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Information to shareholders

Annual General meeting of shareholders, April 24,2025

The Annual General Meeting willbe heldin Stockholm at the World Trade Center,
Klarabergsviadukten 70/Kungsbron1, on Thursday April 24,2025 at 16:00 (CEST).

Notification

Shareholders wishing to participate must be registeredin the share register kept by
Euroclear Sweden AB by Monday, April 14, 2025, and must give notice of attendance by
Wednesday April 16,2025 at the latest.

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

m by mail to Studsvik AB, SE-61182 Nykdping, Sweden

m by email to studsvik@studsvik.com, or

The shareholder’s notification should state
m hame

m personal/corporate identity number

m address and telephone number

m number of shares

Forentitlement to vote at the Annual General Meeting, shareholders with nominee-

registered shares must apply to the bank or broker managing their shares for temporary
re-registration a couple of banking days before Monday, April 14, 2025.

Forthcoming financialinformation 2025

m Interim Report January-March 2025 April 24,2025
m Interim Report January-June 2025 July 22,2025
m Interim Report January-September 2025 November4,2025
m Interim Report January-December 2025 February 2026
m Annual and Sustainability report 2025 April 2026

The reports will be available at www.studsvik.com on the publication dates.
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OPERATING MARGIN

OPERATING PROFIT

893 BEAN 45.
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Studsvik stands for safe
and effective solutions

We offer specialized
servicesin material testing,
software and waste
management methods

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



EARNINGS PER SHARE

1.1/

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

378

PER CENT
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Studsvik offers servicesin various parts of the nuclear power lifecycle, from new construction
to final disposal. The customers are represented by fuel manufacturers, nuclear power
producers, public agencies, research centers and other nuclear facilities.

Studsvik offers arange of advanced technical services to the
globalnuclear powerindustry. Studsvik’s focus areas are fuel
and materials technology, reactor analysis software and fuel
optimization, decommissioning and radiation protection
services, as well as technical solutions for handling, condi-
tioning and volume reduction of radioactive waste. The

FUEL AND MATERIALS
TECHNOLOGY

DECOMMISSIONING
AND RADIATION
PROTECTION SERVICES

offers servicesinradiation
protection, decommis-

offers services in nuclear
fuel qualification, analysis
of material, researchon
final disposal, packaging
of medicalisotopes.

sioning, decontamination
and engineering.

company has more than 75 years’ experience of nuclear tech-
nology andradiological services. Studsvik has 550 employees
in7 countries and the company’s shares are listed on Nasdaq
Stockholm. Below is a brief description of our offersin the
various business areas.

WASTE MANAGEMENT
TECHNOLOGY

SCANDPOWER

offerslicensing of tech-
nical solutions to stabilize

isaworld-leaderin soft-
ware for fuel optimiza-

and reduce the volume of
radioactive waste before
intermediate and final
disposal.

tion. The total software
offerincludes services
throughout the value
chain and advanced
consultancy services.
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Strategies

Studsvik’s growthis based on beinginnovative
andreliable, and on delivering quality in all the
services we provide. By contributing to safe
and efficient solutions in nuclear technology,
Studsvik can also work for a safe and more

sustainable nuclear powerindustry.
Fueland ' \yocte

Materials | Management
Technology = Technology
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Scandpower Decommis-
sioning and
Radiation
Protection
Services

Focus areas for creating growth

The perception of nuclear power has changedinrecent years. Actinginnovatively is a key factorin achieving dynamic leader-
A majority agree that nuclear poweris necessary for a sustain- ship and an organisation that is prepared for a rapidly changing
able climate transition to fossil-free electricity production. world thatis highly volatile and complex. We are focusing on
Today significantinvestments are being made in nuclear power  growing our business and creating new business solutions by
worldwide, including new construction, restarting previously thinking differently and innovatively, with the message think
closednuclear power plants, the development of new materials  big, start smalland move fast. These initiatives alsoinclude
and prolonging the lifetime of existing nuclear power plants evaluating synergies within Studsvik and establishing strategic
that are in operation. Studsvik can - and wants to - continue to partnerships.

be areliable player that provides services to the global nuclear The Group is streamlining activities as part of our digital

powerindustry. Development is taking place fasterthanbefore,  transformation, aiming to save time and resources to provide
and to meet the growing need for services and create growth more room for value-creating efforts.

through the new opportunities that thereby arise we will focus on: Studsvik views the increasing interest in nuclear power
positively and looks forward to the challenge - and opportunity

m Leadership
- of meeting the demands for new services that this brings.

m Innovation
m Efficiency
m Sustainability

6 FACTS ABOUT STUDSVIK



Market

Stronginterestin nuclear power brings new opportunities

Studsvik views positively the growing role of nuclear powerin
the greentransition, as it contributes to fossil-free and stable
electricity production. We aim to support climate transition,
with more nuclear power being needed to meet climate goals
while satisfying the increasing demand for energy worldwide.
Studsvik can contribute by becoming a centre of excellence
andresearch hub within Swedish nuclear power while also
continuing to develop our service offering for the international
nuclear powerindustry.

Sustainable development requires safe nuclear processes.
We offer our services within various stages of the nuclear power
lifecycle, fromnew build to final disposal. Our solutions reduce
bothrisks and costs fornuclear facilities and radioactive waste.
With theincreased interestin nuclear power, bothin Sweden
and globally, we see significant opportunities to expand and
supplement our services to include new technologies such as
SmallModular Reactors (SMRs) and other new reactor types.

Studsvik’s focus areas include fuel and materials technology,

software for core monitoring and fuel optimisation, decommis-
sioning andradiation protection services, as well as technical
solutions forhandling, conditioning and volume reduction of
radioactive waste. All these services are also important for the
new types of reactor, contributing to safe and efficient operation
aswellas managing decommissioning and waste.

Largest customer groups

= Nuclear power plants

m Fuelvendors

m Research centers and other nuclear facilities
m Authorities

Services

Studsvik's services support safe and efficient solutions

BUSINESS AREA DECOMMISSIONING AND FUEL AND MATERIALS
RADIATION PROTECTION TECHNOLOGY

SERVICES
Part of lifecycle

New build

Reactor operation

Decommissioning Servicesindismantling Handling of spent fuel

and waste treatment

Final disposal Waste documentation R&D for final disposal

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

SCANDPOWER WASTE MANAGEMENT

TECHNOLOGY

Fuel core optimization  Volume reduction

and monitoring

Spent fuel planning, Waste advisory role
analysis, and optimiza-

tion

Spent fuel Waste stabilization

characterization
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Sales by Area of Operation

Decommis-
sioning and
Radiation
Protection
Services

Fuel and
Materials
Technology

N

Waste Management
Technology

Scandpower

2024 inreview

In 2024 Studsvik's operations grew, with sales increasing by 8.4
per cent compared with 2023. Scandpower has continued to
deliver strong results and is strengthening its position in the US
market. This was achieved through the signing of agreements,
which contributed to an improved result. Decommissioning and
Radiation Protection Services delivered strong results due to
good demand and effective workforce utilisation, particularly in
decommissioning projects. Fuel and Materials Technology had
production challengesinthe second and third quartersbutended
the year positively. During the year Waste Management Technolo-
gy’s demonstration facility for the patented inDRUM technology
was put into operation, generating great interest among both
existing and new customers. The continued increased interest in
nuclear power brings Studsvik new business opportunities and we
are looking to the future with great confidence.

Sales in SEK million
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Key figures 2024 2023
Netsales, SEKmillion 893.1 826.0
Operating profit, SEK million 26.8 73.5
Adjusted operating profit, SEKmillion 45.7 -
Profitafternetfinancialitems, SEKmillion 17.0 58.4
Earningspershare, SEK 1.17 591
Operatingmargin, % 3.0 8.9
Adjusted operating margin,% 51 8.9
Free cashflow, SEKmillion -78.1 51.4
Netdebt-equityratio, % 32.8 8.0
Equity-assetsratio, % 37.8 38.6
Equity pershare, SEK 49.03 47.36
Average numberof employees 549 531

Operating profitin SEK million

40

30
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Significant eventsin 2024

In 2024 Studsvik acquired Extrem Borr and Sagteknik SP AB,
awell-established high-tech segmentation company in the
Swedish nuclear power industry which operates both within
and outside Sweden.

Inaddition, Studsvik enteredinto a collaborationregarding
inDRUM with Uniper, aninternational energy group with opera-
tionsinmore than 40 countries.

Inthe US market contracts were signed for the supply of
GARDEL and CMS5 software.

At the end of 2024 a cost-cutting programme was initiated
with the aim of increased stable profitability.

Afterthe balance sheet date, the Company has merged the
business areas Waste Technology and Fuel and Material Tech-
nology. This change affects segment reporting from January 1,
2025, and will be reflectedin future financial reports.

OnFebruary1, anassetacquisitioninthe USA of Black-
StarTech from Constellation was completed.

Changesinthe Executive
Management team during the year

In April Peter Teske was appointed CFO, succeeding Niklas
Karlsson.

On16 October Karl Thedéen took up the position of Presi-
dentand CEO of Studsvik; on the same date Camilla Hoflund
left the Group after more than 20 years, seven of which as
Presidentand CEO.

The Head of Sustainability and Compliance, Carina Nilsson,
left the company as of December 31.

FACTS ABOUT STUDSVIK 9
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We are investing for future growth

IN 2024 the political and industrial will to expand nuclear power, as part of the energy mix,
continued - bothin Sweden andinternationally. Decisions to build new reactors and
prolong the life of existing plants created new opportunities for Studsvik. We expect this
trend tointensify, partly because nuclear poweris seen as anecessary component of the
global green transition. Many countries, including the United States and several European
nations, are investing both in new reactors and in the modernisation of existing plants. The
trend has created a growing market for our servicesin fuel and materials testing, waste
management and advanced software solutions.

During the year we continued to strengthen ourrole as anindustry expert and research
company, animportant playerininternational nuclear power projects. Within the Fueland
Materials Technology business area we are conducting several advanced test andresearch
projects to support our customers’ plans fora new type of nuclear power to prolong the life
of existing nuclear power plants.

During the year the Scandpower business area achieved great success in the United States
- the decisive factor having been the advanced fuel optimisation whichled to a sales
increase of 18.6 percent for the business area.

In June the company Extrem Borr och Sagteknik SP AB was acquired in Sweden, strength-
ening our capacity and broadening our offering in the Decommissioning and Radiation
Protection Services business area, whichhad a strong year.

Since the test facility for our patented inDRUM technology was completedin the second
quarter,demand for ourinnovative waste management technology has increased signifi-
cantly. Interest fromboth existing and new markets has been high, and we are now involvedin
severalbusiness development projects to establishinDRUM globally. OurinDRUM conceptis
of interest for waste both from the nuclear power industry and from the healthcare sector.

2024 was ayear of significant progress and strategic decisions for Studsvik, which
strengthened our position and created new opportunities in a growing market. Demand for
our services was strong throughout the year, and I am very positive about the new year and
Studsvik’s further development.

KARL THEDEEN
PRESIDENT AND CEO OF STUDSVIK

FACTS ABOUT STUDSVIK 1
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Administrationreport

The Board of Directors and the President of Studsvik AB (publ), corporate identity number
556501-0997, hereby submit the annual report and accounts, including consolidated
accounts, forthe 2024 financial year. Thisreport also includes the sustainability report of
Studsvik AB, corporate identity number556501-0997, in accordance with the Annual Accounts

Act, Chapter 6, Sections10-14.

Thereport covers the company and underlying subsidiaries in the same Group.

Business activities of the Group

Studsvik delivers services to the international nuclear power
industry and to manufacturers of medicalisotopes. Its
customers are mainly nuclear power plants and suppliers to the
nuclearindustry. The services cover the entire life cycle of the
nuclear power plants as regards waste management, engi-
neering services and fuel optimisation, as well as matters
related to fueland construction materials.

The company’s shareislisted on Nasdaqg Stockholm.

Market

Demand fornuclear poweris largely driven by managing the
phase-out of fossil energy in the prevailing complex geopoli-
tical situation. Nuclear poweris seen as part of the ongoing
climate transition and several initiatives are in progress to
develop new technology andreactortypes. Inmany parts of the
world there are plans to prolong the life of existing nuclear
power plants as well as to build new ones.

Globaldemand for electricity is expected to grow and
nuclear power isincreasingly being recognised as an alternative
forachieving “zero tolerance”, by replacing coal power as well as
undesirable fossil fuel plants. Increasedinterestinthe sector
also puts afocus onwaste issues. Demand for expertisein
conditioning of radioactive waste isincreasing and thisis anarea
where Studsvikis broadeningits servicesin all business areas.

Theincreased interestinnuclear power means greater busi-
ness opportunities for our company, which offers services
throughout the nuclearlifecycle including support for new
construction.

Studsvik’s market position

Studsvik offers specialised services to the global nuclear
powerindustry innew construction, reactor operation,
decommissioning 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 centres and other nuclear facilities, mainly in Germany
butalsoin Switzerland, Sweden, Belgium and the Netherlands.
The servicesinclude practical solutions for working with radia-
tion as well asradiation protection training adapted to
customerneeds.

Fuel and Materials Technology

Fuel and Materials Technology offers solutions by combining
expertise, unique facilities and external networks. Our
customers come to us for our customised solutions that are
highly flexible, thus meeting theirneeds.

Scandpower

Scandpower offers software and engineering services to
support nuclear power plants, fuel manufacturers and authori-
ties, as wellasresearchers in next generationreactors and
research establishments.

Waste Management Technology

The Waste Management Technology offering focuses on
advanced engineering services, technologies and services
that optimise our customers’ radiological programmes and
management of waste.

Sales and earnings

Salesincreasedto SEK893.1(826.0) million, whichis an
increaseinlocal currencies of 8.4 per cent. Operating profit
was SEK 26.8 (73.4) million. Items affecting comparability were
charged to the year with a negative impact on earnings of SEK
18.9 million. These include the costs of the efficiency
programme implemented as well asinventory write-down.



Adjusted operating profit amounted to SEK 45.7 million.

Sales for Decommissioning and Radiation Protection Services
increased by 11.2 percentinlocal currencies to SEK 373.3(336.7)
million, and the operating profit was SEK19.6 (18.7) million.

Fuel and Materials Technology increased its sales by 5.6 per
centinlocal currencies to SEK 327.1(310.1) million, and the
operating profit was SEK 8.1(44.3) million. Items affecting
comparability amounting to SEK11.9 million were charged to
theyear.

Sales for Scandpowerincreased by 18.6 percentinlocal
currencies to SEK179.9 (152.1) million, and the operating profit
was SEK 30.6(25.7) million.

Sales within Waste Management Technology decreased to
SEK 32.3(40.1) million, and the operating result was SEK-5.8
(0.6) million.

The business areas’ operations and performance are
describedinmore detail on pages 14-21.

Profitability

The operating margin for the Group was 3.0 (8.9) per cent, and
excluding items affecting comparability 5.1 per cent.
Thereturn on capital employed was 6.5 (14.4) per cent.

Cashflow

Cash flow from operating activities was SEK 21.7 (82.4) million
and the free cash flow was SEK -78.1(51.4) million. The negative
cashflowis primarily due to higherlevels of investment and the
acquisition of EBS.

Financing

Studsvik has a credit facility with Danske Bank totalling SEK100
million.

More information on the Group’s borrowing can be found in
Note 2.2 and Note 25.

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

Financial targets

Adopted financial targets:
m Average annual organic growth of 6 per cent

m An operating margin of 12 per cent
m An equity/assetsratio of atleast 40 per cent

Salesincreasedto SEK893.1(826.0) million, whichis an
increaseinlocal currencies of 8.4 per cent. The operating
marginwas 3.0 (8.9) per cent, and excluding items affecting
comparability 5.1 per cent, while the equity-assetsratio
decreasedto 37.8(38.6) percent.

Investments

The Group’s capital expenditure investmentsincreased to SEK
67.4(41.7) million. The investments are related to replacement
investments in the Fuel and Materials Technology business area
and the configuration of aninDRUM demonstration facility
within Waste Management Technology.

Researchand development

Development projects are initiated and implemented bothin
partnership with customersin the form of consultancy
contracts and within the framework of Studsvik’'s own product
development. Research expenditure is expensed asitis
incurred. Identifiable expenditure for the development of new
processes and productsis capitalised to the extent itis
expected to bring economic benefits.

In2024 total costs of company-fundedresearch and
development amounted to SEK14.0 (11.9) million. The greatest
resources were allocated to Studsvik’sin-core fuel manage-
ment codes and reactor operation. Within software develop-
ment the expenditure is a combination of further development
of existing software and new development.

ADMINISTRATION REPORT 13
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DECOMMISSIONING AND RADIATION PROTECTION SERVICES

Focus on Decommissioning and Expansion

The business areais actively enhancingits positionin decommissioning. The primary
focusis on expanding operationsinthe clearance of radioactive materials and
measurement technology.

Inrecentyears we have continued to work on a good, broad
customermixin order to be able to secure oursuccessinthe
long term.

As a next step we planto extend our offerin a broaderinter-

national market, where we can grow faster and benefit from

Studsvik’s strong brand and cooperation with other business

areasin the Studsvik Group.
One key to this was the acquisition of Extrem Borr &

Sagteknik SP AB (EBS) as another change driver. This Swedish

company is specialized in various types of segmentationin

highly sensitive environments (e.g. complex cutting and sawing

processes, drilling, crushing, compacting and pressing). EBS
expands considerably ourrange of services in the field of
dismantling. Their expertise built up in over 30 years willnot

only represent avaluable extension of our services, butalso be

used even more specifically in demanding projects.

The know-how of our new colleagues will drive expansionin
the Swedish andinternational market. We also want to streng-
hend our footprint outside Europe. EBS is assigned to the area
of dismantling radiation protection services (DRPS) and we will

therefore create many short- and long-term synergies.

14 ADMINISTRATION REPORT

THIS BUSINESS AREA OFFERS servicesinradiation protection,
decommissioning, decontamination and engineering. Our
customers are nuclear power plants, research centers and other
nuclear facilities mainly in Germany, Switzerland, Sweden,
Belgium and the Netherlands. Studsvik's decommissioning
services cover the entire process from feasibility studies,
planning and project management to practical work onradiolo-
gicalassessment, dismantling, radiological clearance of
material and waste documentation.

The business areais actively strengtheningits positionin
decommissioning, with particular focus onincreased involve-
mentinradiological clearance and measurement.

Share of Key figures
Group sales
Amountsin SEK million 2024 2023
Sales 373.3 336.7
Operating profit 196 187
Operating margin, % 5% 5.6
Investments 9.0 2.4

Averagenumberofemployees 339 324
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High utilizationand demand for
decommissioning services

Salesinlocal currenciesincreased by 11.2 per cent to SEK
373.3(336.7)million, and the operating profit was SEK19.6
(18.7) million.

Thelast 3 nuclear power plants, which were taken off the
gridin2023, are currently in the so-called post-operational
phase. This signifies that 2024 was the first yearin which
Germany had no operational nuclear power plants. From
today's perspective, the maximum number of nuclear facilities
that have to be dismantled will not be reached until 2027.

Theinternal cooperation with waste managemnt tech-
nology has been successfully established and deepenedin
2024.Together we perform on site free-release measure-
mentsin Oskarsham with our own measurement equipment.

We collaborate with selected external partners. We were
able to successfully manage several decommissioning
projects with different, selected partners of our trust. This
cooperation combines expertise and capacities from which
both our customers and we are benefiting in utilization and
gaining further experience.

A key eventis Studsvik's
acquisition of Extrem Borr
& Sagteknik SP AB

a2

FLORIAN BUEHLER
BUSINESS AREA PRESIDENT
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FUEL AND MATERIALS TECHNOLOGY

Studsvik - aninternational hub for materials testing

Formore than 75 years Studsvik has been synonymous with innovation and forward thinking.
The founding of the company marked the beginning of the Swedish nuclear energy programme
andtoday its operations are crucial not just for the future of nuclear power, but also forthe
continued operation and development of existing reactors around the world.

The Fuel and Materials Technology operations involve testing
nuclear fuels and the metallic materials that make up a nuclear
reactor, including calculations and simulations of the conditions
these materials experience during reactor operation. Thisencom-
passes everything from very high pressures and temperatures to
advanced control of hydrochemical conditions andirradiation.

The accelerating transition to fossil-free poweris leading to
new initiativesin nuclear power. This raises a variety of questions,
ranging from the extended operation of existing reactors to
improved fuels and the development of entirely new reactors
suchas SmallModular Reactors (SMRs). In all cases new materials
and conditions need to be examined, leading to increased
demand for our expertise and unique ability to develop innovative,
customised test programmes.

In2024 Studsvik took an active role in the rapid development
towards new technology and expanded nuclear power. This has
meant several new business relationships and projectsinimportant
areas such as the development of SMRs, the production of radia-
tion sources and the storage and final disposal of spent nuclear
fuel. Studsvik has also builtimportant partnerships andrelation-
ships tofurther strengthenits position as both a nationalandinter-
national centre forapplied nuclearresearch and development.

In October, Studsvik submitted its statement to the Admini-
strative Court regarding the injunction from the Radiation
Protection Authority concerning the retrieval of radioactive

16 ADMINISTRATION REPORT

waste. Studsvik is requesting the Administrative Court to
revoke the decision of the Radiation Protection Authority.

THIS BUSINESS AREA OFFERS services within fueland materials
technology fornuclear power plants, reactor and fuel
manufacturers, authorities and entities that use radioactive
substances. The offering includes nuclear fuel qualification,
material analysis, research on final disposal, packaging of medical
isotopes and advanced consulting services. Testing and
analysis activities are conducted at Studsvik’s site in Sweden,
sometimesin collaborationwith otherinternational partners.
These activities contribute to more economic operation and
heightened safety within the nuclear powerindustry.

Share of
Group sales

Key figures

Amountsin SEK million 2024 2023
Sales 3271 310.1
Operating profit 81 443
Operating margin, % 25 143
Investments 495 385
Averagenumberofemployees 154 149
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Strong orderintake and
production planning

Salesincreased to SEK 327.1(310.1) million and operating profit
was SEK 8.1(44.3) million for the full year, withitems affecting
comparability amounting to SEK11.9 million. The operating
marginwas 2.5 (14.3) per cent; the adjusted operating margin
was 6.1percent.

