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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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