest-bearing assets thatdo not qualify forrecognition at
amortized cost or at fair value via other comprehensive incomein the form of
capitalinsurance.

Investmentsinequity instruments held for tradingin the form of unlisted shares.
Investmentsininterest-bearing assets
Interest-bearingassetsare measured exclusively at theirrespective amortized cost.
These consist of financial assets with fixed or determinable payments that are not
quotedinanactive market.

Financial assets measured at amortized cost consist of trade and otherreceiva-
blesand cashand cashequivalentsinthe balance sheet(Notes 22 and 25).
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NOTE 2 Financial risk management (cont.)

IMPAIRMENT LOSSES ON FINANCIAL ASSETS
Assets carried atamortized cost

The Group appliesthe simplified methodforcalculatingexpectedcreditlosses. The
method means that historical information regarding earlier credit losses, and also
presentandfutureinformationisusedto evaluate the situationof presentandfuture
expectedcreditlosses.

The table below showsfinancialinstruments at fairvalue onthe basis of their classifi-

cationinthe fairvalue hierarchy. The differentlevels are defined as follows

¢ Levell-Quotedprices(unadjusted)onactive marketsforidenticalassetsorliabi-
lities.

e Level2-Otherobservable market dataforthe asset orliability otherthan quoted

pricesincludedinlevel 1, eitherdirect(i.e. as quoted prices) orindirect (i.e. deri-
vedfromquoted prices).

e Level 3 - Data onthe asset or liability not based on observable market data (i.e.
unobservableinputs).

Thefollowing table shows the Group's assets and liabilities measured at fairvalue as
atDecember 31,2023.

Levell Level2 Level3
Assets
Financial assets at
fairvalue through profit orloss
- Unlisted shareholdings - - 17,541
- Capitalinsurance - 17,681 -
-Long-termbank deposits - - -
- Other - 5,947 -
Total assets - 23,628 17,541

Thefollowing table shows the Group's assets and liabilities measured at fairvalue as
atDecember31,2022.

Levell Level2 Level3
Assets
Financial assets at
fairvalue through profitorloss
-Unlisted shareholdings - - 17,250
- Capitalinsurance - 16,839 -
-Long-termbank deposits - - -
- Other - 6,893 -
Total assets - 23,786 17,250

The fair value of financial instruments traded in active markets is based on quoted
market prices at the balance sheet date. The Group does not currently hold such
assetsorliabilities.

Fair value of financial instruments not traded on an active market (for example
OTC derivatives) is established using valuation techniques. These techniques use
market information as far as possible when this is available, while company-speci-
ficinformationis used aslittle as possible If allmaterial inputs required for fair value
measurement of aninstrument are observable theinstrumentisfound atlevel 2.

In the cases where one or more material inputs are not based on observable
market information the instrument concerned is classified at level 3. These include
unlised shareholdings which are measured based on specific valuation techniques.

Thefollowinginstrumentsatlevel 3refertoourholdingsinnuclearinsurance companies.
The following table shows changesforinstruments atlevel 3in2023.

Level3
Openingbalance 17,250
Gainsrecognizedintheincome statement 291
Closingbalance 17,541
Total gains orlosses for the periodincluded in profit or loss for assets 291
held at the end of the reporting period
The following table shows changesforinstruments atlevel 3in2022.

Level3
Openingbalance 15,211
Gainsrecognizedintheincome statement 2,039
Closingbalance 17,250
Total gains orlosses for the periodincluded in profit or loss for assets 2,039

held at the end of the reporting period
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Financialinstruments by category

Assets at fair

Accounting policies for financialinstruments Amortized  valuethrough
have beenapplied totheitemsbelow. cost profitorloss Total
As atDecember, 312023
Assetsonthe balance sheet
Trade and otherreceivables 325,701 - 325,701
Otherfinancialinstruments at fair value - 41169 41169
through profitorloss
Cashandcashequivalents 97,795 - 97,795
Total 423,496 41,169 464,665
Liabilities at fair
Amortized  value through
cost profitorloss Total
Liabilities on the balance sheet
Trade and otherpayables 272,198 - 272,198
Borrowings 128,819 - 128,819
Total 401,017 - 401,017
Assets at fair
Accounting policies for financialinstruments Amortized  valuethrough
have beenapplied totheitemsbelow. cost profitorloss Total
As atDecember, 312022
Assetsonthe balance sheet
Trade and otherreceivables 343146 - 343,149
Otherfinancialinstruments at fair value - 40,982 40,979
through profitorloss
Cashandcashequivalents 120,083 - 120,083
Total 463,229 40,982 504,211
Liabilities at fair
Amortized  value through
cost profitorloss Total
Liabilities on the balance sheet
Trade and otherpayables 269,815 - 269,815
Borrowings 101,209 - 101,209
Total 371,024 - 371,024

Credit quality of the financial assets

The credit quality of the financial assets can be assessed by referring to external
creditratings (if available) or to the counterparty’s payment history.

2023 2022

Tradereceivables
Counterparties without external credit rating
-New customers (less than 6 months) 10 15,574
- Existing customers withno defaultsinthe past 139,327 139,947
- Existing customers with some delayed paymentsinthe past 2,359 1,377
Total 141,696 156,898
Bankbalances
AA-ochA+ 97,795 120,083
Total 97,795 120,083
Financial assets at fair value through profit orloss

2023 2022
Unlisted shareholdings 17,541 17,250
Capitalinsurance 17,681 16,839
Long-termbank deposits - -
Other 5,947 6,839
Total 41,169 40,982

The statement of cash flowsincludes financial assets measured at fair value through
profitorlossinthe category'Cashflow from operating activities' as part of the

changeinworking capital.

Netexchangedifferences

Foreignexchange differences are recognizedintheincome statementasfollows.

2023 2022
Othergainsandlosses - net(Notes 5and 6) 227 -654
Financialitems (Note 10) -2,444 1,500
Total -2,671 846
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NOTE4 Segmentreporting

Estimates and assessments are continually evaluated and rest on historical expe-
rience andotherfactors,includingexpectations of future eventsregarded asreaso-
nable underthe circumstances.

3.1IMPORTANT ACCOUNTING ESTIMATES AND ASSUMPTIONS

The Group makes estimates and assumptions about the future. The estimates for
accounting purposes derived from these assumptions will, by definition, seldom
correspond to the actual outcome. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets
andliabilities within the next financial year are outlined below.

Impairment tests for goodwiill

Eachyear the Group examines whethergoodwillisimpaired. Recoverable amounts
forcash-generatingunitsincontinuingoperations have beendetermined by calcu-
latingvalueinuse. Certain estimates mustbe made for these calculations (Note 15).

Income taxes

The Groupisliable to pay taxindifferent countries. There are many transactions and
calculationsinwhichthefinaltaxisuncertainat the time the transactionsand calcula-
tionsaremade. Incaseswhere the finaltax for these cases differs from the amounts
first reported, the differences will affect current tax and provisions for deferred
tax in the period when these determinations are made. Moreover, estimates and
assumptions are made to determine the value of the deferred tax asset and defer-
redtaxliability onthe balance sheet date. Future amendments to taxlegislationand
the development of the business climate affect the company's future taxable profit
and thus the ability to use the deferred taxasset ontaxloss carry forwards.

Revenuerecognition

The Group recognizes revenue on the basis of completed performance obligations
overtimeandattherateatwhichtheserviceissupplied. Revenuerecognitionisbased
oncostswhereaccumulated costsarerelated to totalexpected costs of the project.
This means that the Group must make estimates of what percentage accrued expen-
sesonthe balance sheet date are of total expenses. The forecast for the respective
projectitself constitutes anestimate regarding final revenue and expenses.

Provisions

The operations at Studsvik's facilitiesin Sweden are subject tolocalllicensing requi-
rementsand Studsvikisliable todecommissionfacilities,manage waste andrestore
land. The Group makes provisioninits ownbalance sheet for these future decom-
missioning costs. The Group also provides collateralin the form of bank guarantees
and deposits blocked funds. The Group makes regular assessments of its techni-
caland financial obligations and revises the value of these provisions annually. The
commitment consists of discounted values of future cash flows.

Changesinestimates of future costsrefertorepository costs forwaste treatedin
the Group's Swedish facility, which affect future cash flows. Other changesin esti-
mated future costs are capitalized as property, plant and equipment and thus only
affect future depreciation.

Changesinthe Group's provisions are presentedin Note 27.

Operating segments must be reportedinline with the internal reports submitted to
the chief operating decisionmaker, the President.

The President assess operations mainly from a business area perspective, and
therefore the segmentsconsist of the Group's fourbusinessareas, whicharedescri-
bed on pages 14-21. Apart from these there is a smaller operating segment under
‘Other’, where the main operations comprise Group-wide services.

The President assess the operating segments' performance on the basis of
operating profit.

Operating segment assets refer to all non-current assets and current assets
allocated by segment. Operating segment liabilities refer to all long-term and
currentliabilities allocated by segment.

Interestincome and expenses are not allocated to the segments, since they are
affected by measurestakenby the central treasury, whichhandles the Group's cash
liquidity.

Revenue

Revenue comprises the fair value of the consideration received or receivable for
goods and services sold in the Group's operating activities. Revenue is reported
exclusive of value addedtax, returnsand discounts and after elimination of sales within
the Group.

Consultancy Services

The Group offers services at both fixed and variable prices. Revenue from services
deliveredisrecognizedinthe periodtheyare supplied.Forfixed price contracts, the
revenueisbasedonthe percentage of thetotalcontracted service delivered during
thefinancialyear. Thisis determined onthe basis of the actual costincurred compa-
red with the total expected cost of the contract. Estimates of revenue, costs or
percentage of completion of projectsarerevisedif circumstances change.Increa-
sesordecreasesinassessedrevenue or costs that depend onachanged estimate
arerecognized in the income statement in the period when the circumstances that
caused therevisionbecame known.

In fixed price contracts the customer pays the agreed price at agreed times of
payment. If the services the Group has delivered exceed the payment, a contract
asset is recognized. If payments exceed the services delivered, a contract liabi-
lity isrecognized. If the contractis a cost plus contract based on anhourly rate, the
revenue is recognized to the extent the Group has aright to invoice the customer.
Customers are invoiced monthly, usually with a 30-day payment term. More infor-
mation on the Group’s Consultancy Services can be found inNote 4 and the Waste
Management Technology, FuelandMaterials Technology and Decommissioningand
Radiation Protection Services segments.

Software

Revenue forsoftware developed by the Groupisreceived through delivery of various
separate performance obligations such as sale of goods, license revenue, mainte-
nance agreements orcontractrevenue, whichare alldescribed onthe nextpage.
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NOTE 4 Segmentreporting (cont.)

Decommissio-

Fueland Waste ningand Radia-

Materials Management tionProtection
Financial year2023 Technology Technology Scandpower Services Other Eliminations Group
Salesrevenue 310,133 40,151 152,062 336,630 1,312 -22,848 827,440
Externalsalesrevenue 305,535 40114 147179 333,155 44 - 826,026
EBITDA 63,336 1,906 29,663 23165 -15,619 - 102,450
Depreciation/amortization andimpairment -19n17 -933 -3,972 -4,508 -170 - -28,700
Earnings from associated companies andjoint ventures - -357 - - - - -357
Operating profit 44,219 615 25,690 18,657 -15,789 - 73,393
Net financialitems 15,01
Taxes -9,799
Net profit/loss forthe year 48,583
Holdingsinassociated companies andjointventures - 2,189 - - - - 2,189
Otheroperating segment assets 534,649 160,994 222,262 238,369 317,456 -468,688 1,005,041
Total assets 534,649 163,183 222,262 238,369 317,456 -468,688 1,007,230
Operating segment liabilities 333,956 154,966 70,747 166,415 360,631 -468,688 618,031
Equity 389,199
Total equity and liabilities 333,956 154,966 70,747 166,415 360,631 -468,688 1,007,230
Investments 38,486 5,037 7,971 2,466 494 - 54,454
Average number of employees 149 9 42 324 7 - 531

Decommissio-

Fueland Waste ningandRadia-

Materials Management tionProtection
Financialyear2022 Technology Technology Scandpower Services Other Eliminations Group
Salesrevenue 322,896 73,126 135,296 292,775 14,408 -23,548 814,954
External salesrevenue 320,485 73,075 127,251 291,734 2,229 - 814,774
EBITDA before non-recurringitems 68,426 7,245 20,938 14,253 -10,418 - 100,445
Non-recurringitems 4,457 - - - - - 4,457
Depreciation/amortization andimpairment -20,354 -1,316 -3,979 -3,976 -147 - -29.771
Earnings from associated companies andjoint ventures - -238 - - - - -238
Operating profit 52,530 5,692 16,959 10,278 -10,565 - 74,893
Net financialitems -10,784
Taxes -16,239
Net profit/loss for the year 47,871
Holdingsinassociated companies andjoint ventures - 3,277 - - - - 3,277
Otheroperating segment assets 511,727 172,583 192,587 256,856 309,675 -424,267 1,019,261
Total assets 51,727 175,860 192,587 256,856 309,675 -424,267 1,022,438
Operating segment liabilities 322,928 157,906 59,834 199,241 270,801 -424,267 586,443
Equity 435,996
Total equity and liabilities 322,928 157,906 59,834 199,241 270,801 -424,267 1,022,438
Investments 27,829 578 5,31 7,802 298 - 41,818
Average number of employees 154 9 42 308 7 - 520

Sales of software are recognized in revenue when control of the products is trans-
ferred, which is when the software is delivered to the customer and there are no
unfulfilled obligations that may affect the customer’s approval of the software. A
receivableisrecognized whenthe software hasbeendelivered, as thisis the time at
whichpaymentbecomesunconditional.

License revenues are classified as "right to use” licenses where control over the
licenseisreceived by the customerdirectly at the time of sale and delivery and they
are thereforerecognizedinrevenue whenthe customerreceivesthelicense key.

Maintenance agreements are normally signed onan annualbasis and as it is diffi-
culttoestimate whenthemaintenance willbe supplied, theserevenuesarerecogni-
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zedonastraight-linebasis overthe period of theagreement. The deferredincomeis
recognizedasacontractliabilityintheitem‘Othercurrentliabilities’. Customers are
invoiced annually, usually witha 30-day payment term.

Contractrevenueis offeredatbothfixed andvariable pricesandthe Group treats
these revenues in the same way as consultancy services (see description above).
Moreinformationabout the Group’s software canbe found aboveinNote 4andthe
Scandpower segment.

Dividendincomeisrecognizedwhentherighttoreceive paymentis established.
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NOTE7 Operating expenses by nature of expense

External salesrevenue 2023 2022
basedonthe customer's country

oflocation SEK'000 Percent SEK'000 Percent
Sweden 178,719 21.6 170,737 21.0
Germany 303,823 36.8 272,950 33.5
Rest of Europe 162,674 19.7 167,874 20.6
North America 93,465 n.3 75110 9.2
Asia 87,345 10.6 105,859 13.0
Allother countries - - 22,244 27
Total 826,026 100.0 814,774 100.0

In 2023 the Group had one customer that accounted for slightly more than 10 per
centof totalsales.

2023 2022
Non-current assets
percountry SEK‘000 Percent SEK‘000 Percent
Sweden 350,571 54.0 329,132 51.8
Germany 33,228 51 33,452 5.3
Rest of Europe 146,143 22.5 151,308 ,23.8
North America 17,267 18.1 118,452 18.7
Asia 1,648 0.3 2,737 0.4
Total 648,858 100.0 635,081 100.0

Remaining performance obligations

The table below shows unfulfilled performance obligations referring to long-term
projectsin the Fuel and Materials Technology segment. The table does notinclude
revenue related to contracts invoiced on a cost plus basis or contracts with an
expected maximum duration of oneyear.