The reductionin profitability is due to alower than expected
productionrate and a production mix that has not been
optimal. Efficiency measures were implemented in the latter
part of the year and the business enters 2025 with strong order
intake and production planning.

Increased demand for
Studsvik's expertisein
developing test programs

KARL THEDEEN
TF BUSINESS AREA PRESIDENT

Sales in SEK million
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SCANDPOWER

Preparing for the future of Nuclear Energy Demand

Studsvik Scandpower’s history inthe advancement of light waterreactor simulationexceeds 40 yearsand has
followed the growth in computing power available in the office environment. From that strong operational
experience, Studsvik Scandpoweris ensuring that the tools used today by the nuclear engineering profession

are available for the next generation of reactors which are gaining global acceptance and adoption.

Studsvik Scandpower undertook a project to develop the
Peacock 3-D Continuous Energy Monte-Carlo software product
underits NQA-Tquality assurance program at the beginning of
2024.The Peacock software product reached the Minimum Viable
Product (“MVP”) milestone within the same fiscal yearuponimple-
mentation of depletion capabilities. As the Advanced Reactor
market moves from paper to real operational reactors, the
PeacockMonte Carlo codeis the first stepin enabling engineering
tools foroperationalnew reactordesigns. Thischange and growth
in Studsvik is aiming to prepare for a transformed nuclear energy
industry, and positions Scandpower well to develop nodal
methods for new operational designs which will require similar
nuclear engineering support. In collaboration with our customers,
we are growing the capabilitie to ensure projects are successful.

Scandpower’s focus on simplified and reduced input for
analysisreduces errors andimproves the efficiency of the nuclear
engineering professionin the new design and fuel paradigm of
advancedreactors.

The growth and adoption of new civil nuclear energy facilities
around the world benefits humanity. Nuclear energy enables a
thriving global society with modern luxuries while preserving the
environment we depend on for those resources, and Scand-
poweris proud to be a part of that energy transition.

18 ADMINISTRATION REPORT

STUDSVIK SCANDPOWER is the leadingindependent
supplier of software for nuclear fuel management and nuclear
engineering analyses, aiming to enhance the world’s ability to
deliver sustainable clean energy. The software isused to manage
and monitor the nuclear fuel cycle in more than 150 light water
reactors around the world. Scandpower’s software uses the laws
of physics to model real geometry, but despite this only requires
fast and simple input data whichreduces the potential forhuman
errors andimproves the performance of nuclear engineering
teams around the world. Development of the software mainly
takes place inthe USA and sales are from offices in Europe, the
USA, Japan and China. Developmentisin progress to adapt the
software to advanced fueland core activities.

Share of Key figures
Group sales
Amountsin SEKmillion 2024 2023
Sales 1799 1521
Operating profit 30,6 257
Operating margin, % 17,0 16,9
Investments 07 8,0
Averagenumberofemployees 38 42
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Apart fromlicense fees for software sales, annual maintenance
and support fees are received from customers who have
installed the software. Thereis also revenue fromrelated
consultancy services. New software developments have also
occurredinremote condition monitoring for components
critical to probabilistic risk assessments (“‘PRA”).

Sound performance and new
business opportunities

In2024 salesinlocal currenciesincreased by 18.6 percent to
SEK179.9(152.1) million, and the operating profit was SEK 30.6
(25.7) million. The operating marginwas 17.0 (16.8) per cent.
Sales mainly consist of software licenses and maintenance,
support, training and consultancy services related to the soft-
ware. The software is sold both as one-time licenses and
annual fee subscriptions. A cooperation continues with Black-
StarTech forlloT (“Industrial Internet of Things”) equipment to
monitor software for critical backup power applicationsin
infrastructure. Studsvik Scandpower’s position within design
of new reactorsis strong, including analysis/calculation tools
forcore andreactor design of smallmodularreactors (“SMRs”)
and growing capability for operational design and calculation
for Advanced Reactors.

..to solve previously
unsolvable problems at
nuclear plants

ART WHARTON
BUSINESS AREA PRESIDENT

Sales in SEK million
60

50 52.4

Q1 Q2 Q3 Q4

Operating profitin SEK million

20
18.6
15
10
5 6.9 52
.o o 20
5
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2023 2024
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WASTE MANAGEMENT TECHNOLOGY

Technically sustainable solutions for waste

stabilisation

Interestinand demand for sustainable waste solutions is growing as part of the
increasinginterestinnew nuclear power.

Based onits commitment toinnovation and collaboration, in
2024 Studsvik decided to build and commission a full-scale
inDRUM waste management demonstration facility, thereby

supporting existing collaborations and customer discussions.
This globally patented solutionis designed to help customers
around the world manage their problematic waste. The waste

may have both radioactive and/or hazardous properties.
The inDRUM technology provides a solution that involves

minimal manual handling, making it advantageous from a work-

place safety perspective. So far we have treated simulated

challenging wastes, such asion exchange resins, mixed organic

wastes, cellulose nitrates, bitumen and a variety of liquids. All

tests show that inDRUM successfully eliminates the factors that

make the waste difficult orimpossible to landfill, reduces the
volume and deliversreliable results.
The main markets are in Europe, Asia and the USA, and the

customers are primarily nuclear facilities but could also include
others handling radioactive materials in their operations, such

as hospitals.

THE BUSINESS AREA OFFERS technical solutions that make
radioactive waste suitable for final disposal, as well as volume

20 ADMINISTRATION REPORT

reduction of radioactive waste from both commercial and non-
commercial activities. The technical solutions are licensed,
along with related engineering services, to customersin Europe,
North America and Asia, so that customers can run the facilities
themselves. Inaddition, specialist services are offered to opti-
mise customers’ waste management during planning for new
nuclear power plants, operation and decommissioning.

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

Share of Key figures
Group sales

" Amountsin SEKmillion 2024 2023
W Sales 32,3 40,1
Operating profit -58 0,6
Operating margin, % neg. 15
Investments 17,6 51
Averagenumberof employees 9 9
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inDRUM offers a solution
that requires minimal
manual handling

MIKAEL KARLSSON
BUSINESS AREA PRESIDENT

Focus - sustainable waste solutions Sales in SEK million

Sales decreasedto SEK 32.3(40.1) million, operating profit
decreased to SEK-5.8(0.6) million and the operating margin

was n/a(1.5) per cent. The business area has also focused onits 12 12.6
core competencies: licences for technical solutions, engi- B2
neering services and expert consulting. 8" 80 83 | |
To meet the changing global market, in 2024 Studsvik also
beganto discuss distributing inDRUM for waste management 4- B B |
on customers’ sites aswellasin collaboration, with Studsvik
providing the actual technical solutions or services. 0 az a3 o = Q2 3 Q4
To further strengthen our market presence and improve our 2023 2024
ability to deliver bespoke solutions, Studsvik actively collabo-
rlates with selected orgamsatlon's. These strategic collabora- Operating profitin SEK million
tions not only expand our capacity but also ensure that we can
offerour customers locally adapted and efficient waste 9
management services.
6
4.6
3
°7 1.4 0
2.6 -0:6
] 2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024
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Parent Company

Operationsin the parent company consist of coordination of
the Group. Parent company sales amounted to SEK10.7(9.7)
million and the operating profit to SEK -25.0 (-14.5) million.
The operations were impacted during the quarter by non-
recurring items amounting to SEK 5.7 million. Profit before tax
was SEK -1.4 million (-15.1). The year’s net financialincome
includes exchange rate effects of intra-group loans of SEK12.9
(-5.0)million. Cash and cash equivalents including current
investments amounted to - (7.0) million and interest-bearing
liabilities to SEK179.2 (113.3) million. Remuneration to senior
management is presentedin Note 9 onpage 62.

Employees

The average number of employeesin the Group in 2024 was
549 (531). During the yearresources mainly in the Fuel and
Materials Technology business area were increased to manage
volume growth and strengthen competenciesin expanding
service areas.

Decommissioning of Studsvik’s
NuclearFacilities

The operations at Studsvik’s nuclear facilitiesin Sweden are
conducted underlicense pursuant to the Swedish Acton
Nuclear Activities anditis therefore Studsvik’s responsibility to
decommission the facilities. Under the Act the holder of the
license has both the technical and the financial responsibility
fordecommissioning.

Previously, alarge proportion of decommissioning costs
was financed through payments from the nuclear power
industry inaccordance with the Studsvik Act (1988:1597). This
Actwas, however, abolished in 2018 and the funds transferred
to the Nuclear Waste Fund, whichis administered by the
National Debt Office.

Studsvik's commitments are financially guaranteed through
an annual fee to the Nuclear Waste Fund and through pledged
collateral concerning performance. Cost estimates are made
to determine the extent of Studsvik's commitment. These then
formthe basis for determining the fee to be paid by Studsvik to
the Nuclear Waste Fund.

22 ADMINISTRATION REPORT

In2024 the fee to the Nuclear Waste Fund was SEK 6,138,000
(6,138,000). The fee is revised by the National Debt Office
every thirdyearandis also affected by the expenditure
development at the supervisory authorities. Studsvik estimates
that the annual fee 2025 will be at the same level as 2024. The
balanceinthe Nuclear Waste Fundis recorded as an assetin
the accounts. The discounted value of the commitment is
recognized as a provision.

Proposed Distribution of Profit

For2024 the Board of Directors proposes a dividend of SEK 2.0
pershare. At the disposal of the Annual General Meetingis the
parent company’s non-restricted equity, SEK 67,361,885
consisting of accumulated profit, SEK 47,036,767 and profit for
the year, SEK 20,325,118. The Board of Directors proposes that
the profits be distributed as follows:

Atthe disposal of the Annual GeneralMeeting SEK 67,361,885
Dividend SEK-16,437,222

Tobe carried forward SEK50,924,663

Dividend policy and dividend

The Board's targetis that on average the dividend should corre-
spondto atleast 30 per cent of the consolidated profit after tax.
Decisions on dividend proposals will take into consideration
Studsvik’s expansion potential, the strength of its balance
sheet, liquid funds and financial positionin general. For 2024 the
Board of Directors proposes an unchanged dividend of SEK2.0
pershare. Inthe view of the Board of Directors the proposed
dividend will not prevent the company from fulfilling its obliga-
tionsin the shortandlongterm, and can thus be justified under
the prudence concept stipulatedin the Swedish Companies
Act, Chapter17, Section 3, paragraphs 2-3.



STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

ADMINISTRATION REPORT 23



k STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024

Sustainability report

The Group hasa
high safety 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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General basis for the preparation of the 2024 sustainability report

The sustainability report has, as well as the financial reports,
been prepared onaconsolidated level whichincludes all
subsidiariesin our four business areas. Thisreportis Studsvik's
statutory sustainability report according to the Annual
Accounts Actand covers the financial year 2024 and the
period from January 1to December 31. This report presents the
process of the double materiality analysis conducted during
the year, along with our work to integrate stakeholders, the
value chain and our own operations to identify andinclude the
most relevant sustainability areas.

The purpose of our sustainability report is to provide our

OURTIMELINE 2024

Double materiality
analysis performed
by Studsvik

CSRD work group
was formed

stakeholders with a clear and transparent picture of how we
create value for customers, owners, employees and the
communities inwhich we operate. We strive to be transparent
about the social, economic and environmental challenges and
opportunities that affect our business and to report onhow we
manage theseinaresponsible manner.

We are determined that sustainable developmentrequires
careful and safe management of all processes, especially in
matters relating to nuclear materials and nuclear power. By
working systematically and long-term, we strengthen our ability
tomeetboth current and future sustainability challenges.

CSRD software
implementation

Supplier mapping
performed

26 SUSTAINABILITY REPORT



Risk management andinternal control

As a handler of radioactive materials and waste, we conduct
licensed operations and are therefore subject to strict supervi-
sionand control. Thisincludes dealing with potential changes
in operating conditions, which may arise through new govern-
ment decisions, revised regulations or changesin the political
environment. In some cases, this may require additional safe-
guards thatrequire investment to ensure that the operations
meet the latest security standards. To meet these challenges,
Studsvik has established processes that closely monitorand
manage regulatory changes.

Studsvik meetsregulatory safety requirements, and the
strong safety culture gives the ability to adapt quickly to new
directives and regulations. Part of the business, especially in
material testing and waste management, also includes trans-
porting materials to and from our facilities. These transports
may be affected by new legislation orinternational conven-
tions, and Studsvik actively focuses on minimizing the risk of
theftandburglary. Through close cooperation with the police
and authorities and by hiring specially trained security guards
from authorized security companies, Studsvik continuously
adapts the security to potential threat scenarios.

The transport of radioactive material takes place under
strict safety regulations with regularinspections by regulatory
authorities, and therisk of consequencesinthe event of an
accidentislow. Studsvik maintains a highlevel of competence
bothinthe own transport organization and amongst the
employeesresponsible forhandling the transport packaging.
Inaddition, itis mandatory for the business to take out and
maintain insurance in accordance with the national laws of the
countriesin which Studsvik operates, arequirement that also
applies to the nuclear activities subjectto alicense.

Forthe facilities, Studsvik has a comprehensive insurance
structure. All sites are protected by property insurance, with

Focus areas
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businessinterruptioninsurance in place to coverany downtime
at strategically important sites. Additional protection against
financial risks and potential liability claims is provided through
liability insurance. The Swedish nuclear businessis insured
through Nordic Nuclear Insurers (NNI) and European Liability
Insurers Limited (ELINI). For non-nuclear operations, global
liability protectionis provided through If P&C Insurance Ltd,
further strengthening financial protection against potential
losses and damages to third parties.

The nuclear sector operates withina strict regulatory frame-
work under the supervision of international authorities and organi-
zations. Risk managementis based on careful analysis of relevant
risks and the specific regulations governing the industry. Risk
management procedures are developed in collaboration with
therelevant authorities, who review and approve risk assess-
ments, confirming that adequate management of theserisksisin
place. Tomaintain operatinglicenses, both operators and
customers must comply withinternational laws and guidelines.
Frequentand documentedrisk dialogues are essential to ensure
continued operations and potential extensions of permits.

Systematic risk managementis critical to the survival of the
business. Each business areais responsible for assessingits
specific operational and financial risks, which are evaluated,
compared, and reviewed annually by Group Management.
Once ayear,acompiledrisk analysisis presented to Studsvik's
Board of Directors, which monitors the management of these
risks onan ongoing basis.

Therisk analysis covers all business areas and identifies ten
prioritized sustainability areas addressing the most central
risks. These focus areas (see table "focus areas” below) have
been shaped by information gathered through dialogues with
stakeholders. Financial risks are discussed in the section
"Financial risk management", see note 2.

Studsvik's
ambition Main areas Focus areas Risks
Product development Innovation, research projects, digitalization, high  Competition, patent protection, dependence on
quality partners
Quality and data security  Customer satisfaction, efficiency, integratedrisk License violations, theft, sabotage, burglary, data
Deve!op management, enhanced protection against data breaches
sustainable breaches
solutions for i ; i ; i o ; o o
the nuclear Climate impact Energy efficiency, reduced fuel consumption, License violations, high carbon dioxide emissions,
industry climate adaptation reputationalrisk
Waste and water World-leading processes for responsible License violations, high emissions to airand water,
management management of radioactive waste, efficient jonizing radiation
water management
Work environment Health and well-being, job satisfaction, effi- Occupational accidents, 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, ~declininginterest among the younger generation
attracting new skills for the nuclear sector, skills shortage in 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 perspective in decision- Discrimination, harassment, culture of silence
responsible making
economic : i o : : i ) i
decisions Sustainable/responsible  Transparency aroundrisksin the supply chain, Corruption, humanrights, reputational risk

supply chain

Information security

Code of Conduct forsuppliers

Enhanced protection against data breaches

Cyber attacks, theft of sensitive information,
reputational risk
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Strategy, business model and value chain

The core of our businessis sustainable solutions for the nuclear
industry. Common to all our business areas is that they
contribute to the possibility to opt out of fossil energy sources.
Ourbusiness areas cover different parts of the operational
cycle. New construction, reactor operation, decommissioning
and final repository. By making responsible financial decisions
that benefit our owners, we also lay the foundation forlong-
termvalue creation. The UN's Sustainable Development Goals
(SDGs) serve as a natural guiding principle in our sustainability
work. In four of the seventeen goals, we have the opportunity
to make a significant difference.

Affordable and clean energy. We want to contribute to a
cleanand safe nuclear energy system.

=

& Industry, innovation, and infrastructure. By offering
leading-edge expertise in nuclear processes, Studsvik drives
innovation andinfrastructure development. We benefit from
research findings fromindependent researchinstitutions and
ourcompetitors. Studsvikis also dependent on otheractors
that buildinfrastructure.

Gogd bt

3 g

Good healthand 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
employees outside work also ultimately affect Studsvik.

Decentwork and economic growth. Studsvik contributes
to economic growth, and we employ more than 500 people.

Our resources ’ What we do } Our strategic focus

Experienced

and committed .
Fueland Materials

Studsvik's business modelis based on expertise and innova-
tion. We provide advanced solutions that not only reducerrisk,
but also reduce costs throughout the life cycle of nuclear facil-
ities and radioactive material management.

We offer servicesin our four business areas:

m Decommissioning and radiation protection services
m Fueland Materials Engineering

m Scandpower

m Waste technology

We have integrated sustainability as a core of our strategy to
meet the challenges and responsibilities that come with
handling radioactive materials and advanced technological
solutions. Our sustainability goals focus on four areas: sustain-
able energy, sustainable industry, health and well-being, and
decentwork. Through our products and services, we work to
develop safe, efficient and environmentally friendly solutions
that support the transition to a sustainable energy sector,
ensure thatindustry minimizes itsimpact, and contribute to
protecting both society and the environment.

We target customersin energy, medical technology and
research globally, and we have close relationships with authori-
ties, regulatory bodies and partners in the environmental and
safety area. Our key sustainability goals for these groups are to
provide safe storage and recycling solutions that contribute to
sustainable energy use and minimize environmental risks, while
promoting health and safety inside and outside our operations.

By investinginresearch and development and working
closely with customers, regulatory bodies and other stake-
holders, we not only want to drive innovations foramore
sustainable nuclearindustry and energy production, but also
promote decent working conditions and safety for our
employees and customers. Ourlong-term ambitionis to
contribute to a safe, sustainable andresponsible future.

’ What we work for

Amore sustain-

employees able and safe
Technology .
nuclearindustry
In-house
developed tech-
nology and
innovations Software 9 ioiton o
. . . . infra: ure
for core monitoring Sustainable Beingan Nuclear
Own and fuel solutions for attractive innovation
facilities optimization the nuclear employer
industry
! Technical solutions
Financia fortreatmen o
capital ort e.a.t © b Satisfied and 3 Beng ™"
conditioning and
: healthy
volume reduction emplovees
of radioactive ploy
Globalnetwork  Wwaste Make responsible
of partners economic decisions
Radiation protec- 8 E:;*{%":&;h(
tion, maintenance, Economic °
Strong decommissioning return
brand and dismantling
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Stakeholders and their views

Public trustis of utmostimportance to us and our stakeholders.
The nuclear energy sectorengages a wide range of stake-
holders, and we must always be prepared to address their ques-
tionsand concerns. As alarge and global playerin a socially
criticalindustry, we are held to high standards and expected to
actresponsibly inall situations. To meet these expectations, we
maintain an open and transparent dialogue with regions, munici-
palities, authorities, and other key stakeholders.

In2021, Studsvik conducted a stakeholder dialogue to
identify the sustainability issues mostimportant to our stake-
holders and understand their expectations of us. This process
helped us define our key stakeholders and gain insights into
how they perceive our most critical sustainability areas and
how we manage them. The extensive documentation gathered
during this dialogue is updated annually through ongoing,
organic discussions that take place as part of our daily opera-
tions. In October 2024, an additional informational meeting
was held with neighboring property owners, where updates on
various ongoing projects within the park were shared. The
meeting provided an opportunity for participants to ask ques-
tions and voice any concerns, reinforcing our commitment to
transparency and continuous stakeholder engagement.

The table below highlights the sustainability matters
assessed the mostimportant by our stakeholders and the
methods we use to engage with different stakeholder groups.
Theirperspectives are invaluable and serve as the foundation
for major decisions within Group Management and the Board
of Directors. Additionally, they inform our materiality analyses,
and any strategic adjustments needed to create long-term
value and ensure credibility.

Stakeholder dialogue

Stakeholder Dialogue
group method

Employees Employee survey
Employee performance review

Interviews with the Executive Group Management

Digital customer meetings on an ongoing basis
Annual customer satisfaction survey via questionnaire
Interviews with customers

Customers

Local
community

Information lettersinviting recipients to respond with
questions

Authorities Frequent meetings with authorities

Announced and unannounced regulatory inspections
are carried out at regularintervals to examine and
ensure that we comply with adopted safety proce-
dures.

Suppliers Continuous dialog
Procurement assessments
Annual verification of A suppliers

Conference callsin connection with financial state-
ments
Capital market days

Investors
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Studsvik's work with materiality analysis

In January, we started working on a double materiality analysis.
The double materiality analysis was done to map the value
chain and gain a deeperinsightinto the materialimpact we
have on people and the environment. The analysis also
includes therisks and opportunities that arise in the businessin
relation to ourimpact.

Our double materiality analysis process has been designed
according to the requirements of of European Sustainability
Reporting Standards (ESRS) 1and 2. We have identified signifi-
cant positive and negative impacts, as well as risks and oppor-
tunities, based on ourvalue chain, our stakeholders and our
operating environment. Through dialogues with important
external and internal stakeholders, working meetings and
workshops, we have ensured a genuine and value-creating
analysis.

During the work on the double materiality analysis, we have
conducted a detailed mapping of activities within our value
chainto create an overall picture of actual and potential
impacts, risks and opportunities. This mapping includes both
business modelsinthe upstream value chain, which includes
our suppliers and the resources we depend on, and the down-
stream value chain, whichincludes customers, partners and
end consumers, the analysis also includes business modelsin
our own operational activities.

