k STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITY REPORT 2024

Corporate governance

Corporate governance

Studsvik AB, domiciledin Nykoping, is a Swedish public limited
company listed onNasdaqg Stockholm. The companyis the parent
company of agroup that conducts activities withinnuclear
technologyinaninternationalarena. Corporate governanceis
basedontheArticles of Associationand the Swedish Companies
Act, Swedishandforeignlaws andregulations, and the Swedish
Corporate Governance Code (the Code). Studsvikhasno
deviationsfromthe Codetoreport.

General meeting of shareholders

The generalmeetingis the company’s highest decision-
making body, where the shareholders exercise theirinfluence
through discussions and decisions. AnAnnual General Meeting
istobeheldonce ayearandits tasksinclude adoption of the
income statement andbalance sheet, deciding ona dividend,
election of aBoard of Directors and auditors, and decisions on
theirremuneration.

The number of shareholders on 31December 2024 was
6,301. The total number of shares was 8,218,611. All shares have
anequalrightto participateinthe company’s assets and
profits. Three shareholders each account formore than 10 per
centof the sharesinthe company. Informationon
shareholders, votingrights and the Articles of Associationis
presentedinthe annualreportonpage 40.

The Annual GeneralMeetingin 2024 was held on 25 April,
where 27 shareholders with a total of 3,194,379 shares and
votes, corresponding to 38.9 per cent of the total number of
shares andvotesinthe company, wererepresented. The
Annual GeneralMeeting adopted the consolidated income
statement and balance sheet, approved the Board of
Directors’ proposal concerning dividend, discharged the
Board of Directors and President from liability and appointed

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
Officer and 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 generalmeetings.

Board of Directors

XXX NENRNRNNNRE 5memberselected by the Annual General
Meeting and 2 members appointed by the
localpersonnel organizations.

KPMG AB as auditor. Board members Jan Barchan, Anna
Karinen, Agneta Nestenborg, Erik Strémqvist and Jan Bardell
werere-elected. The Annual General Meeting alsore-elected
JanBardell as Chair of the Board. The meeting also
established principles forremuneration of senior executives
and appointed a Nomination Committee. The minutes of the
Annual GeneralMeeting can be found onthe company’s
website.

Nomination Committee

The maintask of the Nomination Committeeis to propose to the
Annual GeneralMeeting candidates forthe Board of Directors,
Chairof the Board and auditors, and theirfees. The Nomination
Committeeisalsoto propose anew Nomination Committee.

Asresolved by the Annual General Meeting, the Nomination
Committeeis to consist of the Chair of the Board and
representatives of each of the three largest shareholders. The
Annual GeneralMeeting appointed Jan Barchan(BribanInvest
AB),Martin Serse (representing the Karinen family), Peter
Gyllenhammar (Bronsstadet AB)and Jan Bardell (Chair of the
Board)as members of the Nomination Committee. The
Nomination Committee’s term of office continues untilanew
Nomination Committee is appointed.

Information on how shareholders can submit proposalsto
the Nomination Committee has been published on Studsvik’s
website. The work of the Nomination Committee focuses on
ensuring that the Board of Directorsis composed of members
thattogetherhave knowledge and experience meeting the
owners’'requirements of Studsvik’s highest governing body. In
the process of preparing proposals for candidate members of
the Board, the Chair of the Board therefore presentsto the
Nomination Committee the evaluationmade of the work of the
Board of Directorsinthe pastyear.

Nomination Committee

4members. Submits proposalsto the
Annual General Meeting concerning
members of the Board of Directors and
fees, amongotherthings.

Audit Committee (3 members)

Remuneration Committee
(3members)

Internal control function

Integrated part of the Group Accounting
andFinance function. Findingsreported to
the Audit Committee.




Composition of the Board of Directors

The Board of Directors consists of five regularboard members
electedby the generalmeeting of shareholders, as wellas two
regularmembers andtheirdeputies appointed by the employee
organisations Unionenand Sveriges Ingenjorer (Engineers of
Sweden). The proportion of womenamong the sevenregular
boardmembersis 43 percent. The board membersare
presented onpages 84-85 of the annualreportand under Board
of Directorsand auditors onthe website.