2023 2022
Purchases of materialand services 204,294 249,075
Personnelcosts 495,097 448,672
Energy 14,345 15,5629
Depreciation/amortization andimpairment 28,700 29,772
Othercosts 23,750 2,820
Total 766,186 745,868
NOTE 8 Remuneration of auditors

2023 2022
KPMG
- Auditassignments 2,547 2,415
- Audit businessinaddition to audit 160 34
- Taxconsultancy 14 64
- Otherservices 17 83
Total 2,738 2,596
Otherauditors
- Auditassignments 207 184
- Auditbusinessinaddition to audit - 134
-Taxconsultancy 313 935
- Otherservices - 865
Total 520 2,18
Group total 3,258 4,714

Audit assignments refers to examination of the annual accounts, the accounting

records and the administration by the Board of Directors and the President, other
dutiesincumbent onthe company’s auditors, as well as advisory services and other
types of support as aresult of observations made through such an examination or
performance of such duties. Other services consist mainly of feesreferring to sale
of the Waste Treatment operations.

The fees specified above refer to the following: KPMG Sverige, audit assignments
SEK2,134(2,415)thousand. KPMG otherservices191(181).

2030 and

Year 2024 2025 2026 2027 2028 2029 later Total
SEKm 89 51 0 0 0 0 n3 253
NOTE5 Otheroperatingincome

Otherincome 2023 2022
Sale of property, plant and equipment 7,290 -
Non-recurringitems - 4,457
Other 893 4177
Total 8,183 8,634
Othergains 2023 2022
Foreignexchange gains 5,222 5153
Total 5,222 5,153

Non-recurringitems amount to SEK - (4,457) thousand and consist of reversed provi-
sionforsupplementary costsrelatedto sale of landin Swedeninthe previous year.

NOTE 6 Otheroperating expenses

Othercosts 2023 2022
Sale of property, plant and equipment 264 -
Other - 489
Total 264 489
Otherlosses 2023 2022
Otherfinancialinstruments at fair value through profit

orloss

Foreignexchangelosses 5,449 5,807
Total 5,449 5,807
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NOTE9 Employeebenefits

Employee benefits 2023 2022
Salaries, benefits and otherremuneration 374,044 343,191
Social security contributions 83,759 82,363
Pension costs - defined contribution plans 22,123 23,086
Pension costs - defined benefitplans 15 32
Total 480,041 448,672
2023 2022

Salaries and otherremunerationdistributed Ofwhich Ofwhich

betweenboard members and president Boardand variable Boardand variable
aswellasotheremployees President remuneration Otheremployees President remuneration Otheremployees
Parentcompany 5,898 - 2,823 6,353 1,346 2,443
Subsidiariesin Sweden 416 - 94,076 5,319 965 94,031
Subsidiaries abroad 3,201 233, 263,930 2,763 - 232,282
Total, subsidiaries 7,317 233 358,006 8,082 2,31 326,313
Total for Group 13,215 233 360,829 14,435 2,3M 328,756
2023 2022
Average number of employees Men Women Total Men Women Total
Parentcompany 1 2 3 1 2 3
Subsidiariesin Sweden 120 42 162 123 44 167
Subsidiaries abroad 332 34 366 3N 39 350
- Germany 267 30 297 249 34 283
-United Kingdom 1 - 1 1 - 1
-USA 28 3 31 30 4 34
-Japan 1 - 1 1 - 1
- Switzerland 34 1 35 29 1 30
-China 1 - 1 1 - 1
Total, subsidiaries 452 76 528 434 83 517
Total for Group 453 78 531 435 85 520
2023 2022

Gender breakdowninthe Group (including subsidiaries) for Numberon Numberon
members of the Board and other senior management balance sheetdate Ofwhichmen balance sheetdate Ofwhichmen
Members of the Board of Directors 7* 5 8* 5
Presidentand other seniormanagement 5 4 6 6
Total for Group 12 9 14 n

Forinformation onbenefits to seniormanagement, see the table below.
*The number of board members only refers to ordinary members.

Basic salary/ Committee Variable Other Pension Other

Salaries and otherbenefits, 2023 Boardfee fee remuneration benefits cost remuneration Total
Chairof the Board

-JanBardell** 600 94 - - - 300" 994
Members of the board (6)

-JanBarchan 281 - - - - - 281
-AnnaKarinen 281 - - - - - 281
- Erik Stromqvist 281 94 - - - - 375
-Anders Ullberg*** 325 38 - - - - 363
-AgnetaNestenborg 281 163 - - - 3472 791
Employeerepresentatives* (3) - - - - - - -
President 3,059 - - 102 1102 - 4,263
Otherseniormanagement (6) 9,587 - 233 630 2,536 - 12,986
Total 14,695 389 233 732 3,638 647 20,334

Basic salary/ Committee Variable Other Pension Other

Salaries and otherbenefits, 2022 Boardfee fee remuneration benefits cost remuneration Total
Chairof the Board

-Anders Ullberg 650 75 - - - - 725
Members of the board (6)

-JanBarchan 225 - - - - - 225
-AnnaKarinen 225 - - - - - 225
- Erik Stromaqvist 225 75 - - - - 300
-JanBardell** n3 37 - - - - 150
-AgnetaNestenborg 225 150 - - - - 375
Employeerepresentatives* (3) - - - - - - -
President 2,998 - 1,346 102 1,223 - 5,669
Otherseniormanagement (6) 7,808 - 979 424 1,776 - 10,987
Total 12,469 337 2,325 526 2,999 - 18,656

*Two ordinary members and one alternate **Elected on April 24,2023 and replaced Anders Ullberg***Resigned on the shareholder’s meeting April 24, 2023**** Elected
on April 26,2022.1) During 2023, the Chair of the Board in his role as operating Chair of the Board, received aremuneration in addition to the ordinary salary and benefits.2)
During 2023, the Board member Agneta Nestenborg, in herrole as interim President for Business area Fuel and Materials technology received remuneration in addition to
the ordinary salaries and benefits.
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NOTE10 Financialincome and expense

Remunerationto the Board of Directors and other

seniormanagement 2023 2022
Parentcompany

Salaries, benefits and otherremuneration 9152 8,202
- Of whichvariable remuneration - 1,491
Pensions 1,971 1,781
Number of persons 8 8
Subsidiaries

Salaries, benefits and otherremuneration 8,850 8,934
- Of whichvariable remuneration 233 979
Pensions 1,934 1,776
Number of persons 4 5
Group

Salaries, benefits and otherremuneration 18,002 17135
- Of whichvariable remuneration 233 2,470
Pensions 3,905 3,556
Number of persons 12 13

Guidelines onremuneration to seniormanagement

In2023 the members of the Board of Directors did not receive any remunerationin
additionto Boardand Committee fees.

Variable remuneration

The President has theright to variable remuneration. The forms of the variable salary
componentare establishedannually. Variable remunerationamountsto SEK-(1,491)
thousand in 2023. The variable salary component for other senior management for
2023 isbased onoutcomesrelated toindividually specified targets at both Group
and unit level. For 100 per cent target fulfillment in all parameters a variable salary
component is payable of 30 per cent of the basic salary.A variable salary for other
seniormanagementamounted to SEK233(979) thousand.

Otherbenefits and remuneration

Otherbenefitsreportedare company car, meal subsidies and otherbenefitssuchas
health care. Otherremuneration consists of severance pay.

Financialinstruments
Under currentemployment contracts there are no share based payments.
Pension

The pensionable age of the President is 65 years. Apart from statutory national
pensionshe hasadefined contribution pensionplantowhichthe company paysina
monthly pension premiumequivalentto 30 percent of fixed monthly salary. Forother
members of the Executive Group Management a pensionis payable as arule from
the age of 65. Swedishmembers of the Executive Group Management areincluded
inthe ITP plan and have a defined contribution pension of a maximum of 35 percent
of fixed salary. National defined contribution plans apply to Executive Group Mana-
gementmembers outside Sweden.

Termination and severance pay

The President’s period of notice is 6 months for his own termination of employment
and12monthsforterminationbythe company.Inthe case of termination of employ-
mentby the company, salaryispayable during the period of noticeaswellasanaddi-
tional monthly severance payment for 9 months after termination of employment,
though no longerthan until retirement age. The monthly severance payment will be
equivalent to the fixed monthly salary received during the period of notice. Deduc-
tion is made for any salary from a new employer. For other members of the group
executive management, the mainrule is that the period of notice is 6 months when
employment is terminated by the employee and 6 months when terminated by the
company. Inthe case of termination of employment by the company, salaryis paya-
ble during the period of notice as well as an additional severance payment of up to
6months'salary.

Termination benefits

Termination benefits are payable when employment is terminated by the Group
before the normal retirement date, or whenever an employee accepts voluntary
redundancy or in exchange for these benefits. The Group recognizes termina-
tion benefits at the earlier of the following dates, a) when the Group can no longer
withdrawthe offer of those benefits, and b)whenthe companyrecognizesthe costs
forarestructuring within the scope of IAS 37 that includes the payment of termina-
tion benefits. In cases where the company has made an offer to encourage volun-
taryredundancy, the termination benefits are calculated on the basis of the number
of employees expectedtoacceptthe offer.

Profit sharing and variable salary components

The Grouprecognizesaliabilityand anexpense forvariable salary and profit-sharing,
based onaformula that takesinto consideration the profit that canbe attributed to
the parent company's shareholders after certain adjustments. The Group recogni-
zesaprovisionwhere contractually obliged orwherethereisapastpractice thathas
createdaconstructive obligation.

Interestincomeis recognized on a time-proportion basis using the effective inte-
restmethod.

2023 2022
Financialincome
Currentbankbalances 145 -
Foreignexchange differences 0] 2,704
Otherfinancialincome 875 1,298
Total 1,020 4,002

2023 2022
Financialexpense
Interest expense, borrowings from creditinstitutions -10,350 -5,737
Foreign exchange differences -2,444 -1,204
Otherfinancialexpense -3,237 -7,845
Total -16,031 -14,786
Net financialitems -15,01 -10,784

NOTET11 Incometax

Tax expense for the period includes current and deferred tax. Taxis reportedin the
income statement, exceptwhenthe taxreferstoitemsrecognizedinothercompre-
hensive income or directly in equity. In that case the tax is also recorded in other
comprehensiveincome and equity respectively.

The current tax expense is calculated on the basis of the taxlaws that have been
enactedorsubstantivelyenactedonthebalance sheetdateinthe countriesinwhich
the parent company'’s subsidiaries and associated companies operate and gene-
rate taxablerevenues.

2023 2022
Currenttax
Current taxon profit for the year -1,344 -11,5670
Adjustment for previous years - -
Total -11,344 -11,570
Deferredtax
Originationandreversal of temporary differences -1,545 -4,669
Total -1,545 -4,669
Totalincome tax -9,799 -16,239

The Swedishincome taxrate is 20.6 (20.6) per cent. The income tax on the Group's
profit before tax differs from the theoretical amount that would arise using the
weighted average taxrate for profits of the consolidated companies as follows.

2023 2022
Profit/loss before tax 58,383 64,110
Taxat currenttaxrate for the parentcompany -12,027 -13,207
Non-taxable revenue 3,712 3,344
Non-deductible expenses -3,863 -215
Effect of different taxrates for foreign subsidiaries -4,455 -5,376
Taxattributable to previous years 4,634 -4,388
Utilization of non-capitalized taxloss carry forwards 1,492 2,803
Revaluation of deferred taxassets - -
Other 708 800
Effective tax -9,799 -16,239

The effective taxrate was16.8(25.3) percent
Othercomprehensiveincome amountsto SEK1,038 (-) thousand.
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NOTETT Income tax (cont.)

NOTE 13 Distribution of profitand dividend

Deferredtax Proposeddistribution of profit
Offsetamounts 2023 2022 Thefollowing profits (SEK) are at the disposal of the Annual General Meeting:
Deferredtaxassets Non-restricted equity 63,473,988
Deferredtaxassets to be utilized after 84,692 82,226 -of whichretained earnings 54,641,228
more than12months - of which profit for the year 8,832,760
Deferredtaxassets to be utilized within 1,353 6,337
12 months For2023 the Board of Directors proposes adividend of SEK2.00 pershare.
Total 86,045 88,563 Atthe disposal of the Annual General Meeting: 63,473,988
Deferredtaxliabilities Dividend -16,437,222
Deferredtaxliabilities to be paid after 34,477 37,063 Tobe carried forward 47,036,766
than12 th
E)nofre Zn r]?l .s b idwithin12 2901 Dividend distributionto the parentcompany's shareholdersisrecognized as aliabi-
e err:e taxliabilities to be paidwithin - ' lityinthe Group's financial statementsinthe periodinwhich the dividends are appro-
months ved by the parent company's shareholders.
Total 34,477 39,964  Dividends paid amounted to SEK 2 (2) per share. At the Annual General Meeting on
Tax April 25,2024 it willbe proposed that dividend of SEK 2 per share be distributed for
Deferredtaxassets losses Other Total the 2023 financial year.
AsatJanuary1,2022 78,715 6,887 85,603
Recognizedintheincome statement -4,773 -4,773
Repostingto current tax - - - )
Reclassifications _ 2,565 0,565 NOTE 14 Property, plantand equipment
Foreign exchange differences 10,295 - 10,323 Property, plant and equipment is recorded at historical cost less depreciation. The
Group applies depreciation of components, where each part of anitem of property,
AsatDecember 31, 2022 84,234 4,325 88,563 plant and equipment with a cost of acquisition that is significant in relation to the
Recognizedintheincome statement -538 -538 total cost of the item is to be depreciated separately. The cost of acquisitioninclu-
Skatt hanférbartill komponenteri évrigt 1,038 1,038 des expenses directly attributable to the acquisition of the asset. Expenditure for
totalresultat dismantling and restoration is added to the cost of acquisition and reported as a
Reposting to current tax _400 _ _400 separate component. Dismantling and restoration costs during the useful life of the
Reclassifications assetare calculatedannually onthe basis of the evaluationmade oneach date of esti-
° : ' ) R - " mate. Anyadjustments of the future costs adjust the cost of acquisition of the asset.
Foreignexchange differences 2,619 - -2,619 Subsequent costs are included in the asset's carrying amount or recognized as
As at December 31,2023 80,677 5,363 86,045 aseparate asset, as appropriate, only whenitis probable that the future economic
benefits associated with the item will flow to the Group and the cost of theitem can
Accelerated bemeasuredreliably. The carryingamount forthereplacedpartisremovedfromthe
Deferred taxllabillties ta"dep:t’i‘;'; Other* Total  Dalance sheet. Allother repairs and maintenance are charged to the income state-
ment during the financial periodinwhichthey areincurred.
AsatJanuary1,2022 - 36,729 36,729 Landisnotdepreciated.Depreciationonotherassetsis calculatedusingthe straight-
Recognizedintheincome statement - -127 -127 line method to allocate their cost to theirresidual values over their estimated useful
Reclassifications - - - livesasfollows:
Exchange differences _ 3362 3362 e Buildingsandlandimprovements 20-50years
. - e Plantand machinery 3-20years
AsatDecember 31,2022 - 39,964 39,964 e Equipmentandtools 3-20years
Recognized inthe income statement _ -2,095 -2,095  Theassets'residualvaluesandusefullivesarereviewed,and adjustedif appropriate,
Reposting to current tax B ateachbalancesheetdate. Anasset's carryingamountis written downimmediately

-3,510 -3,510

Reclassifications -
Foreign exchange differences - nz n7z

As atDecember 31,2023 - 34,477 34,477

*Otherdeferredtaxliabilitiesinclude deferred taxof SEK34.5(39.9)millionreferringtotempo-
rary differences from goodwillin the German operations. Deferred taxassets arerecognized
fortaxloss carry forwards to the extent that the realization of the related tax benefit through
thefuture taxable profitsis probable. Most of the Group’staxloss carry forwards arerelated to
the US and UK operations. They amount to a total of USD 83.5 (94.4) million, which restated at
the balance sheetrateis SEK 838.8 (955.1) million, to be utilized withina 20-year periodin the
USA,and GBP7.9(8.4)millioninthe United Kingdom, whichrestated atthe balance sheetrateis
SEK101.3(105.3)million,where thereisnotime limitontherightto applytaxloss carry forwards.
Apart from these, the Group has tax loss carry forwards in Germany of EUR 4.2 (6.6) million,
whichrestated at the balance sheetrate amount to SEK 46.5(70.2) million, and in Sweden of
SEK-(-)million. The Group’srecognized deferred taxassetsincludeinthe USASEK 64.5(67.4)
million,inSweden SEK 4.8 (4,9)millionand SEK16,8 (16.3) millionin Germany.