Foreachactivity, we have conducted a thorough analysis
based onfourmain factors:

m Geographicallocation - The location of each activity has
beenmapped toidentify specific areas where environmental
impacts, legislation and social conditions may vary.

m Businessrelationships - The business relationships and

dependencies associated with each activity have been

analyzed to assess how stable andreliable these relation-
ships are, as well as what ethical and sustainability aspects
they entail. Based on the analyses, we have seen that our
businessrelationships with suppliers, customers and
employees are becoming more and more important linked
to sustainability as a result of, among other things, higher
demands, increased knowledge, new laws and regulations
and increased technology.

Key Resources - We have identified the resources that are

criticalto each activity, such as raw materials, technology,

and human capital, to betterunderstandrisks related to
supply, price fluctuations, and environmentalimpacts.

Stakeholders - The mapping also includes the identification

of relevant stakeholders, both directly and indirectly, such as

employees, customers, local communities and regulatory
authorities, in order to assess the stakeholders'impact and
engagement on sustainability issues.

The purpose of thiscomprehensive mappingis to createa

deeperunderstanding of how our value chainis structured and

works. Through this understanding, we could identify the areas
of the value chainwhere we have the greatestimpact, where
there are significant risks to manage, and opportunities for
improvement and sustainable development. Assumptions
about effectsinthe upstream and downstream value chain have
beenmadeinrelation to certain sustainability issues. The reason
forthisis thatinformation has notbeen collected directly from
actorsinthe downstream and upstream value chain. The value
chainis a central part of our double materiality analysis, where
we weigh both financial and sustainability-related aspects to
createlong-termvalue for all our stakeholders.

SUSTAINABILITY REPORT
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The double materiality analysis was a key method foridenti-
fying and assessing our actual and potentialimpacts - both
positive and negative - on people and the environment over
the short, medium and long term. We analysed this impact by
considering parameters such as magnitude, scale and whether
theimpactisreversible ornot, and by putting thisinrelation to
the likelihood of it occurring. Using these criteria, we identified
financialrisks and opportunities in the short, mediumand

long term, inrelation to the definedimpacts. The sustainability
aspects were thus assessed based on financialimpact and
probability. The time horizon for bothimpact and financial
impactisbasedonthe guidelines set outin ESRS 1section

6.4 whichidentifies the short term as the reporting period,

the medium term as up to five years and the long term as

over five years.

During this process, all sustainability matters were consi-
deredaccordingto ESRST, AR 16, andinline with ESRS 1,
impacts were identified based on whether the company
causes, contributes to oris directly linked to impacts through
its businessrelationships. In order to comprehensively identify
the most significant sustainability areas, quantitative thresholds
were applied, which were also complemented by qualitative
assessments to provide a deeperunderstanding of the
different factors that guide the analysis and assessment.

Afterthe analysis and assessments had been developed,
theresults were presented and validated by a selected group

Essential areas
@ Climate change

@ Pollution

@ Resource use and circulareconomy
S1 Ownlabourforce

@ G1Corporate ethics

Non-essential areas
@ Water and Marine Resources

S3 Communitiesimpacted

Areas to be phasedin
@ Biodiversity and ecosystems
S2 Value chain workers

S4 Consumers and end-users
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of people withinsightinto Studsvik's sustainability work and
who have been very involved throughout the process of the
double materiality analysis. The group consisted of internal
people withinsight into environmental, social and governance
issues. The double materiality analysis that has been carried
out hasresultedinwhich of the areas affected by the European
Sustainability Reporting Standards (ESRS) will be relevant for
our future reporting. All standards have been assessed as
material forreporting with the exception of S3 - Impacted
communities and E3 - Water and marine resources which have
been assessed as non-essential areas for Studsvik for this year.
We are aware that we may have animprint linked to the areas,
however, the areas have not been assessed to be sufficiently
significant for us or our stakeholders toreport the information
requestedinthe reporting points.

The mapping that was made during the process of the
double materiality analysis includes both business modelsin
the upstream value chain, whichincludes our suppliers and
resources we depend on, and the downstream value chain,
whichincludes customers, partners and end-consumers, the
analysis also includes business models, strategies and gover-
nance in our own operational activities. This means that many
of the identified essential areas are outside our own operations.
Our business relationships with suppliers, customers and
employees are becoming more and more importantlinked to
us taking more responsibility in our value chain.

.
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Policy and governance

We have designed anumber of policies to address our most
significant sustainability areas and associated risks. Our
sustainability policy includes principles, rules and guidelines
forourworkin areas such as product development, quality and
safety, climateimpact, the work environmentincluding a drug-
free workplace, diversity and equal treatment, as well as for
how we can promote the health and well-being of our
employees. The policy aims to achieve the goal of contributing
to amore sustainable, saferand more innovative nuclear power
sector, to ensure the well-being of employees and to maintain
profitability.

Our Code of Conduct applies to both our own operations
and our suppliers and aim to reduce businessrisks, create clear
guidelines foremployees, business partners and suppliers, as
wellas to strengthen the corporate culture and communicate
Studsvik's core values. The anti-corruption and whistleblower
policiesregulate business ethicsissues, set out guidelines for
actinginthe event of irregularities and offer protection for
whistleblowers. The Anti-Corruption Policy deepens the guid-
ance fromour Code of Conduct onissuesrelated to corruption,
while the Whistleblower Policy encourages employees to report
irregularities without risk of retaliation. All of Studsvik's policies
are available ontheintranet. The Code of Conduct, the Anti-
Corruption Policy and the Sustainability Policy are also available
forexternal parties to read on Studsvik's website.

Implementation, results and follow-up of policiesin the
areas of the environment, humanresources, humanrights, and
anti-corruption and bribery are described on an ongoing basis
inthe report. The table below summarizes Studsvik's policiesin
the areas of sustainability, and detailed descriptions of each
policy canbe found on the pages provided.

Area of sustainability Policies Page

Environment Sustainability policy SISS
Code of Conduct 31,35,37,44
Personnel Sustainability policy BIS5
Code of Conduct 31,35,37,44
Anti-corruption policy 31,34,35,44
Whistleblower policy 31,34,35,44
Equality and non- Sustainability policy 3[35
discrimination Code of Conduct 31,35,37,44
Human rights Code of Conduct 31,35,37,44
Anti-corruption policy 31,34,35,44
Whistleblower policy 31,34,35,44
Anti-corruption Code of Conduct 31,35,37,44
Anti-corruption policy 31,34,35,44
Whistleblower policy 31,34,35,44

Ourwork forthe climate

Climate change

We want to take long-term responsibility for reducing our
climate impact. The goalis to minimize the negative effects of
our operations on the environment, which includes both emis-
sionreduction and more efficient use of resources. We are
continuously working onimprovements at the operational level
to meet these goals. Ourimpact on the environmentis mainly
related to our energy consumption and the carbon dioxide
emissions that result from this.
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The environmental risks in our operations mainly consist of
potentialreleases of radioactive substances and chemicals, as
well as the impact of fossil fuels used to power the heat supply
at our plantin Studsvik. We have relevantISO certifications,
including ISO 9001and ISO 14001, which provide us with a
structured way of working to monitor, comply with and contin-
uously improve the environmental performance of our facility.

Ourgoalisto actively contribute to limiting global warming, in
line with the ambitious climate goals of the Paris Agreement. We
are committed to taking measures to help limit the temperature
increase tonomore than1.5°C above pre-industrial levels. This
means that we strive to reduce our climate impact through
concrete andlong-term efforts to reduce emissions, optimize
resource use and promote sustainable practicesin all parts of our
business. Our commitment to this goalreflects our conviction
that the climate transition requires both innovation and responsi-
bility - for current and future generations. By carefully monitoring
and evaluating our emissions and energy targets, we can ensure
that we developinline with our sustainability ambitions and the
requirements placed on us by applicable legislation.

Our climate change mitigationtargets and strategy have
been carefully designed and approved by our Board of Direc-
tors and otherkey stakeholders. Through this support, we show
that our climate ambitionis anchored at all levels of the organi-
zation. Reducing our carbon footprintis not just part of our envi-
ronmental policy; Itis also an opportunity for us to differentiate
ourselvesinthe market. By actively working for alower climate
impact, we strive to become arole model in the industry, which
strengthens our competitiveness and contributes to amore
sustainable future.

Total emis- Change
sions [tonnes] 2024 2023 2022 2021 2020 2019 2019-2024

CO,emissions 721 958* 232 504 752* 503 43.34%

*The increase in CO2e emissions in 2020 and 2023 is explained by
downtime in its own wood chip and electric boiler, which forced the
company to burn oil to produce heat.

Energy

We are working to switch to increased energy efficiency.
Almost all of our total electricity consumption takes placein
the Swedish plantin Studsvik. Therefore, we only have an
energy efficiency plan with associated goals and only report
thisinformation. In order to streamline our energy consumption
and reduce emissions, we continuously map the energy
consumption at the plantin Studsvikin accordance with EKL
(the Act on Energy Audits in Large Companies). The work on
energy mapping and efficiency improvements is continuous.
We only buy origin-labelled electricity generated by nuclear
power. In2020 and 2021, we invested in a bioenergy solution
for climate-friendly heat supply to Studsvik and other compa-
niesinourlocal area. This was launchedin November2021.

Electricity

2024 2023 2022 2021 2020 2019 2019-2024

consumption

Total [MWh] 12,501 11,937 12,381 13,416 12,44214,650 -15%
Salesto

customer 8,483 7,980 8,382 8,249 7,073 9,203 -8%
[MWh]

Totaltonnes of 50 48 50 54 50 95 -47%

CO,e

The tablerefers to the plantin Sweden, asits own heat productionis only
located there.
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Change
Heat 2024 2023 2022 2021 2020 2019 2019-2024
Total produc-
tion of the
thermal power 7,08710,077 9,51210,343 9,011 10,110 -30%
plant [MWh]
Salestoexternal
customers 2,921 2,810 2,725 3,039 2,659 3,149 -7%
[MWh]
CO,emissions  496*  747* 78 341 330 20 2380%

[tonnes]

The table refers to the plantin Sweden, as virtually all energy consump-
tion takes place in the Swedish plantin Studsvik. * In October 2023, a
structuralintegrity issue was identified in the wood chip boiler exhaust
pipes. As atemporary solution, the reserve oil boiler was used until the
first months of 2024. At the end of 2024, heat production with the wood
chip boilersresumed.

Solar park

Better Energy AB has completedits solarparkin2024. Ithasan
output of about 20 MW, whichis equivalent to heating and energy
supply to around 1,000 houses. The solar park, which covers an
area equivalent to about 30 football fields, now supplies energy
directly to the electricity grid. The planning that was intensive in
previous years has resulted in the park now being fully operational
and contributing to sustainable energy production.

Product Development

To promote a sustainable energy supply, innovative solutions are

needed inthe nuclearindustry, and our work helps to meet this

need. Through our services, we help actorsin the nuclear power
sectorto extend the life of their facilities, increase safety and
reduce environmental impact. By doing this, we support both
increased profitability and sustainability in the industry.

Studsvik creates value by offering arange of specialized
solutions and expert support:

= Innovative technical solutions: We offer advanced technical
solutions that optimize reactor performance and reduce risks
and costs throughout the plant'slifecycle.

m Specialized advice: Our experts provide qualified advice in
areas such as fuelmanagement, fuel efficiency, safety, and fuel
economy, helping our customers optimize theirresources.

m World-leading software: We develop advanced software for
the optimization and monitoring of nuclear fuel and hearth,
which supports efficient operation and improved safety.

=» Waste management technology: We provide technical
solutions for the conditioning and stabilization of waste prior
to final disposal, facilitating safe and sustainable disposal.

Throughthese services, we can contribute to increased effi-

ciency and environmental sustainability in the nuclearindustry,

whichis part of our pursuit of amore sustainable future.

Reduction of fuel consumption
Business travelis animportant part of our business, but we are
aware of the climate impact and are actively working to mini-
mize it. In both Sweden and Germany, we use rental cars for
business travel, and to reduce our environmental impact, we
have introduced variousincentives and guidelines.
InSweden, a clear policy is applied that promotes the use
of electric company cars, and the results show that the policy
has contributed to anincreased number of electric carsinthe
business. Inour German market, there are corresponding
incentives to choose electric orhybrid cars. Through these
measures, we aim to reduce the negative impact of our busi-
ness travel and contribute to sustainable development.
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Pollution

Theradioactive emissions from Studsvik are very smalland
constitute amarginal proportion compared to otherradiation
sources. In2024, aradiation dose of 5,5 mSv was measured for
the most exposed age group. This can be comparedto the
average natural background radiation to which individuals are
exposed, whichis about1,3mSv peryear. In order to meet any
changesinregulatory requirements or commercial conditions,
Studsvikis prepared to adjustits arrangements. Studsvik makes
ongoing provisions for future costs and adapts to changing
regulations to minimize the impact on the environment and
ensure sustainable management of its responsibilities.

Discharge of

nutrients to

water from

wastewater

treatment Change
plants 2024 2023 2022 2021 2020 2019 2019-2024
Phosphorus o
kgl 13 6 9 17 n 12 8%
Nitrogen [kg] 629 445 653 645 658 590 7%
Biochemical

oxygen 166 147 86 N8 175 197 -16%
consumption, 7

days[kgl

Organic

carbon [kg] 438 305 333 431 543 530 -17%
Sludge [m?] 76 88 82 95 110 O -18%

Allcompanies operatingin the Studsvik area contribute to the emissions
inthe table.

Waste

Studsvik has pioneered world-leading processes for
managing radioactive waste, effectively minimizing waste
volumes for both ourselves and our clients. Leveraging
cutting-edge technology, Studsvik enables the recovery of
valuable resources, such as energy and steel, from waste
streams. While our own operations produce minimal radioac-
tive waste, we take ownership and responsibility for both our
ownwaste and that of our customers. To ensure safe and
proper handling, all waste is categorized, packaged, and moni-
tored throughout the process. For the final disposal of nuclear
waste, Studsvik has established an agreement with the
Swedish Nuclear Fuel Supply (SKB). Beyondradioactive waste,
we also manage conventional and hazardous waste in strict
adherence to safety procedures. To mitigate future risks, we
routinely assess the financialimpact of its obligations, makes
provisions for future costs, and ensures compensation from
customers forthese services.

Waste Management Test Facility

During the year, Studsvik developed a test facility forwaste
where aninnovative and patented method for waste manage-
ment takes place, which differs from traditional incineration
methods. The method addresses the specific needs of
customers with waste that is difficult to landfill, the waste thatis
testedis both mixed material and that which may not be land-
filled according to current regulations. With thisinnovation, we
hope to be able toreduce both the amount of waste and the
hazardous substances foundin certain types of waste. The test
facility also has a strong focus on safety, which minimizes expo-
sure for the staff who work with the waste.



The goal for next yearis to begin planning a full-scale plant and
to establish two more facilities in the longer term. Studsvik wants
to contribute to sustainable waste management and techno-
logicalinnovation, with this type of method, difficult-to-handle
waste can be handled more efficiently without an unnecessary
impact onthe environment.

Be anattractive employer

HR works with commitment, leadership, skills development
and diversity. Toname a few examples of business-driving HR
dimensions that are included in our sustainability work, we have
compiled key events below.

Eventsin 2024

In2023, the annual employee survey was replaced by several
less comprehensive PULS surveys to increasingly increase the
opportunities for proactive efforts to promote sustainable
employeeship andincreased employee satisfaction.

Studsvik finds that PULS surveys provide more frequent and
focused feedback, allowing the organization to respond to
employee concerns faster than with annual surveys. They lead
to higherresponserates and betteraccuracy inidentifying
trends. This dynamic approach ensures thatissues are
addressed inreal-time, rather than afteralong delay.

In2024, Studsvikinitiated to develop salary criteria to
ensure fairand transparent compensation by rewarding
performance, competence, and contributions to the organiza-
tion’s goals. Additionally, efforts began on a careerladder,
creating clear development pathways foremployees, where
experience, responsibility, and skills development lead to
increased opportunities and higher salaries.

eNPS

Ameasurement based on the global scale eNPS has been
carried outinall of the Group's business areas. In 2024,
Studsvik underwent several organizational changes, which had
anegativeimpact onthe result. We have had a continued
negative trendin terms of eNPS resultsin 2024 and the
response rate hasbeen 66%. Thisis something we will workin
2025 to turn around asit is one of our business goals.

Leadership

During the first half of 2024, Studsvik carried out aleadership
initiative in collaboration with an external supplier, with a focus
onbalancedleadership. Laterin 2024, we experienced an
increase in employee turnover among managers, which meant
that only internal management support could be offered
during that period. Leadershipis also a prominent focus in the
Group initiative Studsvik 2.0, where all leaders within the Group
have beeninvolvedinshaping "The Balanced Leadership".
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Values

Ourvalues have had anew renaissance and will be systemati-
cally usedin our continued cultural developmentin the future.
Ourapprox. 540 employees are located in 6 countries;
Sweden, the USA, England, Germany, Japan and Switzerland
and we work actively with initiatives for sustainable employee-
ship. We offer, among other things;

m Employee bikelease

m On-site massage provider - wellness benefit available

m Inspirational lectures - with a focus on self-leadership

m Executive Coaching

m Management network

m Better conditions forincreased integration

m Start-up of new digitalized system support with high
flexibility that simplifies and streamlines our HR flows in

the organization

- Fresh, modern & user-friendly

- Simplifies managerial assignments

% ® Aiming High

® |[nnovation and Teamwork

e Disciplined Execution

® Honest and Supportive

Studsvik's commitment and policies

During the year, Studsvik has made updates to existing policies
and guidelinesrelated to employees. Studsvik's commitment
to social sustainability is great and there is a strong focus on
satisfied and healthy employees. Studsvik's policies contain
clear guidelines forhow to work to increase safety and a
sustainable work environment foremployees.

Studsvikis a knowledge-intensive group where employees are
ourmostimportant asset. Therefore, we constantly want tolive up
tothe expectations that are placed onus, both from existing and
potentialemployees whenit comes to the opportunity for profes-
sional development, stimulating tasks and communication. We
offer flexible working hours to support a healthy work-life
balance, along with generous wellness allowances and free access
to afully equipped gym forall ouremployees, all with the aim of
promoting sustainable health and wellbeing.

As ouremployeesis ourmostimportant resource and a
crucial factorinachieving our goals, we strive to create awork
environment where eachindividual understands theirrole, feels
involvedinthe company's vision and goals, and is given the
responsibility and authority necessary to contribute to the
development of the business. We emphasize the importance of
engaging and stimulating tasks that promote productivity, long-
term motivation and the personal development of employees.

Ourleaders have a centralrole in creating good conditions
forcollaboration, knowledge sharing and development. They
are responsible formotivating and supporting employees,
working with feedback, and ensuring aninclusive and trusting
work environment. We are a learning organization where we
learn from successes and challenges, and we offerindividually
tailored salary development as well as opportunities for
training and flexibility.
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Studsvik promotes a sustainable and healthy work environ-
ment with zero tolerance for discrimination, harassment and
substance abuse. We work actively for equality and diversity,
with the goal of reflecting the diversity of our markets and
creating equal opportunities for everyone, regardless of back-
ground. Through preventive measures, regular employee
surveys and a focus on job satisfaction, we contribute to a
safe, motivating and inclusive workplace.

Sustainable andresponsible value chain

Guidelines and requirements for a sustainable and
ethical supply chain

Studsvik works actively to ensure a sustainable and ethical
supply chain through clear guidelines and high demands on
business partners. Our anti-corruption and whistleblower poli-
cies, togetherwith the Code of Conduct, form the basis for
managing risks linked to bribery, corruption and otherirregu-
larities. The Code of Conduct, whichis based on the UN Global
Compact, sets out our core values and expectations. It aims to
minimize risks, strengthen business ethics standards and
create atransparent and responsible value chain. Suppliers are
expected to comply with the Code of Conduct, whichis
provided during procurement and contract signing.

Supplier assessment and review

Priorto the selection of suppliers, extensive assessments are
carried out to ensure that our requirements are met. These
include, among other things, auditing of financial information,
references, management systems and certifications, as well as
guidelines for security clearances. Inaddition, self-assessments
are usedthat coverareas such as supply chain, data security,
environmental and sustainability work, transport and human
rights. Studsvik strives to audit all suppliers with critical signifi-
cance forits core business at least every three years. The audits
ensure that suppliers not only meet compliance requirements
withlocallaws and regulations, but also work proactively to
meet global standards. For example, we require suppliers to
comply with the UN Declaration of Human Rights, with zero
tolerance for forced labour, child labour and harassment. During
the year, 69 supplierassessments were carried out.

Sustainability and business ethics as the basis
forlong-term success

Sustainability is a key component of our supply chain, as it
impacts the long-term success of our business and contrib-
utesto global development. By integrating sustainability prin-
ciples and business ethicsinto every step of our cooperation
with suppliers, we strengthen ourimpact on society and the
environment. Ourrequirements for ISO certifications (001,
14001and 45001) ensure that our partners work according to
established standards for quality, environment and work envi-
ronment. Through this structure, we are able to maintaina
robust and sustainable supply chain thatis aligned with our
core values, business objectives, and global sustainability prin-
ciples. The continuous collaboration with our suppliers also
enables the development of common solutions to address
future challenges and strengthen ourrole as a responsible
actorinthe nuclearindustry.
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We create customervalue

Research and innovation

Researchis crucial for the development of nuclear technology.
The Studsvik Cladding Integrity Program (SCIP) is aninterna-
tional OECD project that focuses on experiments, test
methods and knowledge exchange to strengthen the nuclear
sector. Sinceitsinception, SCIP has grown to four five-year
projects (SCIPI-1V), and in July 2024, SCIP V was launched with
afocus onnuclear fuel, with participants from 15 countries. In
2020, the SMILE project was initiated, which analyzes the life-
time of reactor materials through sampling from Swedish
nuclear power plants. The program now has members from 10
countries, and the establishment of SMILE Ilisin full progress.