The members elected by the generalmeetingare alltobe
regardedasindependentinrelationtothe company andits
management. Allapart from Jan Barchanand AnnaKarinenare
independent of major shareholders.

Chair

JanBardellis the Chair of the Board andleads the work of the
Board. He has a particularresponsibility to monitor the
company’s performance betweenboard meetings and ensure
thatthe board membersregularly receive theinformation
necessary for performing satisfactory work. The Chairis to
maintainregular contact with the President onvarious matters
asneeded.

Work of the Board of Directors

The task of the Board of Directorsis to manage the company’s
affairsinthe bestway possible and safeguard the interests of
the shareholdersinits work. The Board’s work follows rules of
procedure adopted annually at the inauguralboard meeting.
Therules of procedure specify the division of duties between
the Board andthe President, the responsibilities of the Chair
and Presidentrespectively, andthe forms of financial reporting.
The President takes partinthe work of the Board of Directors
and otheremployeestake part whenthisis called for. The
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Group’s Chief Financial Officeracts as secretary to the Board.

In2024 the Board of Directors held 20 meetings, including
theinauguralmeetingin connectionwith the Annual General
Meeting. The attendance of the membersis showninthe table
below.

The Board of Directorsreceivesinformationonthe compa-
ny’s economic and financial situation through monthly reports
and atboard meetings. Operationsinthe various segments are
monitored and discussedinaccordance with arolling plan,
whichmeans that the Board of Directors makes a detailed anal-
ysis of eachbusiness areaat least once ayear. Moreover, the
Board of Directors agrees eachyearonanumber of matters
thataretobe examined ataboard meeting during the year.
During2024 the Board carried out in-depthreviews with all of
the business areas. Business opportunities based on collabo-
rationwithinnew butrelated areas were discussed. The Board
alsofocusedonthe Group’s cash flow. During the year, the
Board and the Audit Committee have receivedregularupdates
onthe Group’s CSRDwork and the completed DMA (Dual Mate-
riality Analysis). Through ongoing reporting and discussions,
they have beenkeptinformed of the progress of the work.

Ahead of eachboard meeting the Chairand President go
throughthe business to be dealt with at the meeting, and
supporting documentationforthe Board’s treatment of these
mattersis senttothe members aboutaweekbefore each
board meeting.

Attwo meetings during the yearthe company’s auditors
reportedon their findings from the audit of the annual accounts
andthe company’s administration. The Board of Directors was
thenalso given opportunity for discussions with the auditors
without company management being present.

The Chairensures that the work of the Board of Directorsis
evaluated annually and that the Nomination Committee
receivesthe necessaryinformation concerning the results of

Remuneration Audit  Independent Independentof

Fee
SEK’000

Members of the Board of Directors Elected Attendance Committee Committee ofcompany  shareholders

JanBardell, ordférande 2022 20/20 3/3 4/4 ja ja 1,404
AnnaKarinen 2003 20/20 3/3 ja nej 225
JanBarchan 2004 19/20 3/3 ja nej 225
Erik Stromqvist 2021 19/20 4/4 ja ja 300
AgnetaNestenborg 2010 20/20 2/4 ja ja 1,075
PerEkberg(A) 2005 19/20

RogerEkvall (A)suppleant” 2024 14/20

RogerLundstrom(A)? 2006 1/20

JitkaZakova (A) 2020 18/20

1) Elected 24 April2024
2) Resigned 24 April 2024
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the evaluation. The evaluationis discussed by the Board of
Directorsas abasis forplanning the Board’s work forthe
comingyear.

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,
minimiserisks, strengthen the corporate culture and convey
Studsvik’'s core values.

The President adopts guidelines and operationalinstructions
basedonpolicies and guidelines established by the Board.
Guidelines and operationalinstructionsissued by the President
primarily cover financialreporting, processing of personaldata
(GDPR)andinformationtechnology. Allpolicies and guidelines
are available to the Group’s employees on Studsvik’sintranet.