NOTE12 Earnings pershare

There were no unconverted share options or convertible debtinstrumentsinissue
onthebalance sheetdate.

2023 2022
Net profit/loss forthe year 48,583 47,871
Average number of outstanding shares 8,218,611 8,218,611
Earnings per share before dilution (SEK per share) 5.91 5.82
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toits recoverable amount if the asset's carrying amount is greater than its estima-
tedrecoverable amount.

Gainsandlossesondisposals are determinedby comparing sales proceedswith
the carrying amount and are recorded under 'Other operatingincome'and 'Other
operating expenses'intheincome statement.

Capital expenditure contracted for at the balance sheet date but notyetrecog-
nizedinthe financial statements amountsto 1,200 (-).
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Constructioninprogress

and advance payments

Buildings Plantand Equipment forproperty, plantand

andland machinery andtools equipment Total
January1-December 31,2022
Openingbookvalue 70,717 75,779 15,131 37,670 199,297
Foreignexchange differences 170 200 282 - 652
Investments 10,407 9,946 6,564 14,713 41,630
Redistributions -156 11,953 10,659 -22,456 -
Disposalsandretirements -2,432 703 -22 - -1,751
Depreciation/amortization -7,801 -16,736 -4185 - -28,722
Closing book value 70,904 81,845 28,428 29,927 211,105
As atDecember 31,2022
Costof acquisition 114,086 219,354 112,008 29,927 475,375
Accumulated depreciationandimpairment -43,181 -137,509 -83,580 - -264,270
Book value 70,904 81,845 28,428 29,927 211,105
January1-December 31,2023
Openingbookvalue 70,904 81,845 28,428 29,927 211,105
Nettovarde nyttjanderattstillgdngar, omklassificering -8,413 -12,5638 - - -20,950
Foreignexchange differences -345 -203 -16 - -564
Investments 195 16,146 3,944 2114 41,400
Redistributions 1,466 14,055 1,663 -17,084 -
Disposals andretirements -9 - 557 - 548
Depreciation/amortization =-3,141 -10,352 -4,183 - -17,676
Closingbookvalue 60,658 88,953 30,293 33,957 213,861
As atDecember 31,2023
Costof acquisition 90,087 228,492 17,093 33,957 469,629
Accumulated depreciation andimpairment -29,429 -139,539 -86,800 - -255,768
Bookvalue 60,658 88,953 30,293 33,957 213,861

Depreciationincludes SEK16,728 (18,389) thousand in cost of services sold, SEK173 (92) thousand in selling and marketing costs, SEK701(666) thousand in administrative
expensesand SEK85 (51)thousandinresearchand development costs. The previousyearhasbeenrestated, since Right of use assets are presented separatelyinNote 30.

NOTE15 Intangible assets

Goodwill

Goodwillonacquisition of subsidiaries isincludedinintangible assets. Goodwill that
is disclosed separately is tested annually forimpairment and recognized at cost less
accumulatedimpairmentlosses. Goodwillimpairmentlossisnotreversed.

Patent

The majority of Studsvik’s patentsrefertomethods and techniques for treatment of
radioactive waste. These capitalized costs are amortized over the estimated useful
life (normally 15 years).

Software

Acquired computersoftwarelicensesare capitalized onthe basis of the costsincur-
redtoacquire andbringtousethe specific software. These costsareamortized over
the estimated usefullife (normally 10 years).

Contractual customerrelations and similarrights

Contractual customer relations and similar rights consist mainly of customerrela-
tions and contracts as well as some tenancy rights. Documents to verify their capi-
talizationcouldbebusinessplans,budgets orthe company'sassessments of future
outcomes. Anindividualassessmentismade foreachitem. Amortizationstartswhen
the assetisreadyforuse and subsequently continues overthe estimatedusefullife.
Contractual customerrelations are amortized over15 years The amortization period
forotherrightsvaries.

IMPAIRMENT LOSSES ON NON-FINANCIAL ASSETS

Assets that have anindefinite useful life, such as goodwill, are not subject to amor-
tization and are tested annually forimpairment. Assets that are subject to depre-
ciation/amortization are reviewed for impairment whenever events or changes
in circumstances indicate that the carrying amount may not be recoverable. An
impairmentlossis recognized for the amount by which the asset's carrying amount
exceedsitsrecoverable amount. Therecoverable amountis the higherof anasset's
fairvalue less selling costs and value inuse. For the purposes of assessing impair-
ment, assets are grouped at the lowest levels for which there are separately iden-
tifiable cash flows (cash-generating units). Assets other than financial assets and
goodwillforwhichanimpairmentlosshaspreviouslybeenrecognized, are testedto
establishif any reversal shouldbe made.

Con-
tractual
customer
relations
and
Software similar
Goodwill Patents rights rights Total
January 1- December 31,2022
Opening bookvalue 184,334 4,421 777 235 189,767
Foreignexchange differences 17,148 661 46 17 17,872
Investments - 188 - - 188
Redistributions - - - - -
Depreciation/amortization - -688 =277 -85 -1,050
Closingbookvalue 201,482 4,582 546 167 206,778
As atDecember 31,2022
Costof acquisition 237,655 12,782 6,680 17,341 274,458
Accumulated depreciationand -36,172 -8,199 -6,134 17174 -67,679
impairment
Book value 201,482 4,582 546 167 206,778
January1-December 31,2023
Opening bookvalue 201,482 4,582 546 167 206,778
Foreignexchange differences -1,497 -147 18 5 -1,621
Investments - 286 - - 286
Redistributions -3,510 -318 - -138  -3,966
Depreciation/amortization - -488 -298 -34 -820
Closingbookvalue 196,475 3,914 266 -200,657
As atDecember 31,2023
Costof acquisition 232,550 12,388 6,672 17,327 268,937
Accumulated depreciationand -36,075 -8,472 -6,406 -17,327 -68,280
impairment
Bookvalue 196,475 3,916 266 -200,657
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NOTE15 Intangible assets(cont.)

Contractual customer relations and similar rights consist mainly of customerrela-
tions/contracts as well as some tenancy rights. Amortization of SEK 820 (1,050)
thousandisincludedin‘Cost of services sold’intheincome statement.
Impairment tests for goodwill

Goodwillisallocated to the Group's cash generating units, whichcorrespond toidenti-
fiedsegments. Asegmentlevelsummary of the goodwillallocationis presentedbelow.

2023 2022

66,539 67,789
129,937 133,694

Waste Management Technology
Decommissioning and Radiation Protection Services

Total 196,475 201,482
Goodwill is tested annually, or when there is an indication of impairment loss, to
identify any impairment. Acquired operations are integrated with other operations
afteracquisition. Impairment testing is therefore carried out at segmentlevel. The

The cost of borrowed capital has been determined individually for each segment,
thereby takinginto considerationdifferencesin marketrates betweenthe marketsin
which the various units operate. The cost of equity is calculated as the return onrisk-
free investments for each segment, plus a market risk premium. The weighted cost
of capitalusedin calculating the recoverable amountis 10,5(11,8) per cent before tax.
Basedontheassumptionsandestimatesmade, thereisnoimpairmentlossongood-
will. Studsvik has also assessedthe sensitivity of valueinuse tounfavorable changesin
the mostimportant assumptions concerning cash flows and discount rate. There are
no otherspecific circumstances thathave affectedimpairment testing.

Sensitivity analysis

Sensitivity analysis of the calculations forvalueinuse was carried out forone assump-
tion at atime. The recoverable amount for each cash generating unit would be the
same as the carrying amount If the majorassumptions were changed as follows:

segments areidentified as cash generating units. Waste Management 2023 2022
The cash-generating units’ recoverable amount is based on value in use. These  Technology From To From To
values are based on estimated future cash flows based on business plans approved Y
by the Board of Directors for the next five years. The Board of Directors has establis- Glross rmargin f 41 6 34 12
hed the budgeted gross marginonthe basis of previous earings anditsexpectations ~ Discountrate, % 9 30 10 25
concerningmarketdevelopments. Therate of growthis estimatedforeachcash-ge-
neratingunitonthe basis of market positionand development. Cashflowsbeyondthe 2023 2022
five-year period are extrapolated with an estimated annual rate of growth. Aweigh- Decommissioning and Radiation
ted cost of capital for borrowed capital and equity is applied as the discount rate, as Protection Services From To From To
presentedbelow. ‘ ) Gross margin % 9 4 9 4
Materialassumptionsused for calculating valueinuse: Discountrate, % 9 18 9 16
Rate of
Gross growth Discount
margin % afteryear5, % rate, %
Decommissioning and Radiation Protec- 8.8 2.0 9.0
tion Services 2023
Decommissioning and Radiation Protec- 8.6 2.0 9.2
tion Services 2022
Waste Management Technology 2023 41.2 2.0 91
Waste Management Technology 2022 34.0 20 10.0
NOTE 16 Interestsinjoint ventures
2023 2022
AsatJanuary1 3,277 4,224
Shareinearnings -357 -238
Foreignexchange differences -731 -709
Reclassifications - -
AsatDecember 31 2,189 3,277

The Group'sshareinearnings of the joint venturesinwhich the company hasinterests, allof whichare unlisted, andits share of assets (including goodwillandliabilities)is as follows.

Non-current Current Current Net Participating
2023 assets assets liabilities assets Revenue Result interest
THORTreatment Technologies, LLC USA - 651 - 651 - =21 50
KOBELCO STUDSVIK Co.,Ltd Japan 5,012 3,416 134 8,294 - -336 49
Total 5,012 4,067 134 8,945 - -357

Non-current Current Current Net Participating
2022 assets assets liabilities assets Revenue Result interest
THORTreatment Technologies, LLC USA - 679 1 678 - -18 50
KOBELCO STUDSVIK Co.,Ltd Japan 5,718 4,035 150 9,604 - -77 49
Total 5,718 4,714 150 10,282 - -95

THORTreatment Technologies, LLC(TTT),isajoint venture where Studsvikis aco-ownerunderacooperationagreementonjointcontrol. TTT conducts waste treatment opera-
tionsonthe US federalwaste market. KOBELCO STUDSVIK Co., Ltdis ajoint ventureinJapan, focusing on design of facilities for treatment of Japanese radioactive waste.

Obligations

The Group hasanobligationto contribute capitalto TTTif necessary. The Group has no obligationsregarding KOBELCO STUDSVIK Co., Ltd.
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NOTE 20 Prepaid expenses andaccruedincome

Studsvikrecognizes tradereceivables atamortized cost adjusted for creditrisks.

Thereported credit risk reserve consists of both incurred credit losses and expec-
tedcreditlosses.

The Group applies the simplifiedmethodforcalculating expectedcreditlosses. The
methodmeansthat expectedlossesduring the entirelife of the claimareusedasthe
basis fortrade receivables and contract assets. The expected creditloss levels are
basedonthe customers’ paymenthistory.

2023 2022
Tradereceivables 141,729 157,132
Less - Provisionforimpairment of receivables -33 -234
Tradereceivables - net 141,696 156,898

As at December 31, 2022 overdue trade receivables amounted to SEK 20,399
(23,231)thousand. These referto anumber of independent customers who have not
had paymentdifficultiesinthe past.

Anage analysis of these tradereceivables and contract assetsis given below:

2023 2022
Accruedincome 5,749 19,064
Prepaidrent 1,235 3,431
Prepaidinsurance premiums 1,955 1,640
Otherprepaid expenses 7122 4,592
Total 16,061 28,727
NOTE 21 Inventories
Inventories are stated at the lower of costand netrealizable value.

2023 2022
Finished goods 16,316 8,506
Total 16,316 8,506

Notpast Upttoh3 3&16 %Ofetf;ﬁn The expensed expenditure forinventories is included under the item ‘Cost of servi-
otpas’ months months months B
December 31,2023 due overdue overdue overdue Total cessold’andamounts to SEK15,898(9,863) thousand.
Expectedlosslevelin % 0% 0% 0% 0%
Carryingamount trade 121,330 18,5682 1,817 - 141,729
receivables gross .
Carrying amount, 61908 - ~ _ 61908 NOTE 22 Cashand cashequivalents
contractassets, gross Cash and cash equivalents includes cash in hand, bank balances and other short-
Creditlossreserve - 33 33 termliquidinvestments with original maturities of three months orless of the date of

acquisition. The Parent Company’s cash and cash equivalent on the balance sheet

Upto3 3-6 Morethan include escrow funds of SEK 6,991thousands.
Notpast months months ~ é6months

December 31,2022 due overdue overdue overdue Total 2023 2022
Expectedlosslevelin % 0% 1% 0% 0% Currentinvestments 9,633 2,693
Carryingamount trade 133,707 23,231 - - 157,132 Cashandbankbalances 88,162 117,490
receivables gross

Total 97,79 12
Carrying amount, 52,141 . - - 52041 oW 795 0,083
contractassets, gross
Creditlossreserve - 234 - - 234

Thereserve fordoubtfulreceivables amountedto SEK 33(234) thousand as at Decem-
ber31,2023.

Changesinthereserve for doubtful receivables:

2023 2022
AsatJanuary1 -234 -269
Foreignexchange difference 40 35
Provisionfordoubtfulreceivables -34 -
Receivableswritten off - -
Unusedamountsreversed 195 -
As atDecember 31 -33 -234

Amountsstatedinthe depreciationaccountare normally writtenoff whenthe Group
isnotexpectedtorecoverfurthercashfunds.Thereisnoconcentrationof creditrisk
with respect to trade receivables, as the Group has a large number of customers,
internationally dispersed.

NOTE 18 Otherlong-termreceivables

2023 2022
Studsvik fund 25,961 33,224
Nuclearwaste fund 44,409 39,591
Otherlong-termreceivables 1,593 1,593
Total 81,963 84,408
NOTE19 Othercurrentreceivables

2023 2022
Contract assets 61,908 52,141
Taxassets 7,261 4,551
Otherreceivables 16,812 16,421
Total 85,981 73,13

NOTE 23 Otherliabilities

Ofliabilitiesreferringto contractliabilities existingat the close of 2022, SEK71million
wasrecognizedinrevenuein2023.

2023 2022
Contractliabilities 94,887 82,955
Social security and other taxes 22,417 9,452
Otherliabilities 36,320 36,344
Total 153,624 128,751
NOTE 24 Accrued expenses and deferredincome

2023 2022
Deferredincome 2,659 1,989
Accrued wages and salaries 45,532 32,320
Accrued materials, consulting and service costs 7,604 21,384
Accrued audit fees 2,597 834
Otheritems 7,198 11,042
Total 65,590 67,569
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NOTE 25 Borrowing

NOTE 26 Pensionobligations

Borrowings are initially recognized at fair value, net after transaction costs. Subse-
quentmeasurementisatamortized cost.

Borrowings are classified as current liabilities unless the Group has an uncondi-
tionalright to defersettlement of theliability foratleast 12 months after the balance
sheetdate.

2023 2022
Long termportion
Bankloans 29,485 62,275
Total 29,485 62,275
Currentportion
Bankloans 99,334 38,934
Total 99,334 38,934
Total borrowing 128,819 101,209

Otherlong-termliabilitiesinclude capitalinsurance 21,971(20,924),long-termlease
liabilities 13,016 (12,437) and other2,100(2,100).