In-house developed technology thatis challenged by
competitionis part of our core business. We therefore always
need to beinnovation-oriented. We work in collaboration with
our customers to develop new tailor-made and efficient
services. Where itis assessed as possible and economically
justifiable, we limit the risk of competition by patenting our
proprietary technology and constantly developing new solu-
tions. Part of our strategy is to develop customer offerings
togetherwith selected partners. This entails a certain depend-
ence on subcontractors. To limit this risk, we work with forms of
agreement that enable close and trusting collaborations while
alternative partners are available. Since our proprietary tech-
nology and innovation capacity are largely based on the
cutting-edge expertise of ouremployees, itisimportant that
we retain and develop the expertise that existsin the company.
Read more about how we work with these issues in the section
"Being an attractive employer” on page 33.

Innovation for cancer treatment

Studsvikis collaborating with Elekta to manufacture radiation
sources that are used to treat tumors and/or metastases and
otherdiseases of the brain without having to open the skull.
The technologyis used all over the world, with most installations
inthe United States and Japan. In Sweden, thereis aradiation
knife at Karolinska Hospital.

Quality and customer satisfaction

Timely and high-quality services are the vision of our work. If a
serviceisdeliveredtoo late ordoes not meet the requirements that
aclientis entitled to set, we may be affected by loss of revenue,
costsforredelivery ordamages. To limit this risk, we conduct
systematic quality work, with ongoing assessments of potential
exposures toidentified risks and the provisions for these.



Thoughtfulandresponsible governance

Stable economy

Studsvik has along-term financial strategy based on sustaina-
bility and we prioritize stability over short-term profits. This
strategy is crucial for our stakeholders, especially our
employees. All financial decisions must have a sustainable
focus, and we are continuously working to strengthen the
company's liquidity and equity ratio. More information on this
canbe foundinthe Board of Directors' Report on pages 12-13.
Studsvik's financial goals are:

= Organic growth: 6%

= Operatingmargin: 12%

= Equity ratio: 40%

We see potential as climate-relatedissues can affect the
Group's financial statements. Our ambition from last year was
toinclude climate-related aspects in the financial reporting
andto conduct a double materiality analysis. During the finan-
cialyear, we have further developed the taxonomy reporting
and conducted a double materiality analysis where we identi-
fied therelevant areas forreporting.This analysis gives us a
clearer picture of whichissues are mostimportant to our busi-
ness and our stakeholders. Read more about our double mate-
riality analysis on pages 29-30.

Market development

The nuclear sectoris characterized by political decisions, which
createslarge differencesin demand between markets. While
new nuclear power plants are being built, mainly in Asia, others
are being decommissioned and demolished in different parts of
the world. The role of nuclear power as a fossil-free and sustain-
able energy source has also received increased global interest.
We believe that the nuclearindustry will be crucial in achieving
the climate goals of the Paris Agreement and thus positively
impact Studsvik's future business opportunities.

Therole of authoritiesis centralin both new construction
and decommissioning of nuclear power plants, with financing,
demolition permits and final disposal asimportant parts.
Financingis often done through a combination of funds, oper-
atingrevenues and tax revenues, which makes political deci-
sions crucial to our business. We also need to plan for the fact
that government processes can cause delays.

Studsvik's broadrange of services covers the entire life
cycle of the nuclear power industry, which makes us less
dependent on the continuity of the industry in the short term.
Inthe longerterm, we see a growing demand for our services,
and we remain a key actor for a safe, efficient and sustainable
nuclear powerindustry.

Operations at our Swedish nuclear facilities are conducted
inaccordance with permits under the Nuclear Activities Act.
The decommissioning of the facilities inaccordance withlaw
is Studsvik's responsibility. Comprehensive analyses of the
costs of demolition, restoration and decommissioning are
therefore carried out on aregularbasis, as well as provisions
for this purpose.

Fixed-price commitments

Inmany major service assignments, we make fixed-price
commitments. These assignments require good risk manage-
ment and project management. We therefore have special
proceduresintegrated into the quality systems to ensure that
risks are managed professionally.
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Sensitivity analysis

Variationsin the price to customers and the Group's costs
affect the Group's earnings. The Group's single largest cost
itemis personnel costs, which account for approximately 66
percent of total costs. The Group's currency exposure is
largest to EUR, GBP and USD. Currency risks are discussedin
the Annual Report, see Note 2 - Financial Risk Management.

Whistleblower function

We have implemented a whistleblower function that allows
employeestoreport suspectedirregularities to managementin
asafe and secure manner. Depending on the level of the organi-
zationthereport pertains to, the caseis addressed accordingly.
The systemis designed so that emails are directed to external
parties, who then follow up based on the specified report level.

Reporting level Handled by

Department Executive director

Executive director CEO

Group management Chair of the board

Board member Chair of the board

Chairman of the boardin Studsvik AB  Chair of the audit committee

Allnew employees must take part of the information about our
whistleblower function, and a whistleblower policy is available
onboththeintranet and ourwebsite. In 2022, the whistle-
blower function was adapted to EU regulations. A system that
guarantees the anonymity of the whistleblowers has been
implemented. As the systemis now available on our website,
we canalso receive external reports. Areport was madeinthe
whistleblower systemin2024.

Business ethics

Good business ethics are fundamental to Studsvik. We always
ensure that we comply with applicable laws and regulationsin
the countriesinwhich we operate. Our businessis characterized
by responsible leadership and we have a strict zero tolerance for
bribery and corruption. We work continuously to reduce the risk
of unethical behavioramong our business partners, representa-
tives and employees. When we enter anew market, we conduct
acareful analysis of legal conditions and potentialrisks, such as
political uncertainty. We strive to have direct contact with our
customers, without intermediaries, to minimize risks, ensure high
ethics and guarantee the best possible quality. According to our
anti-corruption policy, a salesperson whois the victimof a
bribery attempt mustimmediately report this to theirimmediate
manager, who forwards the report to Studsvik's CEO. Any
bribery attempts are then dealt with at a Group Management
meeting, where a decisionis made onhow each individual case
should be handled, for example by terminating the sales work.

Information and information security

Studsvik handles sensitive information and ensures that it is
processed ina structured and secure manner. Thisis some-
thing thatis crucial for Studsvik, our customers and society at
large. To maintain the highest level of security, Studsvik
conductsregular penetration tests and continuous trainingin
information and data security. In 2024, there were no unex-
pected security incidents, and we have implemented manda-
tory digitalinformation security training for allemployees. All
users must alsoread and agree to our IT Acceptable Use Policy
before accessing ourTresources.
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The Group has a strong safety culture, built on clear proce-
dures for quality assurance and follow-up within the framework
of our quality certifications. Through competent and moti-
vated staff and high demands on our facilities, we prevent
accidents and operational disruptions. Our sustainability
policy sets safety and quality targets, and through regular
follow-ups and clear action plans, we ensure a high level of
safety and awareness among our employees.

As our operations differin the different countriesin which
we operate, safety and quality objectives have been adapted
to national conditions at the subsidiary level rather than at the
group level. We apply the precautionary principle in all assign-
ments by systematically assessing, managing and communi-
cating environmental, economic and social risks. In addition,
we support our customersin applying the same principlesin
theirown operations.

Reporting according to the EU Taxonomy

Studsvik meets the disclosure requirements under the EU
Taxonomy Regulation as the parent company of a group with
securities admitted to trading on aregulated market and
having had an average of more than 500 employees during the
past financial year.

In2024, a follow-up was conducted on previous years'
analyses regarding which economic activities are relevant for
reporting in the financial year 2024. This follow-up determined
that Studsvikis covered by two additional economic activities
compared to the previous year, and the economic activities
Acquisition and ownership of buildings and Provision of IT/OT
data-driven solutions and software have been added.

For the financial year 2024, the Studsvik Group is covered
by the following economic activities:

n CCM4.20 Cogeneration of heat/cool and power from
bioenergy

n CCM4.26 Pre-commercial stages of advanced technolo-
gies to produce energy from nuclear processes with minimal
waste from the fuel cycle

n CCM 5.3 Construction, extension, and operation of waste-
water collection and treatment

n CCM7.7 Acquisition and ownership of buildings

m CE4.1Provision of IT/OT data-driven solutions and software

Accounting policy

The numerator for each turnover and expenditure refers to
those linked to the respective economic activity in Studsvik's
accounting system. Capital expenditure refers only to invest-
ments attributable to assets associated with the respective
economic activity. There have been no capital expenditures
linked to economic activities where there is no turnover. Oper-
ating expenses mainly relate to maintenance attributable to
the assets associated with the respective economic activity.

No changes to calculations have occurred since the
previous financial year.

Changes compared to previous year’s reporting
As part of this year's reporting, anew assessment has been
conducted, resulting in three economic activities that were
reported as environmentally sustainable in the previous year
now beingreported as not environmentally sustainable.
Thisreassessmentis primarily based on the need to update
and conduct climate risk and vulnerability analyses inaccord-
ance with Annex A of the DNSH criteria related to the objective
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Adaptation to Climate Change. Some analyses were
conducted during the construction of the facility outside
Trosa, and ongoing analyses are performed as part of the
regularreporting to the Swedish Radiation Safety Authority.
However, in thisyear's reporting, Studsvik has chosen to apply
the precautionary principle and assess that these analyses do
not fully meet the requirements of the DNSH criteria.

The three economic activities affected by thisreassess-
mentare CCM 4.20, CCM 4.26,and CCM5.3. As aresult of this
decision, the comparative figures for these three economic
activities are therefore placedin section Al of the table, while
thisyear’s figures are includedin section A2.

Climate change mitigation - Activity 4.20 Cogeneration of
heat/cool and power from bioenergy

Substantial contribution

Studsvik has the potential to meet the criteria for significant
contributioninthat the fuelusedin the facility is forest biomass
in the form of wood chips originating from Sweden. However,
the economic activity does not meet the DNSH criteria (as
described under the heading Changes from previous year's
reporting) and no further analysis of the technical review
criteria has therefore beenmade.

Share of turnover, investments in fixed assets and operat-
ing expenses

Turnover attributable to the production of heating and cooling
amounts to SEK 5.1 million during the year and the corre-
sponding figure in the previous year was SEK 7.6 million. There
were no investments in fixed assets or operating costs linked
to thiseconomic activity during the year; in the previous year
these figures amounted to SEK1.4 and 7.7 million respectively.

Climate change mitigation - Activity 4.26 Pre-commercial
stages of advanced technologies to produce energy from
energy from nuclear processes with minimal waste from the
fuelcycle

Substantial contribution

Regarding the technical screening criteria for this economic
activity, Studsvik operatesin a country that has signed the
Euratom Treaty and thus meets the criteria set out therein.
Regarding the criterion that nuclear waste should be managed
inthe country inwhichitwas generated, the criterionis met by
Studsvik notimporting nuclear waste but spent nuclear fuel.
Studsvik also has a special government permit toimport a
certainamount of nuclear fuel annually. Parts of the criteria are
not material to Studsvik, as the activity does notinclude oper-
ating nuclear power plants.

Based ontheinformation above, Studsvik has the prerequi-
sites to meet the criteria for significant contribution, but the
economic activity does not meet the DNSH criteria (as
described under the heading Changes comparedto the
previous year's reporting) and no further analysis of the technical
screening criteria has therefore been made.

Share of turnover, investments in fixed assets and
operating expenses

Sales attributable to nuclear processes amounted to SEK 54
(62) million. The amountincludes sales directly attributable to
Studsvik'sinternational research program. No investmentsin
assetslinked to this activity were made during the year.



Climate change mitigation - Activities 5.3 Construction,
extension and operation of wastewater collection and
treatment

Substantial contribution

Studsvik has the potential to meet the criteria for significant
contribution by the net energy consumption of the facility
meeting the requirements set out in the technical review
criteria. However, the economic activity does not meet the
DNSH criteria (as described under the heading Changes
compared to previous year's reporting) and no further analysis
of the technical review criteria has therefore been made.

Share of turnover, investments in fixed assets and
operating expenses

Turnover attributable to centralized wastewater treatment
amounts to approximately SEK1.7 million, compared to SEK2.6
million in the previous year. The year's operating costs for this
activity amount to SEK 1.8 million, compared to SEK 2.4 million
inthe previous year. No investments in fixed assets have been
made attributable to this activity

Climate change mitigation Activity 7.7 Acquisition and
ownership of buildings

Substantial contribution

Studsvik does not meet the criterion for significant contribu-
tion for this activity mainly because climate risk and vulnera-
bility analyses have notbeen carried out for the buildings and
the DNSH criteria are therefore not met.

Share of turnover, investments in fixed assets and
operating expenses

The turnover for this economic activity refers toincome from

subletting premises in the Studsvik Group. No investments or
otherexpensesrelated to the buildings have occurred during
theyear.

Circular Economy Activity 4.1 Provision of IT/OT data-driven
solutions and software

Substantial contribution

Studsvik meets the criterion for significant contribution for this
activity through the development of software that collects and
analyzes data from nuclear power plants that helps maintain
their performance and extend their lifespan.

Share of turnover, investments in fixed assets and
operating expenses

The financial operations are carried out in the subsidiary Scan-
dpowerLtd, which currently does not have the ability to
measure sales, CapExand OpEx at a sufficiently detailed level
to be able toreport these key performance indicators fairly. In
thisyear'sreporting, O is therefore stated for allkey perfor-
mance indicatorsin the table. Studsvik will work in 2025 to
obtain more accurate figures for this financial operation for
next year's reporting.

Double counting

Sincereporting only takes place on one of the goals and activi-
ties can be easily distinguished in the financial reporting, itis
assessed that the risk of double counting does not arise.

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

Do No Significant Harm (DNSH) Criteria

The safety report submitted to the Swedish Radiation Protec-
tion Authority includes a mandatory section on measures to
ensure, forexample, that the effects of extreme external
natural phenomena and unintentional human-caused risks are
minimized. Studsvik's entire operations are based on this
safety report and the 1955 waterruling. However, as previously
mentioned, no climate risk and vulnerability analysesin
accordance with Appendix A of the DNSH criteria linked to the
goal of Adaptation to climate change have been carried out,
whichis why an assessment based on the precautionary prin-
cipleismade, whichmeans that the reporting is prepared on
the basis that the DNSH criteria are not met.

Studsvik's permit to conduct operationsis conditional on
several ongoing measures linked to the surrounding environ-
ment beingimplemented. These measuresinclude planting
10,000 eels peryear andregularly measuring any radioactive
levelsinblueberries and milk from cows in the surrounding
area. Studsvik also conducts water sampling beforeiitis
releasedinto nearby lakes and seas. These samples are
reportedinthe annual environmental report submitted to the
Municipality of Nyképing. In all cases, the measured values are
below accepted limit values.

Considering the above, Studsvik believes that there are
good conditions forreporting more economic activities as
environmentally sustainable inthe long term.
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Proportionof turnover fromproducts orservices associated with

Taxonomy-aligned economic activities - disclosure coveringyearN

Financialyear2024 Substantial Contribution Criteria
2 3 4 5 6 7
1 Economicactivities 9 g gz Ege) zO s
Q =) >335 Q 3 o 3 =
® <] o = S Ta o
o s <0 Q= o
o (0 ® = 35 ° )
53 59 32
39 5 Y
z 3 @
Currency o Y;N;N/EL Y;N;N/EL Y;N;N/EL

(b)(c) (b)(c) (b)(c)

A.TAXONOMY-ELIGIBLEACTIVITIES

A.1Environmentally sustainable activitites (Taxonomy-aligned)

Cogenerationofheat/coolandpowerfrombioenergy CCM4,20 0 0.0% Y N/EL N/EL

Fro commercialsteges ofechafcedtechnologiestoproduceenerayfiomnuclearvio- | comaze | o | oo | v | weL | we

Construction,extensionandoperationof wastewatercollectionandtreatment CCM5,3 0 0.0% Y N/EL N/EL

ProvisionofIT/OTdata-drivensolutionsandsoftware CE4.1 0 0.0% N/EL N/EL N/EL

Turnoverofenvironmentally sustainable activities (Taxonomy-aligned)(A.1) 0 0.0% 0.0% - -
OfwhichEnabling 0 0.0% 0.0% 0.0% 0.0%
OfwhichTransitional 0 0.0% 0.0%

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

EL;N/EL(f)|EL; N/EL(f)|EL; N/EL(f)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 | 5,149,739 0.6% EL N/EL N/EL
Pre-commercialstagesofadvancedtechnologiestoproduceenergyfromnuclear ®

processeswithminimalwaste fromthefuelcycle CCIA20R LEAZ8 32 6.0% EB ER EE
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 1,708,000 0.2% EL N/EL N/EL
Acquisitionand ownership of buildings CCM7.7 1,518,828 0.2% EL N/EL N/EL
TurnoverofTaxonqmy-eligi_bl_e_byt notenvironmentally sustainable activities 62,156,002 7.0% 70% 0.0% 0.0%
(notTaxonomy-alignedactivities)(A.2)

Turnoverof Taxonomy eligible activities (A.1+A.2) 62,156,002 7.0% 7.0% 0.0% 0.0%
B.TAXONOMY-NON-ELIGIBLEACTIVITIES

TurnoverofTaxonomy-non-eligible activities (B) 830,943,998 93.0%

Total (A+B) 893,100,000 100%

Proportionofturnover/Totalturnover

Taxonomy-aligned perobjective Taxonomy-eligable perobjective

CCM 0% 7%
CCA 0% 0%
WTR 0% 0%
CE 0% 0%
PPC 0% 0%
BIO 0% 0%
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DNSHcriteria(DoNo SignificantHarm) (h)

8 9 10 11 12 13 14 15 16 17 18 19 20
o O (o5} 0O > O o mQo @ n =S ) =D
o 5 g == §3 5 o 83 g &5 59%s 22 g
< c o Q3 33 @ c S e o Q5 03970 <o > ®
= = = 98 S = = ® = < Q2 <239 ZQ =Q
g 2 3 5o 85 S 3B 8 55 2832 <% 58
: 7 - 52 s g3 g3 ¢ 39
g Z = S3 s 2 oo 2 ) D
[ =0 =) O
3 =1 p=l = ’);LO = Q o
o «Q «Q z S o -
3 ® ® oS8 = <
< o «Q <
b=
Y;N;N/EL  Y;N;N/EL Y;N;N/EL
Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T
(b)) (b)(©) (b)(©) 4 d 4 4 4 4 4
N/EL N/EL N/EL - Y Y Y - Y Y 0.9% - -
N/EL N/EL N/EL - Y Y Y Y Y Y 7.5% - -
N/EL N/EL N/EL - Y Y Y - Y Y 0.3% - -
N/EL Y N/EL - Y Y Y Y - Y 0.0% E -
- 0.0% - - Y Y Y Y Y Y 8.7%
0.0% 0.0% 0.0% - - - - - - - 0.0% E
- - - - - - - 0.0% T
EL;N/EL(f) | EL;N/EL(f) | EL;N/EL(f)
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
0.0% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 8.7%
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Proportionof CapEx fromproductsorservices associated with Taxonomy-aligned economic activities

Financialyear2024 Substantial Contribution Criteria
2 3 4 5 6 7
1 Economicactivities S g 9F 0 =9 =
Q kej O35 Qa 3 © 3 6
o u/ 23 5% 2B -
) < = 3 ° Lo
® O 50 o0
Q 3 > ==
=0 [ )
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«Q «Q
® (o)
Currency o Y:N;N/EL Y;N;N/EL Y:N;N/EL
o

(b)(c) (b)(c) (b)(c)

A.TAXONOMY-ELIGIBLEACTIVITIES

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

Cogenerationofheat/coolandpowerfrombioenergy CCM4,20 0 0% Y N/EL N/EL
Pre commercialstagesofadvancediechiologiestoproducesneray fomnuckeat | comaze | o | ok | v | weL | we
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5,3 0 0% Y N/EL N/EL
ProvisionofIT/OTdata-drivensolutionsandsoftware CE4.1 0 0% N/EL N/EL N/EL
CapExofenvironmentally sustainable activities (Taxonomy-aligned)(A.1) 0 0% 0% - -

OfwhichEnabling 0 0% 0% 0% 0%

OfwhichTransitional 0 0% 0%
A.2Taxonomy-Eligible butnotenvironmentally sustainable activities (not Taxonomy-aligned activities) (g)

EL; N/EL(f)|EL; N/EL(f)|EL; N/EL(f)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 0 0% EL N/EL N/EL
Pre commercilstagesofedvancediechiologiestoproducenerayfomnuclesr | comaze | o | ox | m | weL | we
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 0 0% EL N/EL N/EL
Acquisitionand ownership of buildings CCM7.7 0 0% EL N/EL N/EL
((Jnaopil_fr:)c(:(f)'rl;z)ﬁrc:;?arﬂé;zl(ljg;::?vﬁ)i/;:)c;t:;;/lronmentaIIysustalnabIeactlvmes 0 0% 0% 0% 0%
CapExofTaxonomyeligible activities (A.1+A.2) 0 0% 0% 0% 0%
CapExofTaxonomy-non-eligible activities(B) 67,393,000 100%
Total (A+B) 67,393,000 100%

Proportionof CapEx/Total CapEx

Taxonomy-aligned perobjective Taxonomy-eligable perobjective

CCM 0% 0%
CCA 0% 0%
WTR 0% 0%
CE 0% 0%
PPC 0% 0%
BIO 0% 0%
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DNSHcriteria(DoNo SignificantHarm) (h)
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N/EL N/EL N/EL - Y Y Y Y Y Y 1.1% - -
N/EL N/EL N/EL - Y Y Y - Y Y 0.0% - -
N/EL Y N/EL - Y Y Y Y - Y 0 E -
- 0% - - Y Y Y Y Y Y 3.6%
0% 0% 0% - - - - - - - 0.0% E
. . 5 . . . . 0.0% T
EL;N/EL(f) | EL;N/EL(f) | EL;N/EL(f)
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
N/EL N/EL N/EL 0.0%
0% 0% 0% 0.0%
0% 0% 0% 3.6%
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Proportion of OpEx fromproducts orservices associated with Taxonomy-aligned economic activities

Financialyear2024 Substantial Contribution Criteria
2 3 4 5 6 7
1 Economicactivities e 9o oz 20 zO =
Q m mo Q 3 % 3 6
@ B x = o9 =9 =
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(b)(c) (b)(c) (b)(c)

A.TAXONOMY-ELIGIBLEACTIVITIES

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

Cogenerationofheat/coolandpowerfrombioenergy CCM4,20 0 0.0% Y N/EL N/EL
Pro commercialstaaesofechancedtechnolosiestoproduceenerayfiomnucleareio- | comaze | o | oo | Y | weL | we
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5,3 0 0.0% Y N/EL N/EL
ProvisionofIT/OTdata-drivensolutionsandsoftware CE4.1 0 0.0% N/EL N/EL N/EL
OpExofenvironmentally sustainable activities (Taxonomy-aligned) (A.1) 0 0.0% 0.0% - -
OfwhichEnabling 0 0.0% 0.0% 0.0% 0.0%
OfwhichTransitional 0 0.0% 0.0%
A.2Taxonomy-Eligible butnotenvironmentally sustainable activities (not Taxonomy-aligned activities) (g)
EL; N/EL(f)|EL; N/EL(f)| EL; N/EL(f)

Cogenerationofheat/coolandpowerfrombioenergy CCM4.20 | 2,095,636 0.7% EL N/EL N/EL
Pre commercialstages o echancedtechnologiestoproduceenerayfiomnucleareio- | comaze| o | o | E | weL | we
Construction,extensionandoperationof wastewatercollectionandtreatment CCM5.3 412,957 0.1% EL N/EL N/EL
Acquisitionand ownership of buildings CCM7.7 0 0 EL N/EL N/EL
;)lgizzf;g:ieﬂic;r:)y(fg)giblebytnotenvironmemaHysustainableactivities(notTaxonomy— 2,508,593 0.8% 0.8% 0.0% 0.0%
OpExofTaxonomyeligible activities (A.1+A.2) 2,508,593 0.8% 0.8% 0.0% 0.0%
OpExof Taxonomy-non-eligible activities (B) 310,063,407 99.2%

Total (A+B) 312,572,000 100%

Proportionof OpEx/Total OpEx

Taxonomy-aligned perobjective Taxonomy-eligable perobjective

CCM 0% 0.8%
CCA 0% 0%
WTR 0% 0%
CE 0% 0%
PPC 0% 0%
BIO 0% 0%
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DNSHcriteria(DoNo SignificantHarm) (h)
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0.0% 0.0% 0.0% 1.7%
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Criteria for minimum safeguards

Studsvik meets the criteria for minimum safeguards primarily self-assessments and through audits to ensure that the code
through the codes of conduct that must be met by bothits own of conductis followed. In addition, there are also control func-
organization and suppliers, but also through other policies such tionsinplace toreduce therisk of bribery and corruption.

as anti-corruption, tax and whistleblower policies. The codes of No reports of humanrights violations have been filed
conduct are based onthe UN Global Compact's principles for against Studsvik. Studsvik orits management have not been
sustainable business. Inthe work with a sustainable and respon- convicted of violations of laws regarding tax, human rights,
sible supply chain, checks are carried out bothin the form of bribery and corruption or competition.