Audit Committee

The Board of Directors has established an Audit Committee. The
Committee monitors the effectiveness of the company’sinternal
controls,management of the company’srisksand assures the
quality of the company’s financial reporting. The Audit Committee
consisted of AgnetaNestenborg(chair), Erik Stromqvistand Jan
Bardell. The Chief Financial Officer presents mattersto the
Committee. Apart fromthe Group’s quarterly reports, during the
yearthe Audit Committee has takennote of and dealt withreports
fromthe follow-up of internal controls. Inaddition, the Committee
hasbeenupdated onthe development of major current fixed
price contracts, dealt withaccounting matters - with a particular
focusonimpairment testing,and has monitored onanongoing
basis any developmentsinthe Group’slegal disputes. As the
Chief Financial Officeris anew appointment,in2024 the
Committee hadaspecialfocus onthe development of the finan-
cialprocesses andreporting going forward. The company’s audi-
torsreportedtothe Committee ontheirfindings fromthe third
quarterclosingandthe audit of the annualaccounts. The
Committee meets ahead of eachreporting date and on other
occasionsasneeded. The Committee held fourmeetings during
theyear. The Audit Committee worksinaccordance withthe
instructions adopted annually by the Board of Directors and
reports theresults of its work to the Board of Directors.

Remuneration Committee

The Board has appointed a Remuneration Committee from
amongits number. The Remuneration Committee submits
proposalsto the Board forthe President’s salary and other
terms of employment and, following proposals by the Presi-
dent, approves salaries and other terms of employment for
Executive Group Management. The Committee also prepares
the Board of Directors’ proposals to the general meeting
concerning remuneration principles and otherterms of
employment for Executive Group Management. The
Committee held three meetings during the year. The Remuner-
ation Committee works inaccordance with theinstructions
adopted annually by the Board of Directors andreports onits
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work to the Board of Directors. The Remuneration Committee
consists of JanBardell(chair), Jan Barchan and Anna Karinen.

Adescription of remuneration to seniorexecutivesis given
inNote 9onpage 62.

Board fees

The totalboard fees paid by Studsvik AB for 2024 amounted to
SEK 3,229,000(3,085,000).Inaccordance with aresolution
passed by the Annual General Meeting, the Chair of the Board
receives SEK650,000 peryearandregularmembers SEK
225,000 peryear. No fees are paid to members appointed by
the employee organisations. The chair of the Audit Committee
receives afee of SEK150,000 peryearand the members SEK
75,000 peryear.No fees are paid to the Remuneration
Committee. Boardfeespaidare presentedinNote 9 onpage 62.

Auditors

Atthe 2024 Annual GeneralMeeting the registered public
accounting firm KPMG AB was elected as auditor for the period
up toandincluding the 2025 Annual General Meeting. The
auditorinchargeis authorised publicaccountant Jonas
Eriksson. KPMG conducts the auditinthe Group’s key entities.
The auditisbased onanaudit planandduring the yearthe
auditorregularly reports findings to the Audit Committee and
onatleastone occasiontothe Board of Directorsasawhole.
The auditor obtains views from the Audit Committee
concerning Studsvik'srisks, which are thereafter given
particularconsiderationinthe audit plan. The auditoralso
participatesin the Annual General Meeting to present the audit
reportand to describe the auditwork and findings.

Inaddition to the audit assignment, Studsvik has consulted
KPMG inthe area of taxation and onvarious accounting and
financial matters. KPMG ABis obliged to examineits
independence priorto any decision to provide independent
advice to Studsvik alongsideits audit assignment.

Advisory servicesinexcess of SEK50,000 aretobe
approvedinadvance by the chair of the Audit Committee.
Remunerationto the company’s auditorsis paidinaccordance
withanapprovedinvoice onagreed terms. See Note 8 for
information concerningremunerationin2024.

President and Executive Group Management

The Presidentisresponsible forthe day-to-day management
of the company. The President leads the operational activities
andpreparesinformation and data fordecision-making by the
Board of Directors. The President also presents matters at
board meetings.In2024 the Executive Group Management
consisted of the President, the Chief Financial Officer,Head of
Sustainability and Compliance and the Presidents of the busi-
ness areas Decommissioning and Radiation Protection
Services, Fueland Materials Technology, Scandpowerand
Waste Management Technology. The Executive Group
Managementis presented on page 86 of the annualreportand
onthe website under Executive Group Management.