The exposure of the Group's borrowings to interestrate chang-
esandthe contractualrepricing dates atthe balance sheetdate

The Group companiesoperate various pensionschemes. The schemes are generally
funded through payments to insurance companies or trustee-administered funds,
inwhichthe paymentsare determinedonthebasis of periodic actuarial calculations.

Defined benefit pensionplans

There are a few defined benefit pension plans within the Group, which are primarily
based onfinal salary. The largest of the plansisin Germany. Other pension obliga-
tions, which also existin Germany and Japan, have not beenregarded as having any
material effect and have notbeen subject to actuarial calculation.

Pensioninsurance with Alecta

Commitments for old-age pension and family pension foremployeesin Sweden are
safeguardedthroughinsurancewithAlecta. Accordingtoastatementbythe Swedish
Financial Reporting Board, UFR 10, this is a defined benefit plan covering several
employers.Forthe 2023 financialyearthe Group hasnothadaccesstosuchinforma-
tion as willmake it possible to report this plan as a defined benefit plan. The pension
plan under ITP, which is vested through insurance with Alecta, is therefore reported
as a defined contribution plan. The year’s contributions for pensioninsurance taken
out with Alectaamount to SEK 2,573 (3,848) thousand. Alecta’s surplus can be distri-
butedto the policy holders and/or the insured. At the end of 2023 Alecta’s surplusin
the form of a collective solvency level was 158 (172) per cent. The collective solvency
level comprises the market value of Alecta's assets as a percentage of itsinsurance
commitments calculatedinaccordance with Alecta's actuarialassumptions.

areasfollows 2023 2022

0-6months 128,819 101,209 2023 2022

6-12months - - Obligationsinthe balance sheet for

1-byears - - Pensionbenefits 10,412 10,262

More than5years - - Recognitionintheincome statement for(Note 9)

Total borrowing 128,819 101,209  Fensioncosts 227238 2318

Shares in Studsvik Nuclear AB and Studsvik Scandpower AB and a corporate mort-

gaggofS?KlZBmHlion have been put up as collateral for the Group’s bank loans and Amountsrecognizedin the balance sheet 2023 2022

crednlfacmnes. . . Presentvalue of unfunded obligations 10.412 10,262

Carrying amounts and fair value for non-current borrowing are presented below. The !

loansare atlevel 2 of the fairvalue hierarchy. Total 10,412 10,262

Fairvalue Carryingamount

Maturities of borrowings 2023 2022 2023 2022 Amountsrecognizedintheincome statement 2023 2022

Lessthanlyear 99,334 38,934 99,334 38,934 Defined benefitplans

Betweenland2years 6,740 40,500 6,740 40,500 Interest expense 15 32

Between?2and5years 22,745 21,775 22,745 21,775 Total 115 32

More than5years - - -
Of the total cost, SEK - (-) thousand was included in the items ‘Cost of goods sold’

Total 128,819 101,209 128,819 101,209 and ‘Administrative expenses’.

Comyngameunts percurency,

of the Group's borrowings 2023 2022

SEK 128,819 101209 Atthe startof the year 10,262 10,005
Translation differences 279 481

Total 128,819 101,209 Total expenserecognizedintheincome statement 15 32

ot aradit asiices® 2023 2022 Contributions paid -244 256

Variableinterest rate Atthe end of the year 10,412 10,262

-Matures withinoneyear 54156 63,066

Total 54156 63,066 intheconsaliiatod meorae statement 2023 2022

The lines of credit that mature within one year are one-year credit facilities that will Total costs for defined benefitplans 15 32

bereviewed onvarying datesin 2023 (see further Note 2). Total costs fordefined contribution plans 18,398 19,491

Average effectiveinterestrate Costs ofspecialemployer's contributionandtaxon 3,725 3,595

onbalance sheetdate, bankloans 2023 2022 returns from pension funds

SEK 6.64%  3.89% Total 22,238 23,118
Actuarial assumptions 2023 2022
Discountrate 3.5% 3.5%
Future salaryincreases 0.0% 0.0%
Future pensionincreases 2.0% 2.0%
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NOTE 27 Provisions

Provisions for environmental restoration measures, future waste management
costs, restructuring costs and other legal requirements are recognized when: the
Group has a present legal or constructive obligation as aresult of past events; itis
more probable than not that an outflow of resources will be required to settle the
obligation; and the amount has been reliably estimated. No provision has been
made for future operatinglosses.

If there are a number of similar obligations, the probability that an outflow of
resources will be required to settle the obligations will be assessed overall for the
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NOTE 28 Cashflow

Non-cashitems 2023 2022
Depreciation/amortization 28,700 29,772
Impairmentlosses on property, plantand equipment 60 1,657
Proceeds from sale of property, plantand equipment -7,290 -
Acquisition of non-controllinginterest - -18,706

Shareinearnings fromassociated companies 357 238

entire group of obligations. A provision is reported even if the probability of an Revaluation of financial holdings -5,890 5,589
outflow foraparticularitemin this group of obligationsis minor. Otherchanges in provisions _7070 _18.892
Future
wastema- Provision for Other 9,466 °
nagement decommis- Other
costs sioning  provisions Total Total -599 -342
AsatJanuary1,2023 73,380 75,115 240 148,735 Reconciliation of itemsincludedin
Recognized as expense inthe financing activities Bankloans Leases Total
consolidatedincome statement Liabilities as at January 1,2022 63,515 11,650 75,165
—Additionalprovisions 9,0]8 2,994 ]2,0“ Cashflow 37,694 _4.795 32.899
-Reversedprovisions -871 =871 acquisitions - leases 13,571 13,571
- Indexation 1786 1786 Foreignexchange differences 9 9
Capitalized asnon-current asset - - - - Liabiliti D ber31.2022
Reclassification ~ ~ ~ ~ iabilities as at December 31, 101,209 20,435 121,644
Amountutilized duringthe period  -12,728 -7,707 -20,435  Liabilities asat January1,2023 101,209 20,435 121,644
AsatDecember 31,2023 70,585 70,402 240 141,227  Cashflow 27,610 6,801 20,809
Acquisitions - leases 9,238 9,238
Long termportion 64,282 70,402 240 134,924  Foreignexchange differences -132 -132
Currentportion 6,303 - - 6,303 Liabilities as at December 31,2023 128,819 22,740 151,559
Total 70,585 70,402 240 141,227
Future
wastema- Provisionfor . . .
nagement decommis- Other NOTE 29 Contingentliabilities and pledged assets
costs sioning  provisions Total
AsatJanuary1,2022 70,930 84,636 4732 160,297 The Group has contjngent \igbilitlies inrespect of bankguarlantees and othergug@n—
. . teesaswellas otheritems arisinginthe normal course of business. No material liabilities
Recognized asexpenseinthe are expected to arise through these contingent liabilities. In connection with license
consc?lwldated income statement renewal, Studsvik Nuclear AB has been enjoined to issue further guarantees concer-
-Additional provisions 8,929 2,894 - 11,823 ning nuclearshipments. The size of these guarantees s currently under discussion with
-Reversed provisions -4,924 - -4,492 -9,416 the SwedishRadiation Safety Authorityandhasnotyetbeendetermined,andtherefore
_Indexation 4,941 _ - 4,941 hasnotbeenincludedinthisannualreport. Inthe normal course of business the Group
Copaisassron-curemasset - - - Tossswedounicesaouningto (49 2748 319 housertoticiparis No
Amount utilized during the period -6,496 -12,415 - -18,91 pay P '
AsatDecember 31,2022 73,380 75,115 240 148,735  Pledgedassets 2023 2022
Real estate mortgage 40,000 40,000
L ¢ i 66,823 75115 142178 Corporate mortgage 125,000 125,000
ongermportion : ' N ' Shares in subsidiaries 551,562 562,826
Currentportion 6,557 - 240 6,557
Total 716,562 727,826
Total 73,380 75,115 240 148,735

The Group's operations generate nuclear waste and radioactive waste which must
be sent for final disposal within the framework of the systems and rules in force in
the countries in which Studsvik carries on operations in its own production facili-
ties. Provisions are made foroperational waste, spentreactor fueland also to some
extent fordecommissioning of facilities and the resulting decommissioning waste.
The main part of the costs of decommissioning of and decommissioning waste
from the Group's Swedish nuclear facilities is financed under the provisions of the
Act2006:647.Feespaidinare administeredby the Nuclear Waste Fund.The Group's
total payments to the Nuclear Waste Fund amount to SEK 44,409 thousand and are
recorded under other receivables, see Note 18. Funds for decommissioning and
waste management may be withdrawn from the Fund by Studsvik, which holds the
nuclearpermitforthe facilitiesinquestion. Studsvik’sresponsibility fordecommissi-
oningandwastemanagementislimitedto the buildingsheld by the company today.
As regards operational waste, Studsvik bears the responsibility for waste arising
from the company’s own operations after June 30, 1991. Studsvik estimates these
commitmentsona currentbasis and provisionis made forthem.

Future waste management costs

Future waste management costs cover provisions for operational waste and spent
reactorfuel. Coststo SKBforoperational waste arising before January1,2016, inclu-
ding accrued expenses, are indexed taking into account changes in the consumer
priceindexunder2.1.6 annex1in the SKB agreement. Of the total provisions of SEK
70.6 million, SEK 6.3 millionis expected to be utilized in 2024 and the rest is expec-
tedtobeutilized successively and at the earliest startingin 2025.

Provision for decommissioning

The provisions coverfuture costsfordecommissioningandmanagement of wastein
connectionwiththe decommissioning of the Studsvik facility. Of the total provisions
of SEK70.4 million, SEK O million is expected to be utilized in 2024. The remaining
part of the provisionsis expected to be utilized only in connection with decommis-
sioning operations.

Other provisions

Other provisions include a reversal of previous recording of additional costs of
decontamination of land that didnot arise.

NOTE 30 Rightsofuse

The Group’s companies lease various offices, machinery and vehicles. Leases may
include both lease and non-lease components and Studsvik has decided to only
takeintoaccountlease componentsintheirrights-of-use.Paymentsforshort -term
leases and leases of low value are expensed on a straight-line basis in the income
statement.

When determining the value of therights of use andleaseliability, the most signi-
ficantassumptions are asfollows:

e The lease payments have been discounted at the incremental borrowing rate.
The same discount rate has been used for rights of use with similar characteris-
tics. Studsvik hasused theincremental borrowingrate, whichreflects the interest
ratereceived fromthe Group’s creditinstitution.

Options to extend and terminate leases have been takeninto account forleases
where itis reasonably certain that they will be exercised. When determining the
lease term, the Group takes into account available information that gives an
economicincentive to exercise an option to extend. The majority of the options
to extend thatreferto office premises and vehicles have not beenincludedinthe
lease liability, as Studsvik canreplace the rights of use without significant costs or
business disruptions.

Historicalinformation has beenusedinassessing alease terminthe cases where
there are optionsto extendorterminate alease.

COMMITMENTS REGARDING LEASES
Lease expensesfortheyearamountedto SEK 6,439 (5,731) thousand.
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NOTE 30 Rightsofuse (cont.)

NOTE 31 Transactions withrelated parties

LEASES
Carryingamounts on the balance sheet

Rightofuseassets 2023 2022
Land andbuildings 12,323 8,413
Plantand machinery nzz 12,538
Total 23,500 20,950
Lease liabilities 2023 2022
Current 9,724 7,998
Non-current 13,016 12,437
Total 22,740 20,435

Lease liabilities are recognizedin the balance sheetunder the Item 'other liabilties'.
Additional rights of use in 2023 amounted to SEK 12,768 (16,954) thousand, which
mainly refersto new premises andvehicles.

Landand Plantand

buildings machinery Total
January 1-December 31,2022
Opening book value 2,923 9,490 12,413
Foreignexchange differences 3,106 165 3,271
Investments 9,698 7,256 16,954
Disposals andretirements -2,984 820 -2,165
Depreciation/amortization -4,331 -5,193 -9,524
Closingbook value 8,413 12,538 20,950

Landand Plantand

buildings machinery Total
January1-December 31,2023
Opening book value 8,413 12,538 20,950
Foreignexchange differences -13 209 196
Investments 7,975 4,793 12,768
Disposals andretirements 217 -428 =21
Depreciation/amortization -4,269 -5,935 -10,204
Closingbook value 12,323 na77 23,500
Carryingamountsin theincome statement
Amortizationonrights of use 2023 2022
Landand buildings -4,269 -4,331
Plantand machinery -5,935 -5,193
Total -10,204 -9,524
Interest expense (includedin financial expenses) -1,151 -416
Expenditure referring to currentleases (includedin -137 -830
costs of services sold and administrative expenses)
Expenditure referring toleases forwhich the underlying -1,547 -1,522

assetis of lowvalue (includedin costs of services sold
and administrative expenses)

The total cash flow forleasesin 2023 was SEK 9,996 (10,050) thousand.
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Studsvik, Inc. owns 50 percent of THOR Treatment Technologies, LLC (TTT). Inaccor-
dance with a Joint Venture Operating Agreement the owners are to provide mana-
gement, technical and marketing services to TTT. Studsvik AB owns 49 per cent of
KOBELCO STUDSVIK Co,. Ltd, ajoint venture in Japan, focusing on design of facilities
fortreatment of Japanese waste.

2023

Transactions withrelated parties 2022

Sale of services
-THOR Treatment Technologies, LLC - -
-Kobelco Studsvik Co., Ltd - -

Underanagreementwiththe ownersthe servicesare suppliedonacommercialbasis.
Therehavebeennotransactionswithotherrelated parties, besidesremuneration
to the Board of Directors, President and senior management. Remuneration to the
Board of Directors, President and seniormanagementis describedinNote 9.
Finalsettlement forthe acquisition of allshares held by the minority shareholderin
Scandpower, whichwas announcedin2022 took place based onarbitration.

NOTE 32 Events after the close of the reporting period

No events considered to be materialhave occurred after the close of the reporting
periodonDecember 31,2023.
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NOTESTOTHE PARENT COMPANY ACCOUNTS

FORTHEPARENT COMPANY'S ACCOUNTING POLICIES, SEENOTE1.5.

NOTE 37 Otheroperatingincome and operating expenses

NOTE 33 Salesrevenue Otheroperatingincome 2023 2022
Financial assets at fair value through profit orloss
Salesrevenue by Fairvalue gains 292 2,039
geographical market 2023 2022 Foreign exchange gains 89 63
Sweden 4,037 4,006 Total 381 2102
Europe, notincluding Sweden 4,423 3,559 ’
Asia - - )
North America 1258 944 Otheroperating expense 2022 2021
Foreign exchange losses -166 -98
Total 9,718 8,509
Total -166 -98
NOTE 34 Employee benefits
NOTE 38 Operatingleases
2023 2022
Salaries Social Salaries Social 2023 2022
and other securit; and other securit - .
remuneration expen§e}s, remuneration expens_e)s’ Maturity withinone year 208 133
(of which (of which (of which (of which Maturity after one year but within five years 361 129
variable pension variable pension
remuneration) costs) remuneration) costs) Maturity after five years - -
President 5,898 2,991 6,353 3,349 Total 569 262
) (1,369) (1,346) (1.232) The parent company’s leases mainly refer to vehicles with traditional terms and
Otheremployees 2,823 2,047 2,443 1,668 conditions.
(=) (1,16) (145) (873)
Total 8,721 5,038 8,796 5,017
) (2,485) (1,49 (2105)  NOTE39 Resultfrom participationingroup companies
2023 2022
Dividend from group companies - 10,118
NOTE 35 Costsby nature of expense Result of recognition of impairmentloss onsharesin - -
subsidiary
2023 2022
- - Total - 10,118
Purchases of materialand services 1,473 11,038
Personnel costs 12,955 11,034
Depreciation/amortization - -
Total 24,428 22,072 NOTE40 Interestincome and similar profit/lossitems
Servicesinclude feesandremunerationto accounting firms as follows: 2023 2022
2023 2022 Interestincome 17,892 1,454
KPMGAB Foreign exchange differences - 19,273
Audit assignments 1132 744 Total 17.892 30.727
Otherservices 191 157 . ’
Total 1,323 901 Ofwhichinrespectof Group companies
Interestincome 17177 11,031
2023 2022 T1otal 17,177 1,031
Other
Otherservices - 1,186
Total - 1,186
Audit assignments refer to the examination of the annual accounts, the accounting  NOTE 41 Interest expense and similar profit/lossitems
records and the administration by the Board of Directors and the President. It also
includes otherduties thatare incumbent onthe company's auditors as wellas advi- 2023 2022
sory services and other types of support as a result of observations made through
suchanexamination orthe performance of such duties. Interest expense 12,775 7.759
Otherfinancial expense 185 -
Foreignexchange differences 5,548 -
Total 18,508 7,759
NOTE 36 Depreciation/amortization Ofwhichinrespect of Group companies
Interest expense 7,974 3,388
2023 2022
Total 7,974 3,388
According According
toplan Book toplan Book
Equipmentandtools - - - -
Total - - - - s
ota NOTE42 Appropriations
2023 2022
Group contributions received 26,000 18,785
Group contributions paid - -18,785
Total 26,000 -
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NOTE 43 Income tax

NOTE 45 Non-current financial assets (cont.)