Nuclear energy related activities

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

Nuclear energy related activities

The undertaking carries out, funds or has exposures to research, development, demonstration and deployment
1 of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste YES
from the fuel cycle.

The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear installations
2  toproduce electricity or process heat, including for the purposes of district heating orindustrial processes such ~ NO
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
3 produce electricity or process heat, including for the purposes of district heating orindustrial processes suchas  NO
hydrogen production from nuclear energy, as well as their safety upgrades.

Fossil gasrelated activties

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation NO
facilities 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/cooland power generation facilities using fossil gaseous fuels.

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat NO

generation facilities that produce heat/cool using fossil gaseous fuels.

Note: Studsvik has exposure to nuclear energy-related activities through sales and capital expenditure, not through operating expenditure.

Economic activities Amount and proportion (the information is to be presented
in monetary amounts and as percentages)

CCM+CCA Climate change Climate change
mitigation (CCM) adaptation (CCA)

Amount % Amount % Amount %

TEMPLATE 2: 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 (0] 0% (0] 0% (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 - - = o - -
applicable KPI

4. Amount and 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 - - = o - -
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 - - - = - -

8. Total applicable KPI 0 0% (0] 0% (0] 0%
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Economic activities

TEMPLATE 3: TAXONOMY-ALIGNED ECONOMIC ACTIVITIES (NUMERATOR)

8

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
applicable KPI

. 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

. 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

. Amount and 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

. 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

. 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

. Amount and proportion of other taxonomy-aligned economic activities not referred to

inrows 1to 6 above in the numerator of the applicable KPI

CCM+CCA

Amount %
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Amount and proportion (the information is to be presented
inmonetary amounts and as percentages)

Climate change
mitigation (CCM)

Climate change
adaptation (CCA)

Amount % Belopp %

0% (0] 0% (6] 0%

8.

TEMPLATE 4: TAXONOMY-ELIGIBLE BUT NOT TAXONOMY-ALIGNED ECONOMIC ACTIVITIES

1.

Total applicable KPI

Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic
activity referred toin Section 4.26 of Annexes | and Il to Delegated Regulation
2021/2139 inthe denominator of the applicable KPI

. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic

activity referredtoin Section 4.27 of Annexes | and Il to Delegated Regulation
2021/2139 in the denominator of the applicable KPI

. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic

activity referred toin Section 4.28 of Annexes | and Il to Delegated Regulation
2021/2139 in the denominator of the applicable KPI

. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic

activity referred toin Section 4.29 of Annexes | and Il to Delegated Regulation
2021/2139 in the denominator of the applicable KPI

. Amount and proportion of taxonomy- eligible but not 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

. Amount and proportion of taxonomy- eligible but not taxonomy-aligned economic

activity referred to in Section 4.31 of Annexes | and Il to Delegated Regulation 2021/2139
inthe denominator of the applicable KPI

. Amount and proportion of other taxonomy-eligible but not taxonomy-aligned

economic activities not referred to inrows 1to 6 above in the denominator of the
applicable KPI

0% 0o 0% (0] 0%

0% 53,779,435 0% 0 0%

. Total amount and proportion of taxonomy eligible but not taxonomy- aligned

economic activities in the denominator of the applicable KPI

TEMPLATE 5: TAXONOMY NON-ELIGIBLE ECONOMIC ACTIVITIES

1.

Amount and proportion of economic activity referred to inrow 1 of Template 1thatis
taxonomy-non-eligible inaccordance with Section 4.26 of Annexes | and Il to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of economic activity referred to inrow 1 of Template 1thatis

taxonomy-non-eligible inaccordance with Section 4.27 of Annexes|and |l to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of economic activity referred to inrow 1 of Template 1thatis

taxonomy-non-eligible inaccordance with Section 4.28 of Annexes|and |l to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of economic activity referred to in row 1of Template 1that is

taxonomy-non-eligible inaccordance with Section 4.29 of Annexes land Il to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of economic activity referred to in row 1of Template 1that is

taxonomy-non-eligible in accordance with Section 4.30 of Annexes land Il to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of economic activity referred to inrow 1of Template 1that is

taxonomy-non-eligible in accordance with Section 4.31 of Annexes land Il to
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

. Amount and proportion of other taxonomy-non-eligible economic activities not

referred toinrows 1to 6 above in the denominator of the applicable KPI

0% 0 0% 0 0%

0% 0 0% 0 0%

. Total amount and proportion of taxonomy-non-eligible economic activities in the

denominator of the applicable KPI

0% (0] 0% 0 0%
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The Studsvik share

Share price and trading

The Studsvik shareislisted on Nasdaq Stockholm. In2024 the
share price fellby 9 percentto SEK117.60. At the close of the
year the market capitalisationwas SEK966.51million. During the
yearthe share price varied between a high of SEK142.40 on 24
June and alow of SEK115.00 on12November.

In2024 atotal of 1.5 million Studsvik shares were traded fora
value of SEK186.6 million

Number of shares and share capital

On31December2024 Studsvik AB (publ)had 8,218,611 sharesin
issue. Eachshare carries one vote and entitles the holderto share
equallyinthe company’s assets and earnings. The quotientvalue
is1.0 and the share capitalamounted to SEK 8.2 million.

Shareholders

On31December2024 Studsvikhad 6,301shareholders. The
percentage of sharesregistered abroad was15.06 percent.
The threelargest shareholders - the Karinen family, Briban
Invest AB and Bronsstadet AB - held 55.6 per cent of the shares
andthe 10 largest shareholders 77.6 per cent. The sharehold-
ings 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 makerforthe company’s share.

Analysts

The Studsvik shareis monitored on a continuous basis by ABG
Sundal Collier.

46 THE SHARE

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 takeover
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. There are no provisionsin the Articles of Asso-
ciation concerning appointment and dismissal of Board
members. The Board of Directorsis not authorised to decide
ontheissue of new shares oracquisition of ownshares.

Shareholders, December 31,2024

Numberofshares  Holding %
FamiljenKarinen 1,769,752 21.5
Bronsstadet AB 1,442,300 175
BribanInvest AB 1,359,353 16.5
CaceisBank, Switzerland Branch 384,244 4.7
Familjen Girell 323,300 3.9
Banque Pictet & CIE 304,298 3.7
Avanza Pensionsforsakring AB 212,146 2.6
NordNet Pensionsforsakring AB 207,408 2.5
Leif Lundin 206,500 2.5
Malte Edenius 167,561 2.0
Total of the 10 largest shareholders 6,376,862 77.6
-holdings

Othershareholders 1,841,749 22.4
Total 8,218,611 100.0



Change in Share Capital
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Shareholder Structure, December 31,2024

Increaseinthe Sharecapital Total Number Number of Number of % of total
Year Transaction number of shares SEK ofshares  Shareholding shareholders shares shares
1994 Formation 500,000 500,000 500,000 1-500 5,830 427,010 5.20
2001 Bonusissue 5,300,0005,800,000 5,800,000 501-1000 247 201,735 2.45
2001 Privateplacement 2,314,211 8,114,211 8,114,211 1001-5000 160 342,594 4.17
2004 Newissue? 2,400 8,116,611 8,116,611 5001-10000 18 127,031 1.55
2005 Newissue? 102,000 8,218,611 8,218,611 10001-15000 12 155,747 1.90
) Conversion of warrants. 15001-20000 4 68,821 0.84
20001 - 30 6,895,673 83.90
Total 6,301 8,218,611 100
Data per Share
Amount, SEK 2020 2021 2022 2023 2024
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 87.40 104.20 110.40 129.40 117.60
Earnings pershare from continuing operations
beforeandafterdilution 4.28 7.69 5.82 591 1.17
Equity pershare 38.13 47.12 53.05 47.36 49.03
P/Eratio 20.4 13.6 19.0 219 100.5
Price Volume
170 120
150 100
80
60
40
20
0

e== Studsvik == OMX StockholmPI

Sep

[ Traded number of sharesin1000s perweek
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Consolidated statement of profit orloss and
other comprehensive income

Amountsin SEK’000 Note 2024 2023
Netsales 4 893,116 826,026
Costsof servicessold 7 -694,725 -616,370
Gross profit 198,391 209,656
Sellingand marketing costs -58,062 -52,911
Administrative expenses -96,876 -78,901
Researchanddevelopment costs -13,967 -11,945
Impairment of accountsreceivablesand contract assets 17 - 161
Profit share fromassociated companies andjoint ventures 16 -245 -357
Otheroperatingincome 5 14,142 13,405
Otheroperatingexpenses 6 -16,536 -5,713
Operating profit/loss 26,846 73,393
Financialincome 10 9,779 1,020
Financialexpenses 10 -19,648 -16,031
Profit/loss before tax 16,976 58,383
Income tax 1 -7,376 -9,799
Net profit/loss for the year 9,600 48,583
NETPROFIT/LOSSFORTHE YEAR 9,600 48,583
Othercomprehensiveincome
Items that willnotbereversedintheincome ststement
Remeasurement of definedbenefit pensionplans 483 977
483 977
Items that may laterbereversedintheincome statement
Translation differencesonforeign subsidiaries 22,793 -7,938
Income taxonitemsrecognizedinothercomprehensiveincome -2,652 1,038
20,141 -6,900
Othercomprehensiveincome forthe year, net after tax 20,624 -5,923
Total profit orloss and other comprehensive income for the year 30,224 42,660
Income forthe year attributable to
Parentcompany’s shareholders 9,600 48,583
Total comprehensive income attributable to
Parentcompany’s shareholders 30,224 42,660
Earnings per share calculated onincome attributable to the parent
company's shareholders during the year (SEK)
Earnings pershare 12 1.17 5.91
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Consolidated statement of financial position

Amountsin SEK’000 Note 2024 2023
ASSETS

Non-currentassets

Intangible assets 15 248,971 200,657
Property, plantand equipment 14,30 286,478 237,361
Sharesinassociated companiesandjointventures 16 456 2,189
Deferredtaxassets 1 57,462 86,043
Financialassets at fairvalue through profitorloss 2 44,825 41,169
Othernoncurrentassets 18 84,689 81,963
Totalnon-currentassets 722,880 649,382
Currentassets

Inventories 21 7,228 16,316
Tradereceivables 17 181,223 141,696
Otherreceivables 19 63,059 85,981
Prepaid expensesandaccruedincome 20 34,876 16,061
Cashandcashequivalents 2,22 56,319 97,795
Total current assets 342,705 357,849
TOTALASSETS 1,065,584 1,007,230
EQUITY

Capitalandreserves attributable to parent company's shareholders

Share capital 8,219 8,219
Othercontributed capital 225,272 225,272
Otherreserves 83,475 62,851
Retained earnings 86,021 92,857
Equity attributable to the parent company’s shareholders 402,988 389,199
Total shareholders’ equity 402,988 389,199
LIABILITIES

Long-term liabilities

Liabilities to creditinstitutions 25 65,745 29,485
Deferredtaxliabilities 1 5,321 34,477
Pensionobligations 26 10,100 10,412
Provisions 27 128,742 134,924
Othernoncurrentliabilities 25,30 44,400 37,087
Totallong-termliabilities 254,308 246,384

Currentliabilities

Trade payables 34,828 38,641
Current taxliabilities 9,515 8,155
Liabilities to creditinstitutions 25 122,726 99,334
Provisions 27 9,524 6,303
Otherliabilities 23,30 168,035 153,624
Accruedexpensesand prepaidincome 24 63,660 65,590
Total currentliabilities 408,289 371,647
Totalliabilities 662,597 618,031
TOTALEQUITY AND LIABILITIES 1,065,584 1,007,230
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Consolidated statement of changesin equity

Equity
attributa-
bleto

Other parentcom-
contributed Other Retained pany
Amountsin SEK’000 Share capital capital reserves earnings shareholders

Total share-
holders’
equity

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 - - - -73024 -73024 -73,024
-Dividend - - - -16,437 -16,437 -16,437
-Net profit/lossfortheyear - - - 48,583 48,583 48,583
Closingbalance at December 31,2023 8,219 225,272 62,851 92,857 389,199 389,199
Openingbalance atJanuary1,2024 8,219 225,272 62,851 92,857 389,199 389,199
Othercomprehensiveincome - - 20,623 - 20,623 20,623
-Dividend - - - -16,437 -16,437 -16,437
-Netprofit/lossfortheyear - - - 9,600 9,600 9,600
Closing balance at December 31,2024 8,219 225,272 83,475 86,021 402,988 402,988
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Group statement of cash flow

Amountsin SEK’000 Note 2024 2023

Total operations
Cash flowfromoperating activities

Operating profit/loss 26,846 73,393
Adjustmentfornon-cashitems 28 40,501 -599

67,347 72,794
Interestreceived 2,049 1,020
Interest paid -13,778 -8,806
Income taxpaid -23,631 -16,218
Cashflow fromoperating activities before changesin working capital 31,986 48,790

Changeinworking capital

-Currentassets -10,239 10,990
- Othercurrentliabilities -60 22,607
Cashflow fromoperating activities 21,687 82,388

Cashflowfrominvesting activities

Acquisition of operations, net of cash 32 -37,282 -
Acquisition of non-current financial assets -6,915 -6,138
Sale of non-current financialassets 8,788 9,525
Purchases of property, plantand equipment 14 -67,139 -41,400
Sale of property, plantand equipment 14 3,000 7,309
Purchases of intangible assets 15 -254 -286
Othercash flowfrominvestingactivities 14 -
Cashflow frominvesting activities -99,788 -30,990
Free cash flow -78,101 51,398

Cashflowfromfinancing activities

New loans 25 65,000 26,950
Amortizationofloans 25 -34,858 -18,236
Changed use of bank overdraft facility 18,392 8,910
Dividendsto shareholders 13 -16,437 -16,437
Acquisitionof non-controllinginterest 13 - -73,024
Cash flow from financing activities 32,098 -71,837
Cashflowfortheyear -46,003 -20,439
Cashandcashequivalents atstart of year 97,795 120,083
Exchange differencesoncashandcashequivalents 4,527 -1,849
Cashandcashequivalents atyear-end 22 56,319 97,795
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Parent company income statement

Amountsin SEK’000 Note 2024 2023

Netsales 34 10,715 9,718

Costsofservicessold - -

Gross profit 10,715 9,718
Administrative expenses 36 -37,327 -24,428
Otheroperatingincome 38 1,663 381
Otheroperatingexpenses 38 -81 -166
Operating profit/loss -25,030 -14,495
Profit/loss fromparticipationsin group companies 40 10,345 -
Interestincome and similaritems 41 32,380 17,892
Interestexpense andsimilaritems 42 -19,064 -18,508
Profit/loss before tax -1,369 -15,111
Appropriations 43 23,500 26,000
Income tax 44 -1,806 -2,056
NETPROFIT/LOSS FORTHE YEAR 20,325 8,833

Parent company statement of comprehensiveincome
Net profit forthe year 20,325 8,833

Othercomprehensiveincome - -

Total comprehensive income forthe year 20,325 8,833
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Parent company balance sheet

Amountsin SEK’000 Note 2024 2023
ASSETS

Non-currentassets

Intangible assets 45 = -

Property, plantand equipment -
Financial assets

-Deferredtaxassets 44 5,002 4,526
-Sharesinsubsidiaries 46,48 408,985 360,821
- Participationsinassociated companies andjointventures 46 12,072 12,072
-Receivables fromsubsidiaries 259,898 225,045
Financialassets at fairvalue through profitorloss 46 38,687 35,222
Totalnon-currentassets 724,644 637,686
Currentassets

Inventoriesand goodsforresale 446 417
Trade and otherreceivables 3,427 1,711
Receivables fromgroup companies 34,190 26,412
Prepaid expensesandaccruedincome 47 1,982 1,898
Cashandcashequivalents 53 - 6,991
Totalcurrent assets 40,046 37,429
TOTALASSETS 764,689 675,115
EQUITY

Equity

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

Non-restrictedreserves 47,038 54,641
Netprofit/lossfortheyear 20,325 8,833
Totalnon-restricted equity 67,363 63,474
Total shareholders’ equity 300,854 296,965
Untaxedreserves = -
LIABILITIES

Long-termliabilities

Liabilities to creditinstitutions 49 62,720 20,210
Liabilitiesto group companies 93,813 68,206
Otherliabilities 29,298 21,971
Totallong-termliabilities 185,831 110,387
Currentliabilities

Liabilitiesto group companies 149,464 162,461
Trade payables 2,721 1,970
Liabilitiesto creditinstitutions 49 116,476 93,084
Current taxliability - -
Provision 580 -
Otherliabilities 739 6,646
Accruedexpenses and deferredincome 50 8,024 3,602
Total currentliabilities 278,004 267,763
Totalliabilities 463,835 378,150
TOTALEQUITY AND LIABILITIES 764,689 675,115
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Parent company statement of changes in equity

Other Total
contributed Retained shareholders’
AmountsinSEK’000 Share capital capital earnings equity
Openingbalance atJanuary1,2023 8,219 225,272 71,077 304,568
Comprehensiveincome
- Dividend - - -16,437 -16,437
-Netprofit/lossfortheyear - - 8,833 8,833
Closingbalance atDecember 31,2023 8,219 225,272 63,474 296,965
Openingbalance atJanuary1,2024 8,219 225,272 63,474 296,965
Comprehensiveincome
-Dividend - - -16,437 -16,437
-Netprofit/lossfortheyear - - 20,325 20,325
Closingbalance at December 31,2024 8,219 225,272 67,363 300,854
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Parent company cash flow statement

Amountsin SEK’000 Note 2024 2023

Cash flow fromoperating activities

Operating profit/loss -25,029 -14,494
Adjustmentfornon-cashitems 52 -512 -45

-25,541 -14,539
Interestreceived 1,455 11,893
Interest paid -18,920 -13,006
Income taxpaid -10,545 -9,904
Cash flow fromoperating activities before changesinworking capital -53,551 -25,556

Changeinworking capital

-Currentassets -36,456 -31,832
- Othercurrentliabilities -783 87,035
Cash flow fromoperating activities -90,790 29,647

Cash flow frominvesting activities

Acqjiusition of operations, net of cash -43,181 -
Amortization of financial assets - 19,059
Loanstogroup companies 20,298 13,887
Cash flow frominvesting activities -22,883 32,946
Cashflowfromfinancing activities

New loans 48 114,863 35,860
Amortizationofloans -28,089 -2,000
Paid dividend -16,437 -16,437
Dividentreceivedfrom subsidairies 10,345 -
Acquisition of non-controllinginterest - -73,024
Group contributionsreceived 26,000 -
Cash flow from financing activities 106,682 -55,602
Cashflowfortheyear -6,991 6,991
Cashandcashequivalentsatstartof year 6,991 -
Exchange differences oncashandcashequivalens - -
Cashand cashequivalents atyear-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 Nykdping, 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
accountsaresetoutbelow. These policieshave 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 andthe 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 applicablein 2024

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
48). 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 onwhich controlis transferred to the Group. They are de-consolida-
ted fromthe date that controlceases.

The acquisitionmethod of accountingisusedtoaccount forthe Group's business
combinations. The purchase price forthe acquisition of asubsidiary 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 andliabilities that are a consequence of
anagreementoncontingentpurchase price. Acquisitionrelated costsarerecognized
asexpenseswhenthey arise. |dentifiable assets acquired and liabilities and conting-
ent liabilities assumedin abusiness. Foreach acquisition the Group determinesif all
non-controllinginterestsin the 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 withnon-controllinginterests

The Group treats transactions with non-controlling interests as transactions with
the Group's shareholders. 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 alsorecognized in 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 accumulatedlossesis equaltoormore 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, whichis the parentcompany's functional and presentation currency.
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Transactions andbalances

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 arerecognizedintheincome 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.