The Executive Group Management meets every month to
follow up ondevelopmentsinthe segments. Ontwo orthree
occasions during the financial year the Executive Group
Management meetsto dealin more detail with matters of an
operational, strategic orlong-termnature.

ThePresidentandthe Group functions are basedin Studsvik. In
accordance withthe policies and guidelines established by the
Board, the Group functions are responsible forbusiness develop-
ment, allocation of financial resources among the Group’s opera-
tions, capital structure andrisk management. Theirtasks also
include mattersrelating to Group-wide acquisitions and
disposals, certainmajorprojects, the Group’s financialreporting,
sustainability reporting, communication with the stock marketand
otherinternaland external communication.

Operational management

The Group’s operational activities were conductedin
subsidiaries that are part of the fourbusiness areas. Operations
inthe business areas were followed up inwhat are known as
business areareviews. The quarterly business area reviews not
only analyse and discuss financial developments, but also
market developments, risks and sustainability matters, among
otherthings. The managementteamforeachbusiness area
monitors the business area’s day-to-day activities on a monthly
basis. Businessplansandbudgets are prepared by each
business areain consultation with Executive Group
Management. Businessis conductedinaccordance with
establishedrules, guidelines and policies, as well as localrules
established by therespective localboard. The businessarea
presidentsareresponsible for financialresultsandare to
ensure growthintheir operations; they are alsoresponsible for
synergiesbetweenthe business areas being utilised.
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Internal control

Internal controlaimsto ensure:

m that company strategies and goals are followed up,

m that shareholders’interests are protected,

m thatexternal financial reporting reflects the actual situation
withreasonable assurance,

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

The Board of Directors has overall responsibility forensuring that
the Group has effectiveinternal controls. The President s
responsible forensuring that there are processes and organisa-
tioninplaceto secureinternal controland the quality of financial
reporting. Studsvik has no separate internal audit function. Audit
andinternal control are carried out by an external consultant on
behalf of the Audit Committee, which the Board has foundto be
expedient. The auditisbased onanoverallrisk analysis at Group
leveland on self-assessment checklists and questionnaires, the
materiality of whichis subsequently verified by direct auditing.
Auditingis conductedviainterviews and spot checks andis
summarisedinareporttothe Audit Committee, which deals with
this. Adetailed description of the Group’srisks and how they are
managedis presentedin the Administration Reportonpages
12-21. Anaccount of the Group’s financialrisks canbe foundin
Note 2 onpages 57-58. The outcome of the auditisreported to
the Audit Committee and the Board.

The company’s financial situationis discussed at every
board meetingandthe management makes amonthly analysis
of the financialreporting at a detailed level. Atits meetings the
Audit Committee follows up the financial reporting and
receives areport fromthe auditors.

The auditor’s examination of the corporate
governance statement

The Board of Directorsis responsible for the corporate govern-
ancereportonpages80-83andforits preparationinaccord-
ance withthe Annual Accounts Act.

Ourexaminationwas conductedinaccordance withFAR's
auditing standard RevR 16 The auditor’s examination of the corpo-
rate governance statement. Thismeans that our examination of
the corporate governance statementhas adifferentfocusandis
substantially smallerin scope thanan audit conductedinaccord-

ance withInternational Standards on Auditing and generally
acceptedauditing standardsin Sweden. We believe that our
examination provides sufficient basis forouropinion.

Acorporate governance statement hasbeen prepared.
Disclosuresinaccordance with Chapter 6 Sectioné secondpara-
graph points 2-6 of the Annual Accounts Actand Chapter7
Section 31second paragraph of the same Act are consistent with
the otherparts of the annualreportand accountsincluding the
consolidatedaccounts,andareinaccordance withthe Annual
AccountsAct.

Stockholm, March12, 2025
KPMG AB

Jonas Eriksson
Authorised Public Accountant
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