2023 2022 2023 2022
Current tax Financial assets measured at fair value through profit
Current tax on profit forthe year -2,272 -1,896 orloss
Unlisted shareholdings
Total -2,272 -1,896 ) L
- Opening cost of acquisition 17,250 15,211
- Revaluationto fairvalue 291 2,039
Deferredt
eremeatax Closing value 17,541 17,250
Originationandreversal of temporary differences 216 -592
Total 216 -592 2023 2022
Totalincome tax -2,056 -592 Capitalinsurance
- Opening cost of acquisition 16,839 18,547
Deferred tax assets - ltems added 553 467
Asat) 1202 231 -Repostingtocurrentasset - -
satlanuary1,2023 310 -Items deducted -589 -562
Recognizedintheincome statement 216 _Revaluation to fairvalue 878 1,613
Asat December3], 2023 4,526 Closing value ]7,681 ]6,839
The Swedish income taxrate is 20.6 (20.6) per cent. The income tax on the parent
company's profit before tax differs from the theoretical amount that would arise
usingthe weighted average taxrate for profits as follows:
2023 2022 NOTE46 Prepaidexpensesandaccruedincome
Profit/loss before tax 10,889 21,383
Taxinaccordance withthe current taxrate -2,243 -4,405 2023 2022
Non-taxablerevenue 67 2,533 Prepaid software licenses 221 197
Non-deductible expenses =51 -25 Accruedincome 1,514 364
Revaluationtonew taxrate - - Other 163 152
Other 172 592 total 1,898 713
Effective tax -2,056 -2,488
NOTE47 Shares and participationsin subsidiaries
NOTE 44 Property, plant and equipment
b kel
2023 2022 %. 2
; Q oz
Equrpmentandtoo/s o § o 2 o 5 5 Net
Opening cost of acquisition 3,505 3,505 58 25 :'::.g.g Nomilnal Book Iproff]t/
. ~o S0 =3 = value ossTor
Closing accumulated cost of acquisition 3,505 3,505 9 xQ 329 (thousand) value  Equity the year
Opening depreciation -3,505 -3,505 P
= arentcompa-
Depreciation for the year - - ny’s holdings
Closing accumulated depreciation -3,505 -3,505 StudsvikHolding,
- - - Inc. 100 100 2,000 25372 USD 24,042 675060 -11,501
Closing residual value according to plan - ~ StudsvkNuclearAB 100 100 5000 50,000 SEK 223,400 202,367 12,003
Studsvik Scand-
power, Inc. 100 100 1,900 149 USD 47,766 79778 9,699
Studsvik Scand-
NOTE45 Non-current financial assets power AB 100 100 1,000 91 SEK 45552 38182 6,794
Studsvik Japanltd 100 100 10,000 10,000 JPY 373 1,569 66
2023 2022  StudsvikGermany
GmbH 100 100 26 EUR 241 43,468 -2,592
Sharesinsubsidiaries .
Studsvik Verwal-
Opening cost of acquisition 1,062,848 1,044,142 tungs GmbH 100 100 26 EUR 261 3,252 34
Shareholders’ contributions - - Studsvik Instrument
Investmentin subsidiaries 73,024 18,706 SystemsAB 100 100 17,000 17,000 SEK 18,106 18,106 -
Sale of subsidiaries - - Studsvik Limited 100 100 1,000,000 1,000 SEK - 18670 6,687
. L Studsvik Engine-
Closing cost of acquisition 1,135,872 1,062,848 ering Technology
Openingimpairmentlosses -775,051  -775,051  (Beiing)Co.,Ltd. 100 100 100 EUR 1081 2765  -317
Impairmentlosses forthe year - - Total 360,821
Closingimpairmentlosses -775,051 -775,051
Closing value 360,821 287,797
2023 2022
Interestsinjointventures
Opening cost of acquisition 12,072 12,072
Closing cost of acquisition 12,072 12,072
Book Book
value value
Number Nominalvalue Holding 31/12/23 31/12/22
KOBELCO STUDSVIK 3000 98.000YEN 49% 12,072 12,072
Co., Ltd
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NOTE47 Shares and participationsin subsidiaries (cont.)
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NOTE5T1 Contingentliabilities

Information on subsidiaries’ corporate identity numbers andregistered offices 2023 2022
Corporateidentity number Registered office Contingentliabilitiesreferring toinsurance 13,343 7,023
Studsvik Nuclear AB 556051-6212 Nykoping, Sweden Total 13,343 7,023
Studsvik Scandpower, Inc. 36-3088916 Wilmington,USA  |n connection with license renewal, Studsvik Nuclear AB has been enjoined to issue
Studsvik Scandpower AB 556137-8190 Nykodping, Sweden further guarantees concerning nuclear shipments. The size of these guarantees s
Studsvik Scandpower GmbH HRB4839  Norderstedt, Germany currently under discussion with the Swedish Radiation Safety Authority and has
Studsvik Suisse AG CH400.3.036.599—-0 Fischbach-Géslikon notyet beendetermined, and therefore they have not beenincluded in this annual
T Switzer\and report andin addition a guarantee commitment for subsidiaries has been made as
f debt.
Studsvik JapanLtd - Osaka, Japan orownde
StudsvikHolding, Inc. 35-3481732 Atlanta, USA
Studsvik, Inc. 36-2999957 Atlanta, USA
RACEHolding, LLC 20-2472653 Atlanta,USA NOTE52 Cash flow from operating activities
Studsvik Germany GmbH HRB 504467 Mannheim, Germany
Studsvik Verwaltungs GmbH HRB 504468 Mannheim, Germany Non-cashitems 2023 2022
Studsvik GmbH & Co.KG HRA 50341 Mannheim, Germany —
Studsvik| S AB 556197-1481 Nykoéping, Swed Provisions 247 —e!
tu sw‘ nstrument Systems - ykdping, Sweden Fairvalue gains 299 2,039
Studsvik Waste Management Acquired minority share - -18,706
Technology AB 559019-2448 Nykodping, Sweden d Y '
Studsvik Limited 9660060  Preston, GreatBritain - Oter - ~/70
Studsvik Engineering Techno- 911101 05MAOIK Peking, Kina Total -45  -22,076
logy (Beijing) Co., Ltd. YAA7A The parent company’s cash and cash equivalent on the balance sheet date include
escrow funds of SEK 6,991thousands.
NOTE 48 Liabilities to creditinstitutions
NOTE 53 Transactions withrelated parties
2023 2022
Intra-Group purchases and sales
Bankloans Th tage of the year's purch d sales referring to oth i
. e percentage of the year’s purchases and sales referring to other companies
Longtermportion 20,210 40,500 withinthe Studsvik Groupis presented below.
Current portion 47,240 2,000
Total 67,450 42,500 2023 2022
Bank overdraft facility Purchasing 189 419
O, O,
Longterm portion - - Sales 100% 100%
Current portion 45 844 36.934 The same pricing principles are applied to purchases and sales between group
: . companies as apply to transactions with external parties.
Total 45,844 36,934
TOTAL 113,294 79,434
The company hasunused credit facilities of SEK 54156 thousands. NOTE54 Number of employees
2023 2022
. Women 3 2
NOTE49 Accruedexpenses anddeferredincome Men 1 1
2023 2022 Total 4 3
Holiday pay liability 1,401 1,085
Accrued wages and salaries - - 2023 2022
i i i i Numberon Numberon
Accrued social security contributions 1467 1,689 Boardmembersand balance Ofwhich balance Ofwhich
Other 734 4,838 seniormanagement sheetdate men  sheetdate men
Total 3,602 7,612 Members of the Board of 7* 4 8* 5
Directors
Presidentand other senior 2 1 2 1
management
NOTE50 Pledged assets *The number of board members only refers to ordinary members.
Agreements on severance payments and other commitments to Board members
2023 2022 andthe President
Sharesin subsidiaries 293,495 257,747  ThePresident'speriodof noticeis 6 months forowntermination of employmentand
Floatingcharges 100,000 100,000 12momhsforterminatiqnbythecompany.Inthevcaseoftgrminationofemployment
by the company, salaryis payable during the period of notice aswellas anadditional
Total 393,495 357,747 severance paymentequivalentto 9 months’salary. See alsoNote 9.

Shares in Studsvik Nuclear AB and Studsvik Scandpower AB have been put up as
collateral forbankloans. Shares in Studsvik Germany GmbH, Studsvik Vervaltungs
GmbH and Studsvik Holding Inc. have been put up as collateral for future waste
management costs.

NOTE55 Investmentin subsidiaries

2023 2022
Investmentin subsidiaries 73,024 18,706
Total 73,024 18,706

Investmentin subsidiaries in 2023 refers to the acquisition of a minority share. See
alsoNote 31.
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The consolidatedincome statements and balance sheets will
be presentedto the Annual General Meeting on April 25,2024
forapproval.

The Board of Directors and the President certify that the
consolidated accountshave beenpreparedinaccordance with
international financialreporting standards, IFRS, asadopted by
the EUand give atrue andfairview of the Group’s financial posi-
tionandresults of operations. The annualaccounts have been

preparedinaccordance with generally acceptedaccounting
principles and give a true and fairview of the parentcompany’s
financial position andresults of operations.

The administrationreport forthe Group and parent company
provides a fairreview of the development of the Group’sandthe
parentcompany’s business, financial position and performance
anddescribes significantrisks and uncertainties faced by the
parentcompany and the companies that are part of the Group.

Nykoping, March 11,2024

JanBardell Anna Karinen JanBarchan
Chair Vice Chair BoardMember
Erik Stromqyist AgnetaNestenborg
BoardMember BoardMember
Jitka Zakova PerEkberg

Employeerepresentative

Employeerepresentative

CamillaHoflund
President/CEO

Ourauditreport was submitted onMarch 11,2024
KPMG AB

HelenaArvidssonAlgne
Authorized public accountant



Auditor’s Report

To the generalmeeting of the shareholders of Studsvik AB
(publ), corp.id 556501-0997

Reportonthe annualaccounts
and consolidated accounts

Opinions

We have audited the annualaccounts and consolidated
accounts of Studsvik AB (publ) forthe year2023, except forthe
sustainability report onpages 24-39. The annualaccounts and
consolidatedaccounts of the company areincluded on pages
13-39 and 42-68inthisdocument.

Inouropinion, the annualaccountshave beenpreparedin
accordance withthe Annual Accounts Act, and present fairly,inall
materialrespects, the financial position of the parent company as
of 31December2023 andits financial performance and cashflow
fortheyearthenendedinaccordance withthe Annual Accounts
Act. The consolidated accountshave beenpreparedinaccord-
ance withthe Annual Accounts Act and present fairly, in allmaterial
respects, the financial position of the group as of 31December
2023 and theirfinancial performance and cash flowforthe year
thenendedinaccordance withIFRS Accounting Standards, as
adoptedbythe EU,and the Annual Accounts Act. Our opinions do
not coverthe sustainabilityreport onpages 24-39. The statutory
administrationreportis consistent withthe otherparts of the
annualaccountsand consolidated accounts.

We therefore recommend that the general meeting of
shareholders adoptstheincome statement and balance sheet
forthe parentcompany and the statement of comprehensive
income and statement of financial position forthe group.

Ouropinionsinthisreport onthe the annualaccounts and
consolidated accounts are consistent with the content of the
additionalreport that has been submitted to the parent

Valuation of goodwill
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company’s auditcommittee inaccordance with the Audit
Regulation(537/2014) Article 11.

Basis for Opinions

We conducted ourauditinaccordance with International Stand-
ards onAuditing (ISA) and generally accepted auditing stand-
ardsin Sweden. Ourresponsibilities underthose standards are
furtherdescribedinthe Auditor’'s Responsibilities section. We
areindependent of the parent company and the groupin
accordance with professional ethicsforaccountantsin Sweden
andhave otherwise fulfilled our ethicalresponsibilitiesinaccord-
ance withtheserequirements.Thisincludesthat, basedonthe
best of ourknowledge and belief, no prohibited services
referredtointhe Audit Regulation(537/2014) Article 5.1have
beenprovidedto the audited company or, where applicable, its
parentcompany orits controlled companieswithinthe EU.

We believe that the audit evidence we have obtainedis suffi-
cientand appropriate to provide a basis for our opinions.

Key Audit Matters

Key audit matters of the audit are those matters that, in our
professional judgment, were of most significance in our audit of
the annualaccounts and consolidated accounts of the current
period. These matters were addressedin the context of our
audit of, andinforming our opinion thereon, the annual
accountsand consolidated accounts as awhole, but we do not
provide a separate opinion onthese matters.

SeeNote15andaccounting principles on page 60 inthe annual accounts and consolidated accounts for detailedinformation and

description of the matter.

Description of key audit matter

AsatDecember 31,2023, the Group reports goodwill of SEK201
million, whichis 20 percent of the balance sheet total. Goodwillis
attributable to the business areas Decommissioning and Radiation
Protection Services, SEK130 million,and Waste Management
Technology, SEK71million. Atleast every year, goodwill mustbe
subjecttoimpairment testing, which contains both complexity and
considerable elements of assessments by management. Under
currentregulations, testingmust be carried outinaccordance with
aparticulartechnique, where the management must make predic-
tionsaboutbothinternaland external business conditionsand
plans. Examples of such predictions are future cash flows, which
require assumptions onfuture market conditions,among other
things. Anotherimportant assumptionis of the discountrate that
shouldbe usedtotakeintoaccountthat future estimatedcash
flows are associatedwithrisk. Inlight of the above, there are signifi-
cantassessmentsthatare ofimportancefortheaccounts.

Response in the audit

We have inspected the company’simpairment testing to
assesswhetheritwas conductedinaccordance with the
prescribed methodology. Further,we assessed thereasona-
bleness of future cash flows and the assumed discountrate
and growthrate by reading and evaluating the management’s
written documentation and plans. We also interviewed the
company management and evaluated previous years’ assess-
mentsinrelationto actualoutcome.

Animportant part of ourwork has also beento evaluate how
changesinassumptions can affect thevaluation, thatis to
perform and take note of the company’s sensitivity analysis.

We have also tested the completeness of the disclosuresin
the annualreportand assesses whetherthey areinline with the
assumptions appliedintheimpairment testingand whetherthe
informationis sufficiently detailed to understand the manage-
ment’'sassessments.

AUDITOR’S REPORT
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Valuation of deferred tax assets referring to tax losses

See Notelland accounting principles onpages 57-58inthe annualaccounts and consolidated accounts for detailed information

and description of the matter.