* Income andexpenses foreachincome statementare translated ataverage
exchangerates.

e Allforeignexchange differencesarising are recordedinothercomprehensive
income.

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

1.4 SHARE CAPITAL

Transaction costsdirectly attributable to the issue of new shares oroptions are
showninequity as adeduction, 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-
tion RFR 2, Accounting for Legal Entities. RFR 2 means that the Parent Company, inits
separatefinancialstatements, mustapplyallthe IFRS and statementsadopted by the
EUasfaraspossible, subjectto the 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-
ciesapplied by the Group and the 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 whenthereis anindication 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
impairmentloss. Group contributions are reported as appropriations.
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2.1FINANCIALRISKFACTORS

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 certain risk 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 DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES

Derivatives are recognized in the balance sheet on the date of the contract at fair
value, intheincome 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 costitemis personnel, whichaccountsfor66(63)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 grossamounts of specific assets, liabilities or future transactions.

Impactonearnings forthe

Currency Variable  Change financialyear 2024 MSEK
Transactioneffect  EUR/SEK +tenpercentage points 1.2
GBP/SEK +ten percentage points -0.4
USD/SEK +ten percentage points -4.9
Currency translation EUR/SEK +ten percentage points 1.2
impactonloans
GBP/SEK +ten percentage points -0.4
USD/SEK +ten percentage points -51

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 flow inte-
restrate risk. Borrowing at fixed interest rates exposes the Group to fair value interest
raterisk. The Group’s contractualrepricing dates forinterestrates are showninNote 25.

The Group analyses its 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 a base, the Group calculates the
impactonearnings thatagiveninterestrate change would giverise to. Simulationis
only carried out forthe largestinterest-bearing liabilities.

Impactonearnings forthe

Interestrate Variable Change financialyear2024
Interestrate effect Interestpoint +halfa percentage -0.3
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-
vablesandcontractualtransactions. The Group only usesbanks withan A+ orhigher
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 positionand priorexperience and otherfactors are takeninto
consideration.Individualrisklimitsare set, based oninternal orexternal credit evalu-
ationsinaccordance withlimits set by the Board of Directors.

The credit quality of financialassetsisreportedin thisnote.

Liquidity risk

Liquidityriskismanaged through the Group holding sufficientcashand cashequiva-
lentsandshort-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’sbankloans are described
in Note 25, Apart from bank loans, there is also abank overdraft facility of SEK 100
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 are the contracted, undiscounted cash flows.

Between
Less  Between 2and5 More
AsatDecember 31,2024 thanlyear 1and2years years than5years
Bankloans 81,051 10,449 36,741 -
Trade and other payables 260,916 1,026 3,078 20,580
Between
Less  Between 2and5 More
AsatDecember 31,2023 thanlyear 1and2years years than5years
Bankloans 43,755 1,672 49,719 -
Trade and other payables 235,222 589 1,767 34,731

2.3 CAPITAL RISK 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/
assetsratio atthe close of the yearwas 37.8(38.6) per cent.

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.

2024 2023
Totalborrowing (Note 25) 188,471 128,819
Lesscashand cashequivalents(Note 22) -56,319 -97,795
Net debt 132,152 -31,024
Total equity 402,988 389,199
Debt/equityratio 32.8% 8.0%

Thechangeinthe debt/equityratiofor2024 was mainly 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 throughprofitorloss and amortized cost. The classificationdepends on
the purpose for which the financial asset was acquired. The management determi-
nesthe 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 methodforcalculating expectedcreditlosses. The

Financialinstruments by category

Assets at fair

Accounting policies for financialinstruments Amortized  value through

method means that historical information regarding earlier credit losses, and also havebeenappliedtotheitemsbelow. cost profitorioss Total
presentand futureinformationisusedtoevaluate the situationof presentandfuture ~ AsatDecember, 312024
expectedcreditlosses. Assetsonthe balance sheet
The table below shows financialinstruments at fair value on the basis of their classi- Trade and otherreceivables 363,846 - 363,846
ficationinthe fairvalue hierarchy. The differentlevels are defined as follows Otherfinancialinstruments at fair value - 44,824 44,824
e Levell-Quotedprices(unadjusted)onactive markets foridenticalassetsorliabi-  throughprofitorioss
lities. Cashandcashequivalents 56,319 - 56,319
e Level2 - Otherobservable market data forthe asset orliability other than quoted Total 420,165 44,824 464,989
pricesincludedinlevel 1, eitherdirect(i.e. as quoted prices) orindirect (i.e. deri-
vedfromquoted prices). ) Liabilities at fair
e Level 3 - Data on the asset or liability not based on observable market data (i.e. Amortg:g V::,I:J:ffth;?f:,%: Total
unobservable inputs). —
The following table sh the G ) tsandliabilii datfairval Liabilities on the balance sheet
efollowing table shows the Group's assets andliabilities measured at fairvalue as Trade and other payables 287.430 B 287.430
atDecember 31,2024. )
Borrowings 188,471 - 188,471
Levell Level2 Level3 Contingent consideration - 5,222 5,222
Assets Total 475,901 5,222 481,123
Financial assets at
fairvalue through profitorloss Assets at fair
- Unlisted shareholdings _ _ 19,145 Accounting poljcies forﬁpancial instruments Amortized  value through
Capitalinsurance 16822 have beenapplied to theitemsbelow. cost profitorloss Total
_Capi _ : _
P AsatDecember, 312023
-Sharesnuclearwaste fund 73,096 - -
Other 5 858 Assetsonthe balance sheet
! Trade and otherreceivables 325,701 - 325,701
Total assets 73,096 25,680 19,145 Other financial instruments at fair value - 41,169 41,169
through profitorloss
Levell Level2 Level3  Cashandcashequivalents 97,795 - 97,795
Liabilities o Total 423,496 41,169 464,665
- Contingent consideration - - 5,222
Totalliabiltites - - 5,222 Amortized Liab:"tifﬁa”a:
mortiz Vi r
Thefollowing table shows the Group's assets and liabilities measured at fairvalue as © c:st f,ﬁ‘fmo‘,’.‘f,%s Total
atDecember 31, 2023. Liabilities on the balance sheet
Levell Level2 Level3 Trade and other payables 272,198 - 272,198
Assets Borrowings 128,819 - 128,819
Financialassets at Total 401,017 - 401,017
fairvalue through profitorloss
—Unl\s.tec‘ishareholdlngs - N 17541 Credit quality of the financial assets
- Capitalinsurance - 17,681 - ) ) ) . '
The credit quality of the financial assets can be assessed by referring to external
- Other - 5,947 - L . : ; :
creditratings (if available) or to the counterparty’s payment history.
Total assets - 23,628 17,541 2024 2023
The fair value of financial instruments traded in active markets is based on quoted Trade receivables
market prices at the balance sheet date. The Group does not currently hold such ) i o
assets orliabilities. Counterparties without external credit rating
Fair value of financial instruments not traded on an active market (for example -New customers (less than é months) 4,861 10
OTC derivatives) is established using valuation techniques. These techniques use - Existing customers with no defaultsin the past 159,767 139,327
marketinformation as far as possible when thisis available, while company-speci-  _gyisting customerswith some delayed paymentsinthepast 16,629 2,359
ficinformationis used aslittle as possible If allmaterial inputs required for fair value
measurement of aninstrument are observable the instrumentis found at level 2. Total 181,257 141,696
In the cases where one or more material inputs are not based on observable Bankbalances
market information the instrument concerned is classified at level 3. These include AA-och A+ 56319 97795
unlised shareholdings which are measured based on specific valuation techniques. . .
Thefollowinginstrumentsatlevel 3refertoourholdingsinnuclearinsurance companies. Total 56,319 97,795
The following table shows changesforinstruments atlevel 3in2024. Financial assets at fair value through profit orloss
Level3 2024 2023
Openingbalance 17,541 ynjisted shareholdings 19145 17,541
Gainsrecognizedintheincome statement 1,604 Capitalinsurance 19,822 17,681
Closingbalance 19,145 Other 5,858 5,947
Total gains orlosses for the periodincluded in profit orloss for assets 1,604 Total 44,825 41,169
held at the end of the reporting period The statement of cash flowsincludes financial assets measured at fairvalue through
The following table shows changesforinstruments atlevel 3in2023. profitorlossinthe category'Cashflow from operating activities' as part of the
changeinworking capital.
Level3
Openingbalance 17,250 Net exchange differences
Gainsrecognizedin theincome statement 291 Foreignexchange differencesarerecognizedinthe income statement as follows.
Closing balance 17,541 2024 2023
Total gains orlosses for the periodincluded in profit orloss for assets 291 Othergainsandlosses - net (Notes 5and 6) ~4,932 227
held at the end of the reporting period Financial iterns (Note 10) 6,723 22,444
Total 1,791 -2,671
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NOTE 3 Importantaccounting estimates and assessments

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

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

Each year the Group examines whether goodwill or trademark is impaired. Reco-
verable amounts for cash-generating units in continuing operations have been
determined by calculating value in use. Certain estimates must be made for these
calculations. Additional information about assumptions and sensitivity is presen-
tedinNote15.

Income taxes

The Groupis liable to pay taxin different 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-
red taxliability onthe balance sheet date. Future amendments to taxlegislationand
the development of the business climate affect the company's future taxable profit
andthus the ability to use the deferred tax asset ontaxloss carry forwards.

Revenuerecognition

The Group recognizes revenue on the basis of completed performance obligations
overtimeandattherateatwhichtheserviceissupplied. Revenuerecognitionisbased
oncostswhereaccumulated costs arerelatedto 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 an estimate regarding finalrevenue 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 own balance 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-
cal and financial obligations and revises the value of these provisions annually. The
commitment consists of discounted values of future cash flows.

Changesinestimates of future costsrefertorepository costsforwaste 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 presentedinNote 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 year2024 Technology Technology Scandpower Services Other Eliminations Group
Salesrevenue 327,050 32,295 179,932 373,330 12,307 -31,679 893,236
Externalsalesrevenue 319,154 32,243 172,140 369,550 28 - 893,116
EBITDA 29,976 -4,415 34,257 25,591 -25,634 - 59,776
Depreciation/amortization andimpairment -21,842 -1,091 -3,610 -5,961 -181 - -32,685
Earnings fromassociated companies andjoint ventures 0 -245 0 0 0 - -245
Operating profit 8,135 -5,751 30,647 19,630 -25,815 - 26,846
Net financialitems -9,870
Taxes -7,376
Net profit/loss for the year 9,600
Holdingsinassociated companies andjointventures - 456 - - - - 456
Otheroperating segment assets 498,541 160,041 262,960 307,393 359,117 -523,631 1,064,420
Total assets 498,541 160,497 262,960 307,393 359,825 -523,631 1,065,584
Operating segmentliabilities 296,563 192,899 95,586 153,923 447,254 -523,631 662,597
Equity 402,280
Total equity and liabilities 296,563 192,899 95,586 153,923 447,254 -523,631 1,065,584
Investments 49,514 17,585 713 8,998 946 - 77,756
Average number of employees 154 9 38 339 9 - 549

Decommissio-

Fueland Waste ningandRadia-

Materials Management tionProtection
Financialyear2023 Technology Technology Scandpower Services Other Eliminations Group
Salesrevenue 310,133 40,151 152,062 336,630 11,312 -22,848 827,440
External salesrevenue 305,535 40,114 147,179 333,155 44 - 826,026
EBITDA before non-recurringitems 63,336 1,906 29,663 23,165 -15,619 - 102,450
Depreciation/amortization andimpairment -19,117 -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 -15,011
Taxes -9,799
Net profit/loss for the year 48,583
Holdingsinassociated companies andjoint ventures - 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 segmentliabilities 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

Sales of software are recognized in revenue when control of the productsis 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
which paymentbecomesunconditional.

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 whenthe maintenance willbe supplied, theserevenuesarerecogni-
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zedonastraight-linebasis overthe period of the agreement. The deferredincomeis
recognizedasacontractliabilityintheitem‘Other currentliabilities’. Customers are
invoiced annually, usually witha 30-day payment term.

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

Dividendincomeisrecognizedwhentherighttoreceive paymentis established.



NOTE 4 Segmentreporting (cont.)
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NOTE7 Operating expenses by nature of expense

2024 2023
External salesrevenue 2024 2023
based onthe customer's country i ;
of location SEK‘000 Percent SEK‘000 Percent Purchases of materialand services 216,362 204,294
Personnelcosts 546,895 495,097
Sweden 200,325 22,4 178,719 21.6 Energy 23,741 14,345
Germany 305,977 343 303,823 36.8 Depreciation/amortization andimpairment 32,685 28,700
Rest of Europe 172,036 19,3 162,674 19.7 Other costs 43947 23750
North America 146,405 16,4 93,465 113 : :
Asia 67,485 76 87,345 106 ot 863,630 766,186
Allothercountries 888 0,0 0 0.0 Items affecting comparability 2024 2023
Total 893,116 100,0 826,026 100.0 Restructuring program, cost for personell 4,762 -
In2024the Group hadno customerthataccountedformorethan10 percent of total Remuneration 5113 -
sales. Write down of inventories 8,976 -
2024 2023 Total items affecting comparability 18,850 -
Non-current assets
percountry SEK‘000 Percent SEK‘000 Percent
Classificationintheincome statement by function,
Sweden 444,391 61.5 350,571 54.0 items affecting comparability 2024 2023
Germany 42,418 5.9 33,228 5.1 -
Rest of Europe 129,012 179 146,143 225 Colﬁt Ofserv'cei sold 10.;5;1 -
North America 106,205 147 117,267 181 ie ing andmarketing expenses ; -
Asia 492 01 1648 0.3 dministrative expenses 6,935 -
Total 722,518 100.0 648,858 100.0 Totalitems affecting comparability 18,850 -
Remaining performance obligations
The table below shows unfulfilled performance obligations referring to long-term
projectsinthe Fuel and Materials Technology segment. The table does not include NOTE8 Remuneration of auditors
revenue related to contracts invoiced on a cost plus basis or contracts with an
expected maximumduration of oneyear.
2024 2023
2031 and
Year 2025 2026 2027 2028 2029 2030 later Total KPMG
SEKm 30 65 57 36 21 11 33 253 - Auditassignments 2,454 2,547
- Audit businessin addition to audit 288 160
- Taxconsultancy 91 14
- Otherservices 124 17
NOTE5 Otheroperatingincome Total 2,957 2,738
Otherauditors
Otherincome 2024 2023 -Auditassignments 357 207
Sale of property, plant and equipment 4321 7,290 - Taxconsultancy - 313
Other 6.968 893 -Otherservices - -
Total 11,289 8,183 Total 357 520
Group total 3,314 3,258
Othergains 2024 2023 Audit assignments refers to examination of the annual accounts, the accounting
Foreign exchange gains 2853 57222  recordsand the administration by the Board of Directors and the President, other
dutiesincumbent onthe company’s auditors, as well as advisory services and other
Total 2,853 5,222 typesof support as a result of observations made through such an examination or
performance of such duties. Other services consist mainly of fees referring to sale
of the Waste Treatment operations.
The fees specified above refer to the following: KPMG Sverige, audit assignments
. SEK1,795(2,134) thousand. KPMG otherservices 503 (191).
NOTE 6 Otheroperating expenses @159 =
Othercosts 2024 2023
Sale of property, plant and equipment - 264
Lossfraud 7,494 -
Other 1,257 -
Total 8,751 264
Otherlosses 2024 2023
Otherfinancialinstruments at fair value through profit orloss
Foreignexchangelosses 7,785 5,449
Total 7,785 5,449
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NOTE9 Employeebenefits

Employee benefits 2024 2023
Salaries, benefits and otherremuneration 400,151 374,044
Social security contributions 89,115 83,759
Pension costs - defined contribution plans 28,639 22,123
Pension costs - defined benefitplans 114 115
Total 518,019 480,041
2024 2023
Salaries and otherremuneration distributed Ofwhich Ofwhich
betweenboard members and president Boardand variable Board and variable
aswellas otheremployees President remuneration Otheremployees President remuneration Otheremployees
Parentcompany 6,089 - 4,193 5,898 - 2,823
Subsidiariesin Sweden 5,212 - 90,830 4,116 - 94,076
Subsidiaries abroad 3,415 455 290,412 3,201 233 263,930
Total, subsidiaries 8,627 455 381,242 7,317 233 358,006
Total for Group 14,716 455 385,435 13,215 233 360,829
2024 2023
Average number of employees Men Women Total Men Women Total
Parentcompany 2 3 5 1 2 3
Subsidiariesin Sweden 131 43 174 120 42 162
Subsidiaries abroad 338 32 370 332 34 366
- Germany 274 28 302 267 30 297
-United Kingdom 1 - 1 1 - 1
-USA 26 3 29 28 3 31
-Japan 1 - 1 1 - 1
- Switzerland 35 1 36 34 1 35
-China 1 1 1 1
Total, subsidiaries 469 75 544 452 76 528
Total for Group 471 78 549 453 78 531
2024 2023
Gender breakdowninthe Group (including subsidiaries) for Numberon Numberon
members of the Board and other senior management balance sheetdate Ofwhichmen balance sheetdate Of whichmen
Members of the Board of Directors 7* 5 7* 5
Presidentand other seniormanagement 6 5 5 4
Total for Group 13 10 12 9
Forinformation onbenefits to seniormanagement, see the table below.
*The number of board members only refers to ordinary members.
Basicsalary/ Committee Variable Other Pension Other
Salaries and otherbenefits, 2024 Boardfee fee remuneration benefits cost remuneration Total
Chairof the Board
-JanBardell 650 113 - - - 6420 1,405
Members of the board (6)
-JanBarchan 225 - - - - - 225
-AnnaKarinen 225 - - - - - 225
- Erik Stromaqvist 225 75 - - - - 300
-AgnetaNestenborg 225 100 - - - 750% 1,075
Employeerepresentatives* (3) - - - - - - -
Karl Thedéen**** 599 - - 18 246 - 863
CamillaHoflund***** 3,634 - - 101 1,629 5112 10,276
Otherseniormanagement (6) 10,584 - 455 485 2,726 - 14,250
Total 16,267 288 455 604 4,501 6,504 28,619
Basic salary/ Committee Variable Other Pension Other
Salaries and otherbenefits, 2023 Boardfee fee remuneration benefits cost remuneration Total
Chairof the Board
-JanBardell** 600 94 - - - 300Y 994
Members of the board (6)
-JanBarchan 281 - - - - - 281
-AnnaKarinen 281 - - - - - 281
- Erik Stromaqvist 281 94 - - - - 375
-Anders Ullberg*** 325 38 - - - - 363
-AgnetaNestenborg 281 163 - - - 3472 791
Employeerepresentatives*(3) - - - - - - -
President 3,059 - - 102 1,102 - 4,263
Otherseniormanagement (6) 9,587 - 233 630 2,536 - 12,986
Total 14,695 389 233 732 3,638 647 20,334

*Two ordinary members and one alternate **Elected on April 24,2023 andreplaced Anders Ullberg***Resigned on the shareholder’s meeting April 24,2023**** Replaced
CamillaHoflund on October16,2024.***** January 1to October16. Replaced by Karl Thedéen on October16,2024.1) During 2023 and 2024, the Chair of the Boardinhisrole
asoperating Chairof the Board, received aremunerationin additionto the ordinary salary and benefits.2) During 2023 and 2024, the Board member Agneta Nestenborg, in
herrole asinterim President for Business area Fuel and Materials technology received remunerationin addition to the ordinary salaries and benefits.
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NOTE 9 Employee benefits(cont.)
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NOTE10 Financialincome and expense

Remunerationto the Board of Directors and other

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

seniormanagement 2024 2023 rest method.
Parentcompany 2024 2023
Salaries, benefits and otherremuneration 9,828 9,152 ; .
- Of whichvariable remuneration - - Financialincome
) Currentbankbalances 176 145
Pensions 2,866 1,971 ) .
Number of berson 8 8 Foreignexchange differences 7,730 0
umberorpersons Otherfinancialincome 1,873 875
Subsidiaries Total 9,779 1,020
Salaries, benefits and otherremuneration 8,254 8,850
- Of whichvariable remuneration 455 233 2024 2023
Pensions 1,635 1,934  Financialexpense
Number of persons 4 4 Interest expense, borrowings from credit institutions -15,821 -10,350
Foreign exchange differences -1,007 -2,444
Group Otherfinancial expense -2,820 -3,237
Salaries, benefits and otherremuneration 18,082 18,002 Total 19,648 16,031
- Of whichvariable remuneration 455 233 —
Pensions 4,501 3.905 Net financialitems -9,869 -15,011
Number of persons 12 12

Inadditionto abovelisted benefits the cost forthe formerPresident (including
socialcharges)amountto severance pay 2,043 thousand and otheragreed
remuneration 3,070 thousand. Severance pay and otherremuneration during the
yearareinaccordance with terminationagreement.

Guidelines onremuneration to seniormanagement

In2024 the members of the Board of Directors did not receive any remunerationin
additiontoBoard and Committee fees.

Variable remuneration

The Presidenthastherighttovariableremuneration. Variable remunerationamounts
to SEK - (-) thousand in 2024. The forms of the variable salary component are esta-
blished annually. The variable salary component for other senior management for
2024 is based onoutcomes related to individually specified targets at both Group
and unitlevel. For 100 per cent target fulfillment in all parameters a variable salary
componentis payable of 30 per cent of the basic salary.A variable salary for other
seniormanagementamounted to SEK455(233) thousand.

Otherbenefits and remuneration

Otherbenefitsreportedare company car, meal subsidiesand 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 has adefined contribution pensionplantowhichthe company paysina
monthly pensionpremiumequivalentto 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 planand have a defined contribution pension of amaximum 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
and 9 months for termination by the company. Inthe case of termination of employ-
mentbythe company, salaryispayable during the period of notice aswellasanaddi-
tional monthly severance payment for 6 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-
tionis 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
withdraw the 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-
tary redundancy, the termination benefits are calculated on the basis of the number
of employees expectedtoacceptthe offer.