Description of key audit matter

The consolidated balance sheetincludes the asset ‘Deferred
taxasset’. Atthe close of the financial yearit was SEK 86 million,
correspondingto 9 percent of the balance sheettotal. The
assetis attributable to historical carry-forward of unused tax
lossesinthe USA, Swedenand Germany which the company
management expectstobe able to use against future taxable
profit. Estimates of future taxable profitrequire both assess-
ment andinterpretation of taxlegislationand estimation of
future market conditions. Withreference to the fact that the
carryingamount of the deferred tax assetsisbased on assess-
ments of applicable law and future profit, thereis arisk that the
value may be overestimated orunderestimated and each
adjustment of the value has adirectimpact on the profit for the
period and therefore the valuation of the carry-forward of
unused taxlosses constitutes a key audit matter.

Response in the audit

We have examined whetherthe management’s estimate of the
carryingamount of deferredtaxassetsreferring to taxloss carry
forwardsisbasedonthe Group’s approved/adopted budgets
andforecasts. We have checkedthat the assumptionsusedin
thesebudgetsandforecastsareinaccordance withthe manage-
ment’s strategic plans andintentions and evaluated whetherthey
arerealistic onthe basis of ourknowledge of the business. The
evaluationwas made through analysis of howwell previous years’
assumptions have beenrealized and we challenged management
concerningthe forecasts prepared. We have also discussed with
management the changes and circumstancesincludedinthe
forecasts. We also tested the mathematical correctness of the
calculations aswellas assessing the underlying facts and circum-
stancespresentedinthedisclosuresinthe annualreportand
assessedwhethertheinformationis sufficiently detailedto
understand the management’s assessments.

Provisions for decommissioning, waste treatment and restoration of land

SeeNote 27 and accounting principles onpage 63 of the annual accounts and consolidated accounts for detailed information

and description of the matter.

Description of key audit matter

The operations at Studsvik’s facilities are subject tolicensing
requirements and Studsvikisliable to decommission facilities,
manage waste andrestoreland. The Group makes provisionin
the balance sheet forthese future decommissioning costs, as
wellas costs forhandling waste. At the close of 2023, provision
of SEK 14T millionwas madeinthe balance sheet for future
waste costs and decommissioning and restoration. The
management has a process formonitoring and measuring
provisions forwaste treatment, decommissioning andrestora-
tion. The process entails significant assessments and estimates
of the cost of future decommissioning andrestoration.
Depending onthe assessments and estimates the manage-
ment makes, the value of the provisions are impacted, which
has adirect effect onthe Group’sresults and financial position.

Response in the audit

We have evaluated the management’s process foridentifying
additionalwaste and the valuation process for the provision for
treatment of waste, decommissioning and restoration of land.
Ouraudit proceduresinclude evaluating whether the provisions
comply withthe Group’saccounting policies. Moreover, based
onriskand materiality, we have cross-checked and assessed
material parameters, suchasvolume and price, for calculating
the provisionagainst documentationinthe form of agreements
withandreporting fromexternal parties, where these exist, and
internal calculations onwhich these are based. Further,we have
tested the mathematical correctness of the provision calcula-
tions. We have also tested the completeness of the disclosures
inthe annualreportand assessedwhetherthey agree withdocu-
mentation examined and current disclosure requirements.

Other Information than the annual accounts and consoli-
dated accounts

Thisdocument also contains otherinformation than the annual
accountsand consolidated accounts andis found onpages
1-11,24-41and 78-84. The otherinformation comprises also of
theremunerationreport which we obtained priorto the date of
thisauditor'sreport. The Board of Directors and the President
areresponsible forthis otherinformation.

Ouropiniononthe annualaccounts and consolidated

AUDIT REPORT

accounts does not cover this otherinformation and we do not
express any formof assurance conclusionregarding this other
information.

Inconnectionwith our audit of the annualaccounts and
consolidated accounts, ourresponsibilityistoread the informa-
tionidentified above and consider whether theinformationis
materially inconsistent with the annual accounts and consoli-
datedaccounts. Inthis procedure we also take into accountour
knowledge otherwise obtainedinthe audit and assess whether
theinformation otherwise appears to be materially misstated.



If we, based onthe work performed concerning thisinforma-
tion, conclude that thereis a material misstatement of this other
information, we are required toreport that fact. We have
nothingtoreportinthisregard.

Responsibilities of the Board of Directors and the President

The Board of Directors and the President are responsible for
the preparation of the annualaccounts and consolidated
accountsandthat they give a fairpresentationinaccordance
withthe Annual Accounts Act and, concerning the consolidated
accounts,inaccordance with IFRS Accounting Standards as
adopted by the EU. The Board of Directors and the President
are alsoresponsible forsuchinternal controlas they determine
isnecessary to enable the preparation of annual accounts and
consolidated accounts that are free from material misstate-
ment, whether due to fraud orerror.

Inpreparing the annualaccounts and consolidated
accounts the Board of Directors and the President are respon-
sible forthe assessment of the company’s and the group’s
ability to continue as a going concern. They disclose, as appli-
cable, mattersrelated to going concernandusing the going
concernbasis of accounting. The going concern basis of
accountingishowevernotappliedif the Board of Directorsand
the Presidentintend toliquidate the company, to cease opera-
tions, orhasnorealistic alternative butto do so.

The Audit Committee shall, without prejudice to the Board
of Director’sresponsibilities and tasks in general,among other
things oversee the company’s financial reporting process.

Auditor’s responsibility

Ourobjectives are to obtainreasonable assurance about
whetherthe annualaccounts and consolidated accountsasa
whole are free from material misstatement, whether due to fraud
orerror,andtoissue anauditor'sreport thatincludes our opin-
ions.Reasonable assuranceis ahighlevel of assurance, butis not
aguarantee thatanaudit conductedinaccordance withISAs
and generally acceptedauditing standards in Sweden will always
detectamaterial misstatement whenit exists. Misstatements
canarise fromfraud orerrorand are considered material if, indi-
vidually orinthe aggregate, they could reasonably be expected
toinfluence the economic decisions of users taken onthe basis
of these annualaccountsand consolidated accounts.

Aspart of anauditinaccordance withISAs, we exercise
professionaljudgment and maintain professional scepticism
throughout the audit. We also:

m |[dentify and assess the risks of material misstatement of the
annualaccounts and consolidated accounts, whetherdue to
fraud orerror, designand perform audit proceduresrespon-
sivetothoserisks, and obtain audit evidence thatis sufficient
and appropriate to provide abasis for our opinions. The risk of
notdetecting a material misstatementresulting from fraudis
higherthanforoneresulting fromerror, as fraud may involve
collusion, forgery,intentional omissions, misrepresentations,
orthe override of internal control.

Obtainanunderstanding of the company’sinternal control
relevant to ourauditin orderto design audit procedures that
are appropriateinthe circumstances, but not forthe purpose
of expressing an opinion onthe effectiveness of the
company’sinternal control.
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m Evaluate the appropriateness of accounting policiesusedand
thereasonableness of accounting estimates andrelated
disclosures made by the Board of Directors and the President

m Conclude onthe appropriateness of the Board of Directors’
andthe president’s, use of the going concernbasis of
accountingin preparing the annualaccounts and consoli-
dated accounts. We also draw a conclusion, based onthe
auditevidence obtained, as towhetherany materialuncer-
tainty existsrelated to events or conditions that may cast
significant doubt onthe company’s and the group’s ability to
continue asagoing concern. If we conclude that amaterial
uncertainty exists, we arerequired to draw attentionin our
auditor'sreport to the related disclosuresin the annual
accounts and consolidated accounts or, if such disclosures
areinadequate, to modify our opinion about the annual
accounts and consolidated accounts. Our conclusions are
based onthe audit evidence obtained up to the date of our
auditor’'sreport. However, future events or conditions may
cause acompany and a group to cease to continue asagoing
concern.

m Evaluate the overall presentation, structure and content of
the annual accounts and consolidated accounts, including
the disclosures, and whetherthe annualaccounts and
consolidatedaccountsrepresent the underlying transac-
tionsandeventsinamannerthat achievesfair presentation.

m Obtainsufficientand appropriate audit evidence regarding
the financialinformation of the entities orbusiness activities
withinthe group to express an opinion on the consolidated
accounts. We areresponsible for the direction, supervision
and performance of the group audit. We remain solely
responsible forouropinions.

We mustinform the Board of Directors of, among other matters,

the planned scope and timing of the audit. We must alsoinform

of significant audit findings during our audit, including any signifi-
cantdeficienciesininternal control that we identified.

We must also provide the Board of Directors with a state-
ment that we have complied with relevant ethical requirements
regardingindependence, and to communicate withthemall
relationships and other matters that may reasonably be
thoughttobearonourindependence, and where applicable,
measures thathave beentakento eliminate the threatsor
related safeguards.

From the matters communicated with the Board of Direc-
tors, we determine those matters that were of most signifi-
canceinthe audit of the annualaccounts and consolidated
accounts, including the mostimportant assessed risks for
material misstatement, and are therefore the key audit matters.
We describe these mattersinthe auditor'sreport unlesslaw or
regulation precludesdisclosure about the matter.

AUDIT REPORT
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Reportonotherlegal andregulatory requirements

Auditor’s examination of the administration and the proposed appropriations of profit or loss

Opinions

Inaddition to ouraudit of the annualaccounts and consoli-
datedaccounts, we have also audited the administration of the
Board of Directors and the President of Studsvik AB (publ) for
theyear2023 and the proposed appropriations of the compa-
ny’s profitorloss.

We recommendto the generalmeeting of shareholders that
the profitbe appropriatedin accordance with the proposalin
the statutory administrationreportand that the members of the
Board of Directors and the President be discharged from
liability forthe financial year.

Basis for Opinions

We conducted the auditinaccordance with generally
acceptedauditing standardsin Sweden. Ourresponsibilities
underthose standards are further described inthe Auditor’s
Responsibilities section. We are independent of the parent
company and the group inaccordance with professional ethics
foraccountantsin Swedenand have otherwise fulfilled our
ethicalresponsibilitiesinaccordance with these requirements.
We believe that the audit evidence we have obtainedis
sufficientand appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and the President

The Board of Directorsisresponsible forthe proposal forappro-
priations of the company’s profit orloss. At the proposal of a
dividend, thisincludes anassessment of whetherthe dividendis
justifiable considering the requirements which the company’s
andthe group’s type of operations, size andrisks place onthe
size of the parent company’s and the group’s equity, consolida-
tionrequirements, liquidity and positioningeneral

The Board of Directorsisresponsible forthe company’s
organization and the administration of the company’s affairs.
Thisincludes among otherthings continuous assessment of the
company’sandthe group’s financial situation and ensuring that
the company’s organizationis designed so that the accounting,
management of assets and the company’s financial affairs
otherwise are controlledinareassuringmanner.

The President shallmanage the ongoing administration
according tothe Board of Directors’ guidelines andinstruc-
tionsand among other matters take measures that are neces-
sary to fulfillthe company’s accountinginaccordance with law
and handle the management of assetsinareassuringmanner.

AUDIT REPORT

Auditor’s responsibility

Ourobjective concerning the audit of the administration, and
thereby our opinionabout discharge from liability, is to obtain
auditevidencetoassesswithareasonable degree of assur-
ance whetherany member of the Board of Directors orthe
Presidentinany materialrespect:
m hasundertakenany action orbeen guilty of any omission
which cangiverise toliability to the company, or
inany otherway has actedin contravention of the Companies
Act, the Annual Accounts Act orthe Articles of Association.
Ourobjective concerning the audit of the proposed appropri-
ations of the company’s profit orloss, and thereby our opinion
about this, isto assess withreasonable degree of assurance
whetherthe proposalisinaccordance with the Companies Act.

Reasonable assuranceisahighlevel of assurance, butisnota
guarantee thatanaudit conductedinaccordance with generally
accepted auditing standardsin Swedenwill always detect
actions oromissions that can giverise to liability to the company,
orthat the proposedappropriations of the company’s profit or
lossarenotinaccordance withthe Companies Act.

As part of anauditinaccordance with generally accepted
auditing standardsin Sweden, we exercise professionaljudg-
ment and maintain professional scepticism throughout the
audit. The examination of the administration and the proposed
appropriations of the company’s profitorlossis based
primarily onthe audit of the accounts. Additional audit proce-
dures performed are based on our professionaljudgment with
starting pointinrisk and materiality. Thismeans that we focus
the examination onsuchactions, areas andrelationships that
are material for the operations and where deviations andviola-
tions would have particularimportance forthe company’s situ-
ation. We examine and test decisions undertaken, support for
decisions, actions taken and other circumstances thatarerele-
vant to ouropinion concerning discharge fromliability. Asa
basis for our opinion onthe Board of Directors’ proposed
appropriations of the company’s profit orloss we examined the
Board of Directors’ reasoned statementand a selection of
supporting evidenceinorderto be able to assess whetherthe
proposalisinaccordance withthe CompaniesAct.
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The auditor’s examination of the ESEF report

Opinions

Inadditionto ouraudit of the annualaccounts and consolidated
accounts, we have also examined that the Board of Directors
and the President have prepared the annualaccountsand
consolidatedaccountsinaformatthat enablesuniformelec-
tronicreporting (the Esef report) pursuant to Chapter16, Section
4(a) of the Swedish Securities Market Act (2007:528) for Studsvik
AB(publ)foryear2023.

Ourexaminationand our opinionrelate only to the statutory
requirements.

Inouropinion, the ESEF reporthasbeenpreparedinaformat
that, inallmaterialrespects, enables uniformelectronic reporting.

Basis for opinion

We have performed the examinationinaccordance withFAR’s
recommendation RevR 18 Examination of the ESEF report. Our
responsibility underthisrecommendationis describedinmore
detailinthe Auditors’responsibility section. We are independent
of Studsvik AB (publ)inaccordance with professional ethics for
accountantsin Swedenandhave otherwise fulfilled our ethical
responsibilitiesinaccordance with theserequirements.

We believe that the evidence we have obtained s sufficient
and appropriate to provide abasis for our opinion.

Responsibilities of the Board of Directors and the President

The Board of Directors and the President are responsible forthe
preparation of the ESEF reportinaccordance withthe Chapter
16, Section 4(a) of the Swedish Securities Market Act(2007:528),
andforsuchinternal controlthat the Board of Directorsand the
President determineisnecessary toprepare the ESEF report
without material misstatements, whetherdue to fraud orerror.

Auditor’s responsibility

Ourresponsibility is to obtainreasonable assurance whether
the ESEF reportisinallmaterialrespects preparedinaformat
that meetstherequirements of Chapter16, Section 4(a) of the
Swedish Securities Market Act(2007:528), based onthe
procedures performed.

RevR18requiresusto planand execute proceduresto
achievereasonable assurance thatthe ESEF reportis prepared
inaformatthat meetstheserequirements.

Reasonable assuranceis ahighlevel of assurance, butitis
notaguarantee thatanengagement carried out according to
RevR18 and generally accepted auditing standardsin Sweden
willalways detect amaterial misstatement whenit exists.
Misstatements can arise from fraud or errorand are considered
materialif, individually orinaggregate, they couldreasonably
be expectedtoinfluence the economic decisions of users
takenonthe basis of the ESEF report.

The audit firm applies the International Standard on Quality
Management 1, whichrequires the firmto design, implement
and operate a system of quality managementincluding poli-
ciesorproceduresregarding compliance with ethicalrequire-
ments, professional standards and applicable legaland
regulatory requirements.

The examinationinvolves obtaining evidence, through various
procedures, thatthe ESEF reporthasbeenpreparedinaformat
thatenablesuniform electronic reporting of the annualaccounts
and consolidated accounts. The procedures selecteddepend
ontheauditor'sjudgment,including the assessment of therisks
of material misstatementinthereport, whetherdue to fraud or
error.Incarrying out thisrisk assessment, andin order to design
procedures that are appropriateinthe circumstances, the
auditor considers those elements of internal control that are
relevantto the preparation of the ESEF report by the Board of
Directors and the President, but not forthe purpose of
expressingan opiniononthe effectiveness of those internal
controls. The examination alsoincludes an evaluation of the
appropriateness andreasonableness of the assumptions made
by the Board of Directors and the President.

The procedures mainlyinclude avalidationthat the ESEF
report hasbeenpreparedinavalid XHTML formatand arecon-
ciliation of the ESEF report with the audited annual accounts
and consolidated accounts.

Furthermore, the procedures alsoinclude an assessment of
whetherthe consolidated statement of financial performance,
financial position, changesin equity, cash flow and disclosures
inthe ESEF reporthave been marked withiXBRLinaccordance
withwhat follows fromthe Esef regulation.

The auditor’s opinion regarding the statutory sustainabil -
ity report

The Board of Directorsisresponsible for the sustainability
reportonpages24-39,andthatitis preparedinaccordance
withthe Annual Accounts Act.

Ourexaminationhasbeen conductedinaccordance with
FAR’s standard RevR 12 The auditor’'s opinionregarding the
statutory sustainability report. This means that our examination
of the statutory sustainability reportis differentand substan-
tiallylessinscope thananaudit conductedinaccordance with
International Standards on Auditing and generally accepted
auditing standardsin Sweden. We believe that the examination
has provided us with sufficient basis for our opinion.

Astatutory sustainability reporthasbeen prepared.

KPMG AB, Box 382,10127, Stockholm, was appointed auditor of
Studsvik AB (publ) by the general meeting of the shareholders
onthe 24 April2023. KPMG AB or auditors operating at KPMG
ABhave beenthe company’s auditor since 2021.

Stockholm,March 11,2024
KPMG AB

Helena Arvidsson Algne
Authorized Public Accountant
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Corporate Governance

Corporate Governance

Studsvik ABis a Swedish publiccompany withitsregistered
officeinNykdping andislisted onNasdaqg Stockholm. The
company isthe parent of a Group that carries on businessin
nucleartechnologyinaninternational arena. Corporate
governanceisbased onthe Articles of Associationand the
Swedish Companies Act, Swedishand foreignlaws and ordi-
nances and the Swedish Code of Corporate Governance (the
Code). Studsvikhasno departures fromthe Code toreport.

General Meeting of Shareholders

The General Meetingis the company’s highest decision-
making body, where the shareholders exercise theirinfluence
through discussions and decisions. An Annual General Meeting
shallbe held once ayeartoadopttheincome statementand
balance sheet, decide ondividend, elect a Board of Directors
and auditors and decide ontheirremuneration.

The number of shareholders on December 31,2023 was
6,921. The totalnumber of shares was 8,218,611. Allshares have
anequalright to participate inthe company’s assetsand
profits. Three shareholders each account formore than 10 per
centof the sharesinthe company. Information on share-
holders, votingrights and the Articles of Associationis
presentedinthe annualreportonpage 40.

The Annual GeneralMeetingin 2023 was held on April 24,
where 38 shareholders withatotal of 4,732,002 shares and
votes, corresponding to 57.6 per cent of the total number of
sharesandvotesinthe company, wererepresented. The Annual
GeneralMeeting adoptedthe consolidatedincome statement
andbalance sheet, adopted the Board of Directors’ proposal
concerning dividend, discharged the Board of Directors and
President from liability and appointed KPMG AB as auditor.
Members of the Board Jan Barchan, Anna Karinen, Agneta
Nestenborg ,Erik Strdomaqvist and Jan Bardell werere-elected.
The Annual GeneralMeeting also new-elected JanBardell as
Chairof the Board. The Meeting also established principles for

Shareholders

Auditors
Elected by the Annual General Meeting.

Audit the accounts, bookkeeping and
administration by the Board of Directors
and President/CEO.

President/Chief Executive
Officerand Executive
Management Group

The President/CEO leads the business
operationsinconsultationwithothermembers
of the Executive Group Management.
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Exercise controlviathe Annual General
Meeting and where applicable
extraordinary general meetings.

Board of Directors

5members elected by the Annual General
Meeting and2 members appointed by the
local personnel organizations.

benefits to seniormanagement and appointed the Nomination
Committee. The minutes of the Annual General Meetingcanbe
foundonthe company’swebsite.

Nomination Committee

The main task of the Nomination Committeeis to propose to
the Annual General Meeting candidates for the Board of Direc-
tors, Chairman of the Board and auditors and their fees. The
Nomination Committeeis also to propose anew Nomination
Committee. Asresolved by the Annual General Meeting, the
Nomination Committeeis to consist of the Chairman of the
Board andrepresentatives of each of the three largest share-
holders. The Annual General Meeting appointed Jan Barchan
(BribanInvest AB), Martin Serse (representative of the Karinen
family), Peter Gyllenhammar (Peter Gyllenhammar AB) and Jan
Bardell (Chair of the Board) as members of the Nomination
Committee. The Nomination Committee’s term of office is until
anew Nomination Committeeis appointed.

Information onhow shareholders can submit proposals to
the Nomination Committee has been published on Studsvik’s
website. The work of the Nomination Committee focuseson
ensuring thatthe Board of Directorsis composed of members
thattogetherhave the knowledge and experience that meet
the requirements of the owners concerning Studsvik’s highest
governing body. Inthe process of preparing proposals for
candidate members of the Board, the Chairman of the Board
therefore presents to the Nomination Committee the evalua-
tionmade of the work of the Board of Directorsinthe past year.

Composition of the Board of Directors

The Board of Directors consists of sixbboard members elected
by the generalmeeting of shareholders, aswell as two
members and alternates appointed by the local trade union
organizations Unionen and the Swedish Association of Grad-
uate Engineers. The proportion of womenamong the ordinary
sevenmembersis 43 percent. The Board members are

Nomination Committee
4 members. Submits proposals to the

LN ) . .
Annual General Meeting concerning

members of the Board of Directors and
fees, among other things.

Audit Committee (3 members)

Remuneration Committee
(3members)

Internal control function

Integrated part of the Group Accounting
andFinance function. Findingsreportedto
the Audit Committee.




presented onpages/8-79 of the annualreportandunder
Board of Directors and auditors on the website.

The members elected by the Annual GeneralMeetingare tobe
regardedasindependentinrelationtothe companyandthe
company management except AgnetaNestenborgfrom
November14,2023 until April 30,2024. All, apart from JanBarchan
and AnnaKarinen, areindependent of major shareholders.

Chair

JanBardellis the Chair of the Board and leads the work of the
Board. Hehasaparticularresponsibility to follow the company’s
developmentbetween Board meetings and ensure that the
Board Membersregularly receive theinformationnecessary for
performing a satisfactory job. The Chairis to maintainregular
contactwith the President onvarious matters asneeded.

Work of the Board of Directors

The task of the Board of Directorsis to administerthe company’s
businessinthe best way possible and safeguard the interests of
the shareholdersinitswork. The Board's work follows rules of
procedure adopted annually at theinauguralboard meeting. The
rules of procedure specify the division of duties betweenthe
Boardandthe President, theresponsibilities of the Chairand
Presidentrespectively,andthe forms of financialreporting. The
President takes partinthe work of the Board of Directors and
otheremployees take part whenthisis called for. The Group’s
Chief Financial Officeracts as secretary to the Board.

In2023 the Board of Directorsheld 1Tmeetings, including the
inauguralmeetingin connectionwiththe Annual GeneralMeeting.
The attendance of the membersis shownin the table below.

The Board of Directorsreceivesinformation onthe compa-
ny’seconomic and financial situation through monthly reports
andatboard meetings. Operationsinthe various segmentsare
monitored and discussedinaccordance witharolling plan,
whichmeans that the Board of Directors makes a detailed
analysis of each business area atleast once ayear. Moreover,
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the Board of Directors agrees eachyearonanumber of issues
thatare tobe examined ataboard meeting during the year.
During 2023 the Board decided onthe Group strategy. The
Boardhas carried outin-depthreviews with allbusiness areas.
Business opportunities based on collaboration withinnew but
related areas have beendiscussed. The Boardhas also focused
onthe Group’s cashflow.

Ahead of eachboard meeting the Chairand President go
through the business to be dealt with at the meetingand
supportingdocumentationforthe Board’s processing of the
businessis senttothe membersaboutaweekbefore each
board meeting.

Attwo meetings during the year the company’s auditors
reported ontheirfindings from the audit of the annual accounts
andthe company’s administration. The Board of Directors was
thenalso giventhe opportunity of discussions with the auditors
without the company management being present.

The Chairensures that the work of the Board of Directorsis
evaluatedannually and that the Nomination Committeereceives
theinformationnecessary concerning theresults of the evalua-
tion. The evaluationis discussed by the Board of Directorsasa
basis forplanning the Board’s work for the coming year.

Policies, guidelines and instructions

The Boardreviews and adopts Group policies and guidelines
andthe Group’s Code of Conduct. The Code of Conduct aims
to provide guidance to employees and business partners, mini-
mize risks, strengthenthe corporate culture and convey Studs-
vik's corevalues.

The President adopts guidelines and operative instructions
basedon policies and guidelines established by the Board.
Guidelinesand operative instructionsissued by the President
primarily cover financialreporting, treatment of personal data
(GDPR) andinformationtechnology. All policies and guidelines
are available to the Group’s employees on Studsvik’sintranet.

Members of the Board of Directors Elected  Attendance Regg%izaitt'iigg Comm/-i\tl::?ei; lr:ﬂ?:%?rr\]gaer?; Ingr?g;m%elg;?; SEK’JSS
JanBardell, Chair" 2022 /m 2/3 4/4 Yes Yes 994
Anders Ullberg? 2007 3/M 1/3 2/4 Yes Yes 363
Anna Karinen, deputy Chair 2003 10/1 3/3 Yes No 281
JanBarchan 2004 n/m 3/3 Yes No 281
Erik Stromqyist 2021 10/11 4/4 Yes Yes 375
AgnetaNestenborg 2010 n/m 4/4 No¥ Yes 791
PerEkberg(Employee Rep) 2005 n/m

RogerLundstrom(Employee Rep)alternate 2006 o/m

JitkaZakova (Employee Rep) 2020 /M

1) Elected as Chair April 2023
2)Resigned April 2023

3)Independent January 1to November13,2023, notindependent November 14,2023 to April 30,2024
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Audit Committee

The Board of Directors has set up an Audit Committee. The
Committee monitors the effectiveness of the company’s
internal controls,management of the company’srisks and
assures the quality of the company’s financialreporting. The
Audit Committee consists of Agneta Nestenborg(chair), Jan
Bardell, Erik Stromaqvist and Jan Bardell, fromNovember14,2023
consits the Audit Committee of Jan Bardell (chair) and Erik
Stréomayist. The presenteronthe Committeeis the Chief Finan-
cial Officer. Apart from the Group’s quarterly reports, during the
yearthe Committee has takennote of and dealt withreports
fromthe follow-up of internal controls. Inaddition, the
Committee has beenupdated onthe development of major
current fixed price contracts, dealt withaccounting matters, with
particularfocus onimpairment testing, as well as continually
following the progress of the Group’s legal disputes. During
2023 hasthe Committee had special focus onthe newrules for
the Sustainability Report which will be compliant from January
2024.The company’s auditorsreported to the Committee on
theirfindings fromthe third quarterclosing and the audit of the
annualaccounts. The Committee meets before eachreporting
dateandonmore occasionsif necessary. The Committee held
fourmeetings during the year. The Audit Committee worksin
accordance withtheinstructions adopted annually by the Board
of Directorsandreports onits work to the Board of Directors.

Remuneration Committee

The Board has appointed aRemuneration Committee from
amongitsnumber. The Remuneration Committee submits
proposalsto the Boardfor the President’s salary and other
conditions of employment and approves salaries and other
conditions of employment for the Executive Group Manage-
ment proposed by the President. The Committee also draws up
the Board of Directors’ proposals to the General Meeting
concerning principles of remuneration and other conditions of
employment forthe Executive Group Management. The
Committee held two meetings during the year. The Remunera-
tion Committee worksinaccordance withthe instructions
adoptedannually by the Board of Directors andreports onits
worktothe JanBardell(chair), JanBarchanand Anna Karinen.

Adescription of benefits to seniormanagementis givenin
Note 9 onpage 56.

Board fees

Thetotalboard fee paid by Studsvik AB for2023 amounted to
SEK 3,085(2,000) thousand.Inaccordance witharesolution
passed by the Annual General Meeting, the Chair of the Board
receives SEK 650 thousand peryearand ordinary members SEK
225thousand peryear.No feeis paidtomembers appointed by
the employee organizations. The chair of the Audit Committee
receives afee of SEK150 thousand peryearandthe members
SEK75thousand peryear.Nofeeis paid to the Remuneration
Committee. Board feespaidare presentedinNote 9 onpage 56.

Auditors

Atthe 2023 Annual General Meeting the registered public
accounting firm KPMG AB was elected as auditor for the period
uptoandincludingthe 2024 Annual General Meeting. The
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auditorinchargeis Authorized Public Accountant Helena
Arvidsson Algne. KPMG conducts the audit of all the Group’s
material companies. The auditisbased onanaudit planand
during the yearthe auditorregularly reports findings to the
Audit Committee and on atleast one occasion to the Board of
Directorsasawhole. The auditor obtains views fromthe Audit
Committee concerning Studsvik’srisks, which are thereafter
given particular considerationin the audit plan. The auditoralso
participatesinthe Annual General Meeting to present the
auditor'sreportand describe the audit work and findings.

Inadditionto the auditassignment Studsvik has consulted
KPMG inthe area of taxation and onvarious accounting and
financialissues. KPMG ABis obliged to testitsindependence
priorto every decisionto provide advice to Studsvik unrelated
tothe auditassignment.

Advisory servicesinexcess of SEK50,000 aretobe
approvedinadvance by the chair of the Audit Committee.
Remunerationto the company’s auditorsis paidinaccordance
withanapprovedinvoice onagreedterms. Forinformation
concerningremunerationin 2023 pleasereferto Note 8.

President/CEO and Executive Group Management

The Presidentisresponsible forthe day-to-day management
of the company. The CEO leads the operative business and
preparesinformation and data fordecision-making for the
Board of Directors andis the presenterat Board meetings. In
2023 the Executive Group Management consisted of the Presi-
dent/CEQ, the Chief Financial Officerand the Presidents of the
business areas; Decommissioning and Radiation Protection
Services, Fueland Materials Technology, Scandpowerand
Waste Management Technology. After the balance sheet date
the Head of Sustainability and Compliance also is member of
the Executive Group Management.The Executive Group
Managementis presented on page 80 of the annual report and
onthe website under Executive Group Management.

The Executive Group Management meets every month to
followup the developmentsinthe segments. Ontwo to three
occasions during the financial year the Executive Group
Management meetsto dealinmore detail with matters of an
operative, strategic orlong-termnature.

The President/CEO and Group functions are locatedin
Studsvik.Inaccordance with the policies and guidelines estab-
lished by the Board, the Group functions are responsible for
business development, allocation of financial resources
among the Group’s operations, capital structure and risk
management. The tasks also include questions of Group wide
acquisitions and disposals, certain major projects, the Group’s
financialreporting, communication with the stock market and
otherinternal and external communication.

Operative management

The Group’s operative business was conductedin subsidiaries,
whichareincludedinthe fourbusiness areas. Operationsinthe
business areas were followed up inbusiness areareviews. The
quarterly business areareviews not only analyze and discuss
financial developments, but also market developments, risks
and sustainabilityissues, among other things. The management
groups forthe business areas follow the business areas’ day to
day activities onamonthly basis. Business plans and budgets



are preparedby eachbusiness areain consultationwiththe
Executive Group Management. The businessis carried onin
accordance with establishedrules, guidelines and policies, and
localrules established by the respectivelocalboard. The
business area presidents have budgetresponsibility and are to
ensure growthintheiroperations aswellas beingresponsible
forutilizing the synergies betweenthe businessareas.