Profit sharing and variable salary components

The Grouprecognizesaliabilityand anexpenseforvariable salary and profit-sharing,
based onaformulathat takesinto consideration the profit that canbe attributed to
the parent company's shareholders after certain adjustments. The Group recogni-
zesaprovisionwhere contractually obliged orwhere thereisapast practice thathas
createdaconstructive obligation.

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.

2024 2023
Currenttax
Current taxon profit for the year -11,147 -11,344
Adjustment for previous years - -
Total -11,147 -11,344
Deferredtax
Originationandreversal of temporary differences 3,771 -1,545
Total 3,771 -1,545
Totalincome tax -7,376 -9,799

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.

2024 2023
Profit/loss before tax 16,976 58,383
Taxat currenttaxrate for the parentcompany -3,497 -12,027
Non-taxable revenue 726 3,712
Non-deductible expenses -992 -3,863
Effect of different taxrates for foreign subsidiaries -5,247 -4,455
Taxattributable to previous years 1,903 4,634
Utilization of non-capitalized taxloss carry forwards 1,852 1,492
Non capitalized taxloss carry forward -3,990 -
Revaluation of deferred taxassets -1,006 -
Other 2,876 708
Effective tax -7,376 -9,799

The effective tax rate was 43.5 (16.8) per cent. During the year the company reme-
asured deferred taxes in the US and Germany, resulting in a fairly small deferred tax
expense overall. Excluding the remeasurement, the taxrate is affected by a coun-
try mix with more taxable profitsinthe Group’s companies that have higher taxes.

Tax as per December 31 on other comprehensive income amounts to SEK-2,652
(1,038) thousand.
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NOTETT Income tax (cont.)

Deferred tax
Offsetamounts 2024 2023
Deferredtaxassets
Deferredtaxassetsto be utilized aftermore than12 months 53,947 84,692
Deferred taxassets to be utilized within12 months 3,515 1,353
Total 57,462 86,045
Deferredtaxliabilities
Deferred taxliabilities to be paid aftermore than12 months 5321 34,477
Deferred taxliabilities to be paid within 12 months - -
Total 5,321 34,477
Tax
Deferredtaxassets losses Other Total
AsatJanuary1,2023 84,234 4,325 88,563
Recognizedintheincome statement -538 - -538
Taxonitemsrecognizedinother comprehensive income - 1,038 1,038
Repostingto current tax -400 - -400
Reclassifications - - -
Foreignexchange differences -2,619 - -2,619
As atDecember 31, 2023 80,677 5,363 86,045
Recognizedintheincome statement -31,884 - -31,884
Taxonitemsrecognizedin othercomprehensiveincome - -2,652 -2,652
Repostingto current tax 27 - 27
Reclassifications - - .
Foreignexchange differences 5,928 - 5,928
As atDecember 31,2024 54,748 2,711 57,462
Deferredtaxliabilities Other* Total
AsatJanuary1,2023 39,964 39,964
Recognizedintheincome statement -2,095 -2,095
Repostingto current tax -3,510 -3,510
Reclassifications - -
Exchange differences 117 117
As atDecember 31,2023 34,477 34,477
Recognizedintheincome statement -35,502 -35,502
Repostingto current tax - -
Reclassifications - -
Foreign exchange differences 1,024 1,024
As atDecember 31,2024 5,321 5,321

*Otherdeferredtaxliabilitiesinclude deferred tax of 5,3(34,5) attributable to temporary differences from goodwillarising fromacquisitions. An adjustment of previously reported deferred tax
liabilities and taxassets in Germany has beenmade. Analyses carried outindicate that the balanceslack substance, and along time has passed without them proving to be relevant. Thisyear's
revaluation of deferred taxassetsinthe USisbased on current forecasts, where long sales cycles affect the valuation. The possibility of utilizing existing taxlosses is evaluated by the company
onacurrentbasisandforecastsmay show that the company willbe able to capitalize further. Deferred taxassets arerecognized for taxloss carry forwards to the extent that the realization of the
related tax benefit through the future taxable profits is probable. Most of the Group’s taxloss carry forwards are related to the US and UK operations. They amount to a total of USD 84.6 (83.5)
million, whichrestated atthe balance sheetrate is SEK894.4(838.8) million, to be utilized withina20-year periodinthe USA, and GBP 8.2 (7.9) millioninthe United Kingdom, whichrestated at the
balance sheetrateis SEK111.1(101.3) million, where there is no time limit on the right to apply taxloss carry forwards. Apart from these, the Group has taxloss carry forwards in Germany of EUR2.8
(4.2)million, whichrestatedat the balance sheetrate amountto SEK32.5(46.5)million. The Group’srecognized deferredtaxassets amounttointhe US SEK51.7 (64.5) million, in Sweden SEK5.0

(4,8)millionand SEK 0,9 (16.8) millionin Germany.

NOTE 12 Earnings pershare

NOTE 13 Distribution of profitand dividend

2024 2023
Net profit/loss forthe year 9,600 48,583
Average number of outstanding shares 8,218,611 8,218,611
Earnings per share before dilution (SEK per share) 1.17 5.91
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Proposeddistribution of profit
The following profits (SEK) are at the disposal of the Annual General Meeting:

Non-restricted equity 67,361,885
-of whichretained earnings 47,036,767
- of which profit for the year 20,325,118

For2024 the Board of Directors proposes adividend of SEK2.00 pershare.

Atthe disposal of the Annual General Meeting: 67,361,885
Dividend -16,437,222
To be carried forward 50,924,663

Dividenddistributiontothe parentcompany's shareholdersisrecognized asaliability
inthe Group's financial statementsin the period in which the dividends are approved
by the parentcompany's shareholders.

Dividends paid amounted to SEK 2 (2) per share. At the Annual General Meeting on
April 24,2025 it willbe proposed that dividend of SEK 2 per share be distributed for
the 2024 financial year.



NOTE 14 Property, plantand equipment
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Property, plant and equipment is recorded at historical cost less depreciation. The
Group applies depreciation of components, where each part of anitem of property,
plant and equipment with a cost of acquisition that is significant in relation to the
total cost of the item is to be depreciated separately. The cost of acquisitioninclu-
des expenses directly attributable to the acquisition of the asset. Expenditure for
dismantling and restoration is added to the cost of acquisition and reported as a
separate component. Dismantling and restoration costs during the useful life of the
assetare calculatedannually onthe basis of the evaluationmade oneach date of esti-
mate. Any adjustments of the future costs adjust the cost of acquisition of the asset.

Subsequent costs areincludedin the asset's carrying amount or recognized as
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
bemeasuredreliably. The carryingamountforthereplacedpartisremovedfromthe
balance sheet. All other repairs and maintenance are charged to the income state-
ment during the financial periodinwhichthey areincurred.

Landisnotdepreciated. Depreciationonotherassetsiscalculatedusing the straight-
line method to allocate their cost to theirresidual values over their estimated useful
livesasfollows:

e Buildingsandlandimprovements 20-50years
e Plantandmachinery 3-20years
e Equipmentandtools 3-20years

Theassets'residualvaluesandusefullives arereviewed, and adjustedif appropriate,
ateachbalance sheetdate. Anasset's carryingamountis writtendownimmediately
toitsrecoverable amount if the asset's carrying amount is greater than its estima-
tedrecoverable amount.

Gainsandlossesondisposalsare 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-
nizedin the financial statements amountsto - (1,200) thousand.

Constructioninprogress

and advance payments

Buildings Plantand Equipment forproperty, plantand

andland machinery andtools equipment Total
January1-December 31,2023
Openingbookvalue 70,904 81,845 28,428 29,927 211,105
Netvalueright of use assets, reclassification -8,413 -12,538 - - -20,950
Foreignexchange differences -345 -203 -16 - -564
Investments 195 16,146 3,944 21114 41,400
Redistributions 1,466 14,055 1,563 -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
Cost of acquisition 90,087 228,492 117,093 33,957 469,629
Accumulated depreciationand impairment -29,429 -139,5639 -86,800 - -255,768
Book value 60,658 88,953 30,293 33,957 213,861
January1-December 31,2024
Openingbookvalue 60,658 88,953 30,293 33,957 213,861
Acquisition - 967 266 - 1,233
Foreign exchange differences - 13 80 - 93
Investments - 7,827 4,868 54,444 67,139
Redistributions - 7,417 12,782 -20,199 -
Disposals andretirements -1 - -1 - -2
Depreciation/amortization -2,904 -12,514 -5112 - -20,530
Closingbookvalue 57,753 92,663 43,176 68,202 261,794
As atDecember 31,2024
Cost of acquisition 90,444 246,952 138,312 68,202 543,910
Accumulated depreciationandimpairment -32,691 -154,289 -95,137 - -282,117
Book value 57,753 92,663 43,176 68,202 261,794

Depreciationincludes SEK 19,799 (16,728) thousand in cost of services sold, SEK109 (173) thousand in selling and marketing costs, SEK 579 (701) thousand in administrative

expenses and SEK42(85) thousandinresearchand development costs.
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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.

Trademark

Acquiredtrademarksare shownatactualvalue at the time of acquisition. Trademarks
thathave beendeterminedtohave anindefinite usefullife are notamortized but are
testedforimpairmentannually.

Patent

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

Software

Acquiredcomputersoftwarelicensesare capitalized onthe basis of the costsincur-
redtoacquireandbringtouse the specific software. These costsare amortized over
the estimated usefullife (normally 10 years).

Contractual customerrelations and similarrights

Contractual customer relations and similar rights consist mainly of customerrela-
tionsand contracts aswellas some tenancy rights. Customerrelations and techno-
logy thatis acquired through an acquisitionis recognized actual value at the time of
acquisition. These assets have a definite useful life and are carried at theinitial value
less accumulated amortization. Contractual customer relations are amortized over
15 years based onlong termrelationsin the energy sector. The amortization period
forotherrightsvaries.

Impairment Losses On Non-Financial Assets

Assets that have an indefinite usefullife, such as goodwill, are not subject to amor-
tization and are tested annually for impairment. 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
impairment lossis recognized for the amount by which the asset's carrying amount
exceedsitsrecoverable amount. Therecoverable amountis the higherof anasset's
fair value less selling costs and value in use. 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
goodwillforwhichanimpairmentlosshas previously beenrecognized, are testedto
establishif anyreversal should be made.

Contractual
customer
Software relations
Goodwill Patents Patents rights similarrights Total
January 1-December
31,2023
Openingbookvalue 201,482 - 4582 546 167 206,778
Foreignexchange -1,497 - -147 18 5 -1621
differences
Investments - - 286 - - 286
Redistributions -3,510 - -318 - -138  -3,966
Depreciation/ - - -488 -298 =34 -820
amortization
Closingbook value 196,475 - 3914 266 - 200,657
As atDecember 31,
2023
Costof acquisition 232,550 - 12,388 6,672 17,327 268,937
Accumulateddepre-  -36,075 - -8472 -6,406 -17,327 -68,280
ciationandimpairment
Bookvalue 196,475 - 3916 266 - 200,657
January 1-December
31,2024
Openingbookvalue 196,475 - 3916 266 - 200,657
Acquisition 17,087 2,084 - - 19,5688 38,759
Foreignexchange 10,397 - 362 -3 - 10,756
differences
Investments - - 254 - - 254
Redistributions - - - - - -
Depreciation/amorti- - - -539 - -653  -1,455
zation
Closingbookvalue 223,959 2,084 3,993 - 18,935 248,971
As atDecember 31,
2024
Costof acquisition 261,302 2,084 13524 6,888 37,624 321,322
Accumulated depreci- -37,343 - -9531 -6,888 -18589 -72,351
ationandimpairment
Book value 223,959 2,084 3,993 - 18,935 248,971

66 NOTESTO THE CONSOLIDATED ACCOUNTS

Contractual customer relations and similar rights consist mainly of customer rela-
tions/contractsaswellassometenancyrights. Amortization of SEK1,455(820)thou-
sandisincludedin‘Cost of services sold’intheincome statement.

Impairment tests for goodwill

Goodwillis allocated to the Group's cash generating units, which correspond toiden-
tified segments. All of the goodwill for the acquired company Extrem Borr och Sagtek-
nik SPABis allocatedto DecomissioningandRadiation Protection Services. Asegment
levelsummary of the goodwill allocationis presented below.

2024 2023
Waste Management Technology 72,370 66,539
Decommissioning and Radiation Protection Services 151,589 129,937

Total 223,959 196,475

Impairment testing is carried out at segment level. The segments are identified as
cash generating units. The cash-generating units’ recoverable amount is based on
valueinuse.Thesevaluesare basedonestimatedfuture cashflowsbased onbusiness
plansapprovedbythe Board of Directors forthe next five years. The Board of Directors
has established the budgeted gross margin on the basis of previous earnings and its
expectations concerning market developments. The rate of growthis estimated for
each cash-generating unit on the basis of market position and development. Cash
flows beyond the five-year period are extrapolated with an estimated annual rate of
growth. Aweighted cost of capital for borrowed capital and equity is applied as the
discountrate, aspresentedbelow.
Materialassumptions used for calculating valueinuse:

Rate of

Gross growth Discount

margin % afteryear5, % rate, %

Decommissioning and Radiation Protec- 8.4 20 9.2
tionServices 2024

Decommissioning and Radiation Protec- 8.8 2.0 9.0
tionServices 2023

Waste Management Technology 2024 20.8 2.0 9.4

Waste Management Technology 2023 41.2 2.0 9.1

The cost of borrowed capital has been determined individually for each segment,
thereby takinginto consideration differencesinmarketrates between the 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 capital used in calculating the recoverable amount is 11,0 (10,5) per cent before
tax. Based on the assumptions and estimates made, there is no impairment need
ongoodwill. Studsvik has also assessed the sensitivity of value in use to unfavorable
changesinthemostimportantassumptionsconcerningcashflowsanddiscountrate.
There are no other specific circumstances that have affectedimpairment testing.

Sensitivity analysis

Sensitivity analysis of the calculationsforvalueinuse was carried outforone assump-
tionatatime. The recoverable amount for each cash generating unit would be the
same as the carrying amount If the majorassumptions were changed as follows:

2024 2023
Waste Management
Technology From To From To
Grossmargin % 21 11 41 6
Discountrate, % 9 15 9 30
2024 2023
Decommissioning and Radiation
ProtectionServices From To From To
Grossmargin % 8 5 9 4
Discountrate, % 9 15 9 18



NOTE 16 Interestsinjoint ventures
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2024 2023
AsatJanuary1 2,189 3,277
Shareinearnings -245 -357
Foreignexchange differences -854 -731
Settlement joint venture shareholding -634 -
As atDecember 31 456 2,189
The Group’s shareinearnings of the joint venturesinwhich the company hasinterests, allof whichare unlisted, andits share of assetsis as follows.
Non-current Current Current Net Participating
2024 assets assets liabilities assets Revenue Result interest
THORTreatment Technologies, LLC USA - - - - - -53 -
KOBELCO STUDSVIKCo., Ltd Japan - 3,124 130 2,994 - -192 49
Total - 3,124 130 2,994 - -245
Non-current Current Current Net Participating
2023 assets assets liabilities assets Revenue Result interest
THORTreatment Technologies, LLC USA - 651 - 651 - -21 50
KOBELCO STUDSVIKCo., Ltd Japan 5,012 3,416 134 8,294 - -336 49
Total 5,012 4,067 134 8,945 - -357
KOBELCO STUDSVIK Co., Ltdisajoint ventureinJapan, focusing on design of facilities for treatment of Japanese radioactive waste.
THORTreatment Technologies, LLC(TTT), joint venture was closed during the year.
Obligations
The Group hasno obligationsregarding KOBELCO STUDSVIK Co., Ltd.
NOTE 17 Tradereceivables
Studsvikrecognizes tradereceivables atamortized cost adjusted for creditrisks. Changesinthereserve fordoubtfulreceivables:
The reported credit risk reserve consists of bothincurred creditlosses and expec- 2024 2023
tedcreditlosses.
. ) o . . AsatJanuary1 -33 -234
The Group appliesthe simplified methodforcalculating expectedcreditlosses. The . .
methodmeans that expected losses during the entirelife of the claimareusedasthe  Foreignexchange difference -1 40
basis fortrade receivables and contract assets. The expected creditloss levelsare  Provisionfordoubtfulreceivables - -34
basedonthe customers’ paymenthistory. Receivables written off - -
2024 2023  Unusedamountsreversed - 195
Tradereceivables 181,257 141,729 As at December 31 -34 -33
Less - Provision forimpairment of receivables _34 _33  Amountsstatedinthe depreciationaccountare normally writtenoff whenthe Group
- isnotexpectedtorecoverfurthercashfunds.Thereisnoconcentrationof creditrisk
Tradereceivables - net 181,223 141,696 with respect to trade receivables, as the Group has a large number of customers,

As at December 31, 2024 overdue trade receivables amounted to SEK 26,547
(20,399) thousand. These refer to a number of independent customers who have
nothad paymentdifficultiesin the past.

Anage analysis of these tradereceivables and contract assetsis given below:

Upto3 3-6 Morethan
Notpast months months ~ é6months
December 31,2024 due overdue overdue overdue Total
Expectedlosslevelin % 0.0% 0.1% 0.0% 0.0%
Carryingamount trade 154,800 25,754 - 703 181,257
receivables gross
Carryingamount, 35,244 - - - 35,244
contractassets, gross
Creditlossreserve - 34 34
Upto3 3-6 Morethan
Notpast months months ~ 6months
December 31,2023 due overdue overdue overdue Total
Expectedlosslevelin % 0.0% 0.2% 0.0% 0.0%
Carryingamount trade 121,330 18,582 1,817 - 141,729
receivables gross
Carryingamount, 61,908 - - - 61,908
contractassets, gross
Creditlossreserve - 33 33

The reserve for doubtfulreceivables amounted to SEK 34 (33) thousand as at Decem-
ber31,2024.

internationally dispersed.
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NOTE18 Otherlong-termreceivables

NOTE 24 Accrued expenses and deferredincome

2024 2023 2024 2023
Studsvik fund 18,807 25,961 Deferredincome 3,299 2,659
Nuclearwaste fund 54,289 44,409 Accrued wagesandsalaries 44,836 45,532
Otherlong-termreceivables 11,593 11,593 Accruedmaterials, consulting and service costs 6,618 7,604
Total 84,689 81,963 Accrued auditfees 2,171 2,597
Otheritems 6,736 7,198
Total 63,660 65,590
NOTE19 Othercurrentreceivables
2024 2023 NOTE 25 Borrowing
Contractassets 35,244 61,908 } o . . :
' Borrowings are initially recognized at fair value, net after transaction costs. Subse-
Taxassets 13,839 7,261 quentmeasurementis atamortized cost.
Otherreceivables 13,977 16,812 Borrowings are classified as current liabilities unless the Group has an uncondi-
Total 63,059 85,981 tionalrightto defer settlement of the liability for atleast 12 months after the balance
sheetdate.
2024 2023
Long termportion
NOTE 20 Prepaid expensesandaccruedincome Bankloans 65745 29,485
Total 65,745 29,485
2024 2023
Accruedincome 23,370 5,749 Currentportion
Prepaidrent 2,427 1,235 Bankloans 122,726 99,334
Prepaidinsurance premiums 2,525 1,955 Total 122,726 99,334
Oth id 6,554 7122
CTPrepaldexpenses Total borrowing 188,471 128,819
Total 34,876 16,061 Otherlong-termliabilitiesinclude capitalinsurance 29,260 (21,971),long-termlease
liabilities 12,798 (13,016) and other2,342(2,100).
The exposure of the Group's borrowings tointerestrate chang-
esandthe contractualrepricing dates atthe balance sheet date
NOTE 21 Inventories areasfollows 2024 2023
0-6months 188,471 128,819
Inventories are stated at the lower of costand netrealizable value.
6-12months - -
2024 2023 1-5years _ -
Finished goods 7,228 16,316 More than5years - -
Total 7,228 16,316 Totalborrowing 188,471 128,819

The expensed expenditure forinventoriesis included under the item ‘Cost of servi-
cessold andamounts to SEK17,556(15,898) thousand. 8,976 thousandrefer to write
down of inventory.

NOTE 22 Cashand cashequivalents

Cash and cash equivalents includes cash in hand, bank balances and other short-
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
include escrow funds of SEK - (6,991) thousand.

2024 2023
Currentinvestments 2,631 9,633
Cashandbankbalances 53,688 88,162
Total 56,319 97,795

NOTE 23 Otherliabilities

Of liabilities referring to contract liabilities existing at the close of 2023, SEK 78
millionwasrecognizedinrevenuein2024.

2024 2023
Contractliabilities 116,258 94,887
Social security and othertaxes 21,841 22,417
Otherliabilities 29,936 36,320
Total 168,035 153,624
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Shares in Studsvik Nuclear AB and Studsvik Scandpower AB and a corporate mort-
gage of SEK 125 million have been put up as collateral for the Group’s bank loans and
creditfacilities.

Carrying amounts and fair value for non-current borrowing are presented below. The
loansare atlevel 2 of the fairvalue hierarchy.

Fairvalue Carryingamount
Maturities of borrowings 2024 2023 2024 2023
Lessthanlyear 122,726 99,334 122,726 99,334
Betweenland2years 62,720 6,740 62,720 6,740
Between?2and5years 3,025 22,745 3,025 22,745
More than5years - - - -
Total 188,471 128,819 188,471 128,819
Carryingamounts, per currency,
of the Group's borrowings 2024 2023
SEK 188,471 128,819
Total 188,471 128,819
The Group has the following
unutilized credit facilities 2024 2023
Variableinterestrate
-Matureswithinoneyear 35,764 54,156
Total 35,764 54,156

The group has abank overdraft facility of SEK 100 million. As of the balance sheet
date 35,764 thousand was utilized and 64,236 thousand was unutilized.

Thelines of credit that mature within one year are one-year credit facilities that will
bereviewedonvaryingdatesin 2024 (see further Note 2).