Internal control

Internal controlaims to ensure:

= that company strategies and goals are followed up,

m that shareholders’ interests are protected,

m that external financialreportingreflects the actual situation
withreasonable assurance,

m that financialreports are preparedinaccordance with
generally acceptedaccounting principles, laws and
ordinances and otherrequirements of listed companies.

The Board of Directors has the overallresponsibility for
ensuring the Group has effectiveinternal controls. The Presi-
dent/CEQisresponsible forensuring that processes and
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organizationthat guaranteeinternal controland the quality of
financialreportingareinplace. Studsvik has no specialinternal
auditfunction. The auditandinternal control are carried out by
an external consultant on behalf of the Audit Committee, which
the Board has found to be expedient. The auditisbasedonan
overallrisk analysis at Group leveland on checklists and ques-
tionlistsinmaterial for self-assessment thatis subsequently
verified from the point of view of materiality through direct
audit. The auditis conducted viainterviews and spot checks
andis summarizedinareport to the Audit Committee, where it
isdealt with. Adetailed description of the Group’srisks and
how they are managedis presentedinthe Administration
Reportonpages12-39. Anaccount of the Group’s financial
risks canbefoundinNote 2onpages51-52. The outcome of
the auditisreportedto the Audit Committee and the Board.

The company’s financial situationis discussed at every
board meeting and the management makes a monthly analysis
of the financialreporting at a detailedlevel. Atits meetings the
Audit Committee follows up the financial reporting and
receivesareport fromthe auditors.

The auditor’s examination of the corporate governance
report

The Board of Directorsisresponsible for the corporate govern-
ancereportonpages/2-77 andforits preparationinaccord-
ance with the Annual Accounts Act.

Ourexaminationwas conductedinaccordance with FAR’s
auditing standard RevR 16 The auditor’s examination of the
corporate governance report. This means that our examination
of the corporate governancereportis different and substan-
tially lessinscope than anaudit conductedinaccordance with

International Standards on Auditing and generally accepted
auditing standardsin Sweden. We believe that the examination
has provided us with sufficient basis for our opinions.
Acorporate governancereporthasbeen prepared. Disclo-
suresinaccordance with Chapter 6, Section 6, second para-
graph, points 2-6 of the Annual Accounts Actand Chapter?7,
Section 31, second paragraph of the same Act are consistent
withthe other parts of the annual accounts and consolidated
accountsandareinaccordance withthe Annual Accounts Act.

Stockholm,March 11,2024
KPMG AB

HelenaArvidssonAlgne
Authorized publicaccountant
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Board of Directors and Auditors

JAN BARDELL

Solna,bornin1957
Membersince 2022

Chairman of the boards of
InfraNord AB, Peptonic Medical
ABandZazzEnergy AB. Former
president of various Vattenfall
companies, presidentand CEO
of One Nordic AB, presidentand
CEO of Argynnis Group ABand
president of Climeon AB.
Education: Uppsala University,
Gavle University and IFL (Institute
of Management)
Holding: 2,348 shares

JAN BARCHAN

Malmo, bornin1946
Membersince 2004
President of BribanInvest AB,
member of the board of Nok9
ABand memberof the board
of NetInsight AB, Movebybike
AB and Skolia AB

Education: M.Sc. (Business
and Economics)

Holding: 1,359,353 shares
through BribanInvest ABand
endowmentinsurance.

ERIK STROMQVIST

Knivsta, bornin1970. Member
since June 2021

Former GeneralManager
Cyclotrons & TRACERcenter,
GEHealthcare. Chairman of
theboard of MedTrace
PharmaA/S, and member of
the board of Atley Solutions
ABand XVIVO AB (pub)
Education:M.Sc.(Chemical
Engineering)

Holding: O
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ANNA KARINEN

Sparreholm, bornin1963
Membersince 2003, Vice
Chairsince 2007
Self-employed,in
commercialreal estate
management, member of
the board of the Flenlocal
branch of Handelsbanken.
Education: Bachelorof laws
Holding: 1,327,492 shares

AGNETA NESTENBORG

Kévlinge, bornin1961
Membersince 2010
Director, Project Support &
Administration, European
Spallation Source ERIC
Member of the board of
Oresundskraft ABand
alternate member of the
board of Mindshop AB.
Education:Ph.D.and MBA
Holding: 2,000 shares



Employee representatives

JITKA ZAKOVA

Nyképing, bornin1978
Membersince 2020
Employeerepresentative
appointed by the Swedish
Association of Graduate
Engineers. Works at
StudsvikNuclear AB
Education: Ph.D.
Holding: 185 shares

ROGER LUNDSTROM

Nykoping, bornin1966
Alternate since 2018, member
2017-2005, alternate 2005-
2003
Employeerepresentative
appointed by Unionen. Works
inmicroscopy and damage
analysis at Studsvik Nuclear AB
Education: Mechanical
engineer

Holding: O shares

AUDITOR

KPMG AB

Auditorincharge: Helena Arvidsson Algne
Bornin1962

Auditor of Studsvik since 2021
Otherassignments: Alligo,

Beijer AiIma, ICA Gruppen,

Knowit, LKAB and Momentum
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PER EKBERG

Nykoping, bornin1959
Membersince 2018,
alternate 2017-2006
Employeerepresentative
appointed by Unionen.
Worksinthe materials
researchdepartment at
Studsvik Nuclear AB
Education: Power
generationtechnology
Holding:100 shares
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Executive Group Management

80 EXECUTIVE GROUP MANAGEMENT

CAMILLAHOFLUND

Presidentand Chief Executive
Officerand acting Business Area
President for Fuel- and Materials
Technology

Education: Mining engineer,
Materials technology

Bornin: 1969

Years of employment: 1994~
2000,2003
Otherengagements: Board
member of SIS, the Swedish
Institute for Standards
Background: Consultantand
business developerat Det
Norske Veritas and other senior
positionsinthe Group

Holding: 11,200 shares

FLORIAN BUEHLER

Business Area President
Decommissioningand
RadiationProtection Services
Education: Graduate Engineer
Bornin: 1981

Year of employment: 2019
Background: Administrative
andtechnicalmanagerat GSE
SystemsInc.and other
leading positionsin SAIC and
Raytheon

Holding: O shares

ART WHARTON

Business Area President
Scandpower
Education:M.Sc. Mechanical
Engineering

Bornin: 1982

Year of employment: 2017
Background: Various senior
managementand consulting
positions at Los Alamos
National Lab, GE, Honeywell,
Motorolaand other
companies.
Holding: O shares

NIKLAS KARLSSON

Chief Financial Officer
Education:M.Sc. (Business
and Economics)

Bornin: 1968

Year of employment: 2021
Background: Leading
positions at Mycronic,
Ericssonand others.
Holding: O shares

MIKAEL KARLSSON

Business Area President
Waste Management
Technology

Education: M.Sc. Engineering
physics

Bornin: 1962

Year of employment: 1989
Background: Several senior
positionsinthe Group
Holding:2,101shares
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Five Year Review

CondensedIncome Statements

Amountsin SEK million 2019 2020 2021 2022 2023
Salesrevenues 654.0 721.9 798.3 814.8 826.0
Costof servicessold -496.9 -526.9 -591.3 -610.5 -616.4
Gross profit 157.1 195.0 207.1 204.3 209.7
Sellingandmarketing costs =511 -56.1 -34.4 -39.0 -52,7
Administrative expenses -102.0 -89.2 -93.9 -89.2 -78.9
Researchanddevelopmentcosts -8.8 -8.3 -9.0 -8.5 -1.9
Participationinassociated company's profit before tax 9.5 3.4 59 -0.2 -0.4
Other, net -15.1 12 10.2 7.5 7.7
Operating profit/loss -10.4 46.0 85.8 74.9 73.4
Net financialitems -12.4 -4.7 -8.3 -10.8 -15.0
Profit/loss after financialitems -22.8 41.3 77.6 64.1 58.4
Income tax -52 -6.1 -14.4 -16.2 -9.8
NETPROFIT/LOSSFORTHEYEAR -28.0 35.2 63.2 47.9 48.6

CondensedBalance Sheets

Amountsin SEK million 2019 2020 2021 2022 2023
Assets

Goodwill 187.9 176.6 184.3 201.5 196.5
Othernon-currentassets 336.1 304.5 418.9 433.6 452.9
Tradereceivables 160.0 116.9 128.9 156.9 141.7
Othernon-interest-bearing currentassets 84.0 87.3 96.1 110.3 118.3
Cashandcashequivalentsandshort-terminvestments 40.2 75.2 108.4 120.1 97.8
Totalassets 808.2 760.5 936.6 1,022.4 1,007.2

Equityandliabilities

Equity 302.4 313.1 387.0 436.0 389.2
Non-controllinginterests 0.4 0.3 0.4 - -
Non-currentinterest-bearingliabilities 46.5 44.5 42.5 62.3 29.5
Non-currentnon-interest-bearingliabilities 155.9 137.1 228.5 227.9 216.9
Currentinterest-bearingliabilities 76.6 555 21.0 38.9 99.3
Currentnon-interest-bearingliabilities 226.4 210.0 257.2 257.4 272.3
Total equity and liabilities 808.2 760.5 936.6 1,022.4 1,007.2
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Condensed Cash Flow Statements

Referstototal operations

Amountsin SEK million 2019 2020 2021 2022 2023
Operating profit/loss -10.4 46.0 85.8 74.9 73.4
Reversal of depreciation/amortization 29.0 28.7 30.0 29.8 28.7
Othernon-cashitems -281 -4 -18.6 -30.1 -29.3
Cash flow fromoperating activities -9.5 70.6 97.2 0.3 72.8
Net financialitems -9.2 -51 -5.3 -4.4 -7.8
Tax -9.7 -7.6 -8.3 -9.9 -16.2
Cash flow before changesinworking capital -28.4 57.9 83.6 60.3 48.8
Changesinworking capital 14.9 25.7 33.7 -60.0 33.6
Cash flowbeforeinvestments -13.5 83.6 1n7.3 42.3 82.4
Investments -25.3 -18.7 -46.0 -24.7 -41.7
Cash flow afterinvestments -38.8 64.9 7.3 -17.5 51.4
DataPer Share 2019 2020 2021 2022 2023
Number of shares at close of period 8,218,611 8,218,611 8,218,611 8,218,611 8,218,611
Average numberof shares 8,218,611 8,218,611 8,218,611 8,218,611 8,218,611
Earnings pershare before andafterdilution, SEK -3.41 4.28 7.69 5.82 5,91
Equity pershare, SEK 36.84 38.13 47.12 53.05 47.36
Key Financial Figures and Ratios 2019 2020 2021 2022 2023
Margins

Operatingmargin, % -1.6 6.4 10.7 9.2 8.9
Profitmargin, % -3.5 57 9.7 7.9 7.
Returnoninvestment*

Returnonoperating capital, % -2.8 12.7 25.3 19.9 17.5
Returnoncapitalemployed, % -0.2 1.3 19.5 15.6 14.4
Returnonequity, % -9.0 1.4 18.1 1.6 1.2
Capitalstructure

Operating capital, SEK million 385.7 338.2 338.9 377.0 420.2
Capitalemployed, SEKmillion 425.9 413.4 450.9 5371 518.0
Equity, SEKmillion 302.8 313.4 387.4 436.0 389.2
Netinterest-bearing debt, SEKmillion 82.9 24.8 -44.9 -18.6 31.0
Netdebt-equityratio, % 27.4 7.9 -1.6 -4.3 8.0
Interestcoverageratio 1.1 8.4 9.9 5.3 4.6
Equity-assetsratio, % 37.5 41.2 41.4 42.6 38.6
Cash flow

Investments, SEKmillion 32.7 23.0 58.5 24.7 41.7
EBITDA 18.6 77.2 107.4 104.7 102.1
EBITDA/Net financialitems -1.5 -16.4 -13.1 -9.7 -6.8
Employees

Average numberof employees 552 516 517 520 531
Netsalesperemployee, SEKmillion 1.2 1.4 1.5 1.6 1.6
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Definitions of key figures and ratios

Somekey figuresandratiosused by company managementandanalyststoassessthe Group’s
developmenthavenotbeenpreparedinaccordance withIFRS (International Financial Reporting
Standards). Asnotallcompanies calculate financialmeasuresinthe sameway, they are not
always comparable withmeasuresused by othercompaniesandmust thereforenotbeseenasa
substitute forthe measures definedunder|FRS. The company management considersthat
thesekey figuresandratiosmakeit easierforinvestorstoanalyze the Group’s development.

Average number of employees

Average number of employees at the end of each month. Used
to calculate otherkeyratios peremployee.

Capital employed
Balancesheettotallessnon-interest-bearingliabilities. Average
capitalemployedhasbeen calculated as an average of the four
last quarters. Shows the value of the assets associated with the
businessthat contribute to generatingrevenue and profit.

Earnings per share

Profit for the year divided by the average number of shares. The
average number of shares has been calculated as a weighted
average of all shares inissue for the year. Used to measure the
company’s earnings per share.

EBITDA

Operating profit/loss before amortization and impairment. An
indicator that shows the cash generating ability of the business.

EBITDA/Net financial items

Operating profit/loss before amortizationandimpairment divided
by net financialitems. Used to gain a clearer picture regarding the
company's cashflow compared with the operating margin.

Equity
Average equity has been calculated as an average of the four
last quarters.

Equity-assets ratio

Equity including non-controlling interests as a percentage of the
balance sheet total. This key ratio shows Studsvik's long-term
solvency and the proportion of assets that are equity financed.

Equity per share

Equity divided by the number of shares at the end of the period.
Enables shareholders to compare book value with marketvalue.

Free cash flow

Cash flow from operating activities (after changes in working
capital) including cash flow from investing activities. Shows the
company’s cash generating capacity after operational invest-
ments.

Interest coverage ratio

Profit after financial income divided by financial expense. A
measure of the company’s financial position that describes
Studsvik’s ability to pay itsinterest expense.

Investments

Total of the acquisition of businesses/subsidiaries and acquisi-
tion of intangible assets and property, plantand equipment

Net debt

Total long-term and short-term borrowing less cash and cash
equivalents. Usedto showthe company’s ability to pay all debts
if they falldue.

Net debt-equity ratio
Interest-bearing net debt divided by equity including non-
controllinginterests. Ameasure of financial risk.

Netinterest-bearing debt

Total of current and non-current interest-bearing liabilities less
currentinvestments and cash and bank balances. Ameasure of
the company’s financial position.

Operating capital

The balance sheet total less non-interest-bearing liabilities,
currentinvestments, cashandbankbalances. Average operating
capital has been calculated as opening balance plus closing
balance of operating capital, divided by two. Shows how much
capital Studsvik requires to operateits core business.

Operating margin
Operating profit as a percentage of sales. A measure of the
operativeresult.

P/Eratio
Share price divided by earnings per share. This key ratio shows
the price of the Studsvik share inrelation to Studsvik’s earnings
pershare.

Profit margin
Profitbeforetaxasapercentage of netsales. Ameasure of prof-
itability.

Return on capital employed

Profit/loss after financial items for the period with financial
expenses, fair value losses and foreign exchange losses for the
four last quarters added back, as a percentage of average
capital employed. This measures how effectively Studsvik
generates profit from the capital tied upin the business.

Return on equity
Profit/lossfortheperiodforthelastfourquartersasapercentage
of average equity. This shows Studsvik’s ability to generate a
returnon the owners’invested capital.

Return on operating capital

Operating profit/loss as a percentage of average operating
capital. Returnon operating capitalisused to distinguish profit-
ability independent of financial assets and independent of
financing.

Salesrevenue peremployee

Sales revenue divided by average number of employees. For
quarterlyreports net sales are estimated on a full year basis. The
measure showssalesturnoverforeachemployeeandisahuman
resources equivalentto the asset turnoverratio.

Self-financing ratio

Cash flow before investments divided by investments. The
measure shows the proportion of the capital requirement that
Studsvik canfinanceinternally.
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