Average effectiveinterestrate
onbalance sheetdate, bankloans

SEK

2024
5.75%

2023
6.64%




NOTE 26 Pensionobligations

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

NOTE 27 Provisions

The Group companies operate various pensionschemes. The schemesare generally
funded through payments toinsurance companies or trustee-administered funds,
inwhichthe paymentsare determined onthe basis 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 plansis in Germany. Other pension obliga-
tions, which also existin Germany and Japan, have not beenregarded as having any
material effectand have notbeen subject to actuarial calculation.

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 a result of past events; itis
more probable than not that an outflow of resources will be required to settle the
obligation; and the amount has beenreliably estimated.

Future
wastema- Provisionfor

nagement decommis- Other
Pensioninsurance with Alecta costs sioning  provisions Total
Commitments for old-age pension and family pension foremployees in Sweden are AsatJanuary1,2024 70,585 70,402 240 141,227
safeguardedthroughinsurancewithAlecta. Accordingtoastatementby the Swedish Recognized as expense inthe
Financial Reporting Board, UFR 10, this is a defined benefit plan covering several o S exp
) h ” consolidatedincome statement
employers.Forthe 2024 financialyearthe Group hasnothadaccesstosuchinforma- n o
tion as will make it possible to report this plan as a defined benefit plan. The pension  ~Additional provisions 10,653 2,830 3,221 16,704
planunder TP, whichis vested throughinsurance with Alecta, isthereforereportedas - Reversed provisions -6,797 - - -6,797
adefined contribution plan. The year’s contributions for pension insurance taken out - Indexation 1,791 - - 1,791
with Alectaamount to SEK 3,050 (2,573) thousand. Alecta’s surplus can be distribu-  capjtalized as non-current asset _ - - _
tedto the policy holders and/ortheinsured. At the end of 2024 Alecta’s surplusinthe . .
. ; . Reclassification - - - -
form of a collective solvency level was 163 (158) per cent, according to latest availa- - ) .
ble information. The collective solvency level comprises the market value of Alecta's  Amount utilized during the period -6,404 -8,255 - -14659
assets asapercentage of itsinsurance commitments calculatedinaccordance with  As at December 31,2024 69,828 64,977 3,461 138,266
Alecta'sactuarialassumptions.
2024 2023 Longtermportion 63,525 64,977 240 128,742
Obligationsinthe balance sheet for Current portion 6,303 - 3,221 9,524
Pensionbenefits 10.100 10412 T1otal 69,828 64,977 3,461 138,266
Recognitioninthe income statement for (Note 9)
f Future
Pension costs 28,753 22,238 wastema- Provision for
nagement decommis- Other
costs sioning  provisions Total
Amountsrecognizedinthe balance. sheét 2024 2023 AsatJanuary1,2023 73,380 75,115 240 148,735
Present value of unfunded obligations 10,100 10,412 ) )
- . Recognized as expenseinthe
Total 10,100 10,412 consolidatedincome statement
- Additional provisions 9,018 2,994 - 12,011
Amountsrecognizedin theincome statement 2024 2023 N Reverse.d provisions 871 N - 871
- Indexation 1,786 - - 1,786
Defined benefit plans o
. Capitalizedasnon-currentasset - - - -
Service costs - - . .
Int . 114 115 Reclassification - - - -
nterestexpense Amountutilizedduringthe period ~ -12,728  -7,707 - 20435
Total 114 15 AsatDecember31,2023 70,585 70,402 240 141,227
Of the total cost, SEK - (-) thousand was included in the items ‘Cost of goods sold’
and ‘Administrative expenses’.
Changesinthe liability recognized Longterm pQrtlon 64,282 70,402 240 134,924
inthe consolidated balance sheet 2024 2023 Currentportion 6,303 - - 6,303
Atthe start of the year 10,412 10,262 Total 70,585 70,402 240 141,227
Translation differences -162 279 The Group's operations generate nuclear waste and radioactive waste which must
Total expense recognized in the income statement 114 115 be sent for final disposal within the framework of the systems and rules in force in
Contributions paid _264 _044 the counltriles in which Studsvik carries on operations in its own production facili-
ties. Provisions are made foroperational waste, spent reactor fueland also to some
Atthe end of theyear 10,100 10,412 extent fordecommissioning of facilities and the resulting decommissioning waste.
The main part of the costs of decommissioning of and decommissioning waste
T . ) from the Group's Swedish nuclear facilities is financed under the provisions of the
otal pension costsrecognized )
inthe consolidatedincome statement 2024 2023 Act2006:647.
Total costs for defined benefit plans 114 115 Fees paid in are administered by the Nuclear Waste Fund. The Group's total
. paymentstotheNuclear Waste Fundamountto SEK54,289 thousandandarerecor-
Totalcostsforldeﬁned conltrlbut\oln pllans 24,414 18,398 jed under other receivables, see Note 18. Funds for decommissioning and waste
Costs of specialemployer's contributionand tax on 4,225 3725 managementmay be withdrawn from the Fund by Studsvik, which holds the nuclear
returns from pension funds permit for the facilities in question. Studsvik’s responsibility for decommissio-
Total 28.753 22238 ning and waste managementis limited to the buildings held by the company today.
’ ’ As regards operational waste, Studsvik bears the responsibility for waste arising
Actuarial i 2024 2023 from the company’s own operations after June 30, 1991. Studsvik estimates these
ctuarialassumptions commitmentsonacurrentbasis and provisionis made forthem.
H [ O,
Discount rate 3.50% 3.50% Future waste management costs
Future salaryincreases 0.0% 0.0% Future waste management costs cover provisions for operational waste and spent
Future pensionincreases 2.0% 2.0% 9 p P P

reactorfuel. Coststo SKBforoperationalwaste arising before January1,2016,inclu-
ding accrued expenses, are indexed taking into account changes in the consumer
priceindexunder 2.1.6 annex1in the SKB agreement. Of the total provisions of SEK
69.8million, SEK6.3millionisexpectedtobeutilizedin2025and therestisexpected
tobeutilized successively and at the earliest startingin 2025.

Provision for decommissioning

The provisions coverfuture costs fordecommissioningandmanagement of wastein
connectionwiththe decommissioning of the Studsvik facility. Of the total provisions
of SEK 64.9 million, SEK O million is expected to be utilized in 2025. The remaining
part of the provisionsis expected to be utilized only in connection with decommis-
sioning operations.

Otherprovisions

Otherprovisionsinclude costforpersonellrelatedto therestructuringprogram. See
alsonote?7.
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NOTE 28 Cashflow

Non-cashitems 2024 2023
Depreciation/amortization 32,685 28,700
Impairmentlosses onproperty, plantand equipment 2 60
Proceeds from sale of property, plant and equipment -3,000 -7,290
Shareinearnings from associated companies 276 357
Exchangerate differencies 2,858 -5,890
Otherchangesin provisions -6,820 -7,070
Write down of inventory 8,976 -5,890
Other 5,524 -9,466
Total 40,501 -599
Reconciliation of itemsincludedin

financing activities Bankloans Leases Total
Liabilities as atJanuary 1,2023 101,209 20,435 121,644
Cashflow 27,610 -6,801 20,809
Acquisitions - leases 9,238 9,238
Foreign exchange differences -132 -132
Liabilities as at December 31,2023 128,819 22,740 151,559
Liabilities as atJanuary 1,2024 128,819 22,740 151,559
Cashflow 59,652 -6,944 52,708
Acquisitions - leases 7,158 7,158
Foreignexchange differences 537 537
Liabilities as at December 31,2024 128,819 22,740 151,559

NOTE 29 Contingentliabilities and pledged assets

The Grouphascontingentliabilitiesinrespectof bankguaranteesand otherguarantees
aswellas otheritems arisingin the normal course of business. No material liabilities are
expectedtoarise through these contingent liabilities. In the normal course of business
the Group has issued guarantees amounting to SEK 38,997 (49,727) thousand to third
parties.Nopaymentsare expected as at the date of these financial statements.

Pledgedassets 2024 2023
Real estate mortgage 40,000 40,000
Corporate mortgage 125,000 125,000
Sharesinsubsidiaries 551,562 562,826
Total 716,562 727,826

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 and lease liability, the most signi-
ficantassumptions are as follows:

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 theincrementalborrowingrate, whichreflects theinterest
ratereceivedfromthe Group’s creditinstitution.

Options to extend and terminate leases have been taken into 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
economic incentive to exercise an option to extend. The majority of the options
to extend thatreferto office premises and vehicles have notbeenincludedinthe
leaseliability, as Studsvik canreplace the rights of use without significant costs or
business disruptions.

Historicalinformation has beenusedinassessing alease termin the cases where
there are optionsto extend orterminate alease.

COMMITMENTS REGARDING LEASES
Leaseexpensesforthe yearamountedto SEK6,503(6,439) thousand.
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NOTE 30 Rightsofuse (cont.)

LEASES
Carryingamounts on the balance sheet

Rightofuse assets 2024 2023
Land and buildings 12,487 12,323
Plantand machinery 12,197 11,177
Total 24,684 23,500
Leaseliabilities 2024 2023
Current 10,693 9,724
Non-current 12,798 13,016
Total 23,491 22,740

Lease liabilities are recognized in the balance sheet under the Item 'other liabilties'.
Additional rights of use in 2024 amounted to SEK 10,363 (12,768) thousand, which
mainly referstonew premises and vehicles.

Landand Plantand

buildings machinery Total
January1-December 31,2023
Opening book value 8,413 12,538 20,950
Foreign exchange differences -13 209 196
Investments 7,975 4,793 12,768
Disposals andretirements 217 -428 -211
Depreciation/amortization -4,269 -5,935 -10,204
Closingbookvalue 12,323 11,177 23,500

Landand Plantand

buildings machinery Total
January1-December 31,2024
Opening book value 12,323 11,177 23,500
Foreignexchange differences 768 136 904
Investments 3,283 7,080 10,363
Disposals andretirements 554 63 617
Depreciation/amortization -4,440 -6,260 -10,700
Closingbookvalue 12,487 12,197 24,684
Carrying amounts intheincome statement
Amortizationonrights of use 2024 2023
Land and buildings -4,440 -4,269
Plantand machinery -6,260 -5,935
Total -10,700 -10,204
Interest expense (includedinfinancial expenses) -675 -1,151
Expenditure referring to currentleases (includedin -149 -137
costs of services sold and administrative expenses)
Expenditure referring to leases forwhich the underlying -1,652 -1,547

assetis of low value (includedin costs of services sold
andadministrative expenses)

Thetotal cash flow forleasesin2024 was SEK 11,118 (9,996) thousand.

NOTE 31 Transactions withrelated parties

Studsvik ABowns 49 percentof KOBELCO STUDSVIK Co,.Ltd, ajointventureinJapan,
focusingondesign of facilities fortreatment of Japanese waste.
2024

Transactions withrelated parties 2023

Sale of services
- 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 senior managementis describedinNote 9.
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NOTE 35 Employee benefits

On1July the Group acquired 100 per cent of the shares in Extrem Borr och Sagtek-
nik SP AB (EBS). The purchase consideration paid amounted to SEK 37.3 millionon a
cash and debt free basis, excluding contingent consideration. The company speci-
alizes in various types of segmentation, primarily in the nuclear power industry. EBS
is based in Angelholm and has eight employees, who project-manage and carry out
various types of dismantling projects. EBS has annual turnover of more than SEK 30
million, withan operating marginin the order of 30 per cent. The expertise and machi-
nery providedby EBS complements Studsvik'soperations,and the businesshasbeen
incorporatedinto the Decommissioning and Radiation Protection Services business
area.TogetherwithEBS, Studsvik can offer customers amore complete service.

Purchase price allocation, preliminary

Inthe purchase price allocation below, calculations of intangible assets and good-
will are only preliminary. The purchase price allocation will be finalized no later than
oneyearaftertheacquisitionhas takenplace.

Fairvalue recognized onacquisition 2024
Assets
Intangible assets 21,672
Othertangible assets 1,967
Othercurrentassets 13,118
Cashandcashequivalents 5,447
42,204
Liabilities
Otherliabilities -6,386
Provisionand other non-currentliabilities -5,476
-11,863
Netidentifiable assets and liabilities at fair value 30,341
Goodwill 17,087
Total purchase consideration 47,429
of whichrecognized not yet paid contingent consideration of SEK -5,0 million
Total consideration ~42,448
Cashreceived 5167
Netdecrease/(increase)incash -37,282

Sincetheacquisitiondate EBS has contributed SEK18.4millionto the Group’s conso-
lidatednetsales. The correspondingeffectonoperating profitwas SEK4.1million. The
purchase price allocation includes the value of customer relationships, employees
with special expertise and expected synergies with the existing operations at Studs-
vik. The transaction costsincurredin connection with the acquisition amount to SEK
0.7 million and are reported as administrative expenses. If the acquisition had taken
place at the beginning of 2024, the Group’s revenue for the full year would have been
SEK15.2 millionhigher. The acquisitionincludes a contingent considerationbased on
establishedfinancial targets. The contingent considerationis due for payment within
three years, withamaximum possible outcome of SEK7.5 million.

NOTE 33 Events after the close of the reporting period

Afterthebalance sheetdate, the Company mergedthe businessareas Waste Tech-
nology and Fuel and Material Technology. This change affects segment reporting
from January1,2025, and willbereflectedin future financialreports.

OnFebruary1,anasset acquisition was completedin the US of BlackStarTech from
Constellation.

NOTESTOTHE PARENT COMPANY
ACCOUNTS

Forthe parentcompany's accounting policies, seenote1.5.

NOTE 34 Salesrevenue

Salesrevenue by

geographical market 2024 2023
Sweden 4,469 4,037
Europe, notincluding Sweden 4,723 4,423
Asia - -
North America 1,623 1,258
Total 10,715 9,718

2024 2023

Salaries Social Salaries Social

andother security andother security

remuneration expenses remuneration expenses

(of which (of which (of which (of which

variable pension variable pension

remuneration) costs) remuneration) costs)

President 6,098 3,478 5,898 2,991
(=) (1,774) (-) (1,369)

Otheremployees 4,193 2,735 2,823 2,047
(=) (1,419) (-) (1,11¢6)

Total 10,282 6,213 8,721 5,038
(=) (3,193) (-) (2,485)

Inadditiontoabovelistedbenefitsthe costforthe formerPresident(includingsocial
charges) amount to severance pay 2,043 thousand and other agreed remunera-
tion 3,070 thousand. Severance pay and otherremuneration during the yeararein
accordance with terminationagreement.

NOTE 36 Costsby nature of expense

2024 2023
Purchases of materialand services 17,744 11,473
Personnelcosts 19,583 12,955
Depreciation/amortization - -
Total 37,327 24,428
Servicesinclude feesand remunerationto accounting firms as follows:

2024 2023
KPMGAB
Auditassignments 1,277 1,132
Otherservices 503 191
Total 1,780 1,323

Audit assignments refer to the examination of the annual accounts, the accounting
records and the administration by the Board of Directors and the President. It also
includes otherduties thatare incumbent onthe company's auditors as well as advi-
sory services and other types of support as aresult of observations made through
suchanexamination or the performance of such duties.

NOTE 37 Depreciation/amortization

2024 2023
According According
toplan Book toplan Book
Equipmentandtools - - - -
Total - - - -
NOTE 38 Otheroperatingincome and operating expenses
Otheroperatingincome 2024 2023
Financial assets at fair value through profit orloss
Fairvalue gains 1,604 292
Foreignexchange gains 59 89
Total 1,663 381
Otheroperating expense 2024 2023
Foreignexchangelosses _81 166
Total -81 -166
NOTE 39 Operatingleases
2024 2023
Maturity withinone year 307 208
Maturity afterone yearbut within five years 965 361
Maturity after five years - -
Total 1,272 569

The parent company’s leases mainly refer to vehicles with traditional terms and
conditions.
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NOTE 40 Resultfrom participationin group companies

NOTE 45 Property, plantand equipment

2024 2023 2024 2023
Dividend from group companies 10,345 - Equipmentandtools
Result of recognition ofimpairmentloss onsharesin - - Opening cost of acquisition 3,505 3,505
subsidiary Closing accumulated cost of acquisition 3,505 3,505
Total 10,345 - Opening depreciation -3,505 -3,505
Depreciationforthe year - -
Closing accumulated depreciation -3,505 -3,505
NOTE 41 Interestincome and similar profit/lossitems Closing residual value according to plan - -
2024 2023
Interestincome 19,050 17,892
Foreign exchange differences 13,330 - NOTE46 Non-current financial assets
Total 32,380 17,892
o ) 2024 2023
Ofwh:cflv inrespectof Group companies Shares insubsidiaries
Interestincome 17,806 17177 Opening cost of acquisition 1,135,872 1,062,848
Total 17,806 17,177 Shareholders’ contributions - -
Investmentin subsidiaries 48,161 73,024
Sale of subsidiaries - -
.. . Closing cost of acquisition 1,184,033 1,135,872
NOTE42 Interest expense and similar profit/lossitems ,g : ) a
Openingimpairmentlosses -775,0561  -775,051
2024 2023 Impairmentlosses forthe year - -
Interest expense 18.814 12775 Closingimpairment losses -775,051 -775,051
Otherfinancial expense 250 185  Closingvalue 408,983 360,821
Foreignexchange differences - 5,548
2024 2023
Total 19,064 18,508
Ofwhichi tofG . Interestsinjoint ventures
whichinrespector roup companies Opening cost of acquisition 12,072 12,072
Interest expense 7,959 7,974
Closing cost of acquisition 12,072 12,072
Total 7,959 7,974 9 quistt
Book Book
value value
Number Nominalvalue Holding 31/12/24 31/12/23
NOTE43 Appropriations KOBELCO STUDSVIK 3000 98.000YEN  49% 12072 12072
Co.,Ltd
2024 2023
Group contributionsreceived 23,500 26,000 2024 2023
Group contributions paid - - Financial assets measured at fair value through profit
Total 23,500 26,000  Orloss
Unlisted shareholdings
- Opening cost of acquisition 17,541 17,250
NOTE44 | - Revaluationto fairvalue 1,604 291
ncome tax
Closing value 19,145 17,541
2024 2023
Current tax — 2024 2023
Current taxon profitforthe year -2,282 -2,272 Capitalinsurance
Total 2282 2272 - Opening cost of acquisition 17,681 16,839
ota - - ~Items added 632 553
-Repostingtocurrentasset - -
Deferredtax - ltems deducted -1,026 -589
Originationandreversal of temporary differences 476 216 - Revaluationto fairvalue 2,255 878
Total 476 216 Closing value 19,542 17,681
Totalincome tax -1,806 -2,056
Deferredtaxassets
AsatJanuary1,2024 4526 NOTE47 Prepaidexpensesandaccruedincome
Recognizedintheincome statement 476
As atDecember 31,2024 5,002 - - 2024 2023
The Swedishincome taxrate is 20.6 (20.6) per cent. The income tax on the parent Prepaid softwarelicenses 397 221
company's profit before tax differs from the theoretical amount that would arise Accruedincome 1,172 1,514
usingthe weighted average taxrate for profits as follows: Other 413 163
2024 2023 Total 1,982 1,898
Profit/loss before tax 22,131 10,889
Taxinaccordance withthe current taxrate -4,558 -2,243
Non-taxable revenue 2,314 67
Non-deductible expenses -38 -51
Revaluationtonew taxrate - -
Other 476 172
Effective tax -1,806 -2,056
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NOTE 48 Shares and participationsin subsidiaries NOTES5T Pledged assets

203 v T3, Net 2024 2023

€595 w8DE . © , T

F2 =208 IFF33 Nominal profit/  Sharesinsubsidiaries 293,495 293,495

<o %20 2555 value  Book loss for .

R X3S 22T (thousand) value Equity theyear Floating charges 100,000 100,000
Parent compa- Total 393,495 393,495
ny’sholdings Shares in Studsvik Nuclear AB and Studsvik Scandpower AB have been put up as
Studsvik Holding, collateral for bank loans. Shares in Studsvik Germany GmbH, Studsvik Vervaltungs
nc 100 100 2,000 25372 USD 24,042 727,672 -11,574  GmbH and Studsvik Holding Inc. have been put up as collateral for future waste

StudsvikNuclearAB 100 100 5000 50,000 SEK 223,400 203945 1,578 Managementcosts.

Studsvik Scand-

power, Inc 100 100 1,900 149 USD 47,766 86,823 10,010

Studsvik Scand- . C s

powerAB 100 100 1,000 91 SEK 45552 52,330 14148 NOTE52 Contingentliabilities

StudsvikJapanLtd 100 100 10,000 10,000 JPY 373 1536 13

Studsvik Germany 2024 2023
GmbH‘ 100 100 26 EUR 241 57,565 12,504 Contingentliabilitiesreferring toinsurance 14,214 13,343
Studsvik Verwal-

tungs GmbH 100 100 26 EUR 261 3,548 91  Total 14,214 13,343
ExtremBorroch

Sagteknik SPAB 100 100 1000 100 SEK 48,161 12909 3,675
Studsvik Instrument

Systems AB 100 100 17,000 17,000 SEK 18,106 18,106 - . L
StudsvikLimited 100 100 1,000,000 1,000 SEK - 16606 -3553 NOTES3 Cashflowfromoperating activities
Studsvik Engine- )
ering Technology Non-cashitems 2024 2023
(Beulng) CO., Ltd. 100 100 100 EUR l,OSl 3,503 528 Provisions ly092 247
Total 408,983 Fairvalue gains -1,604 -292
Other - -
Information on subsidiaries’ corporate identity numbers andregistered offices
Total -512 -45
Corporateidentity number Registered office
Studsvik Nuclear AB 556051-6212 Nyképing, Sweden lzi&i;efﬂaggg}%aEng'stﬁ(a)zzaar?g cashequivalentonthe balance sheet dateinclude
Studsvik Scandpower, Inc. 36-3088916 Wilmington, USA '
Studsvik Scandpower AB 556137-8190 Nykoéping, Sweden
Studsvik Scandpower GmbH HRB 4839 Norderstedt, Germany
Studsvik Suisse AG CH400.3.036.599-0 Fischbach-Goslikon,  NOTE54 Transactions withrelated parties
Switzerland | s h dsal
Studsvik JapanlLtd - Osaka, Japan ntra-Group purchases and sales
Studsvik Holding, Inc. 35.3481732 Atlanta, USA Thﬁ]p?;ce;tadge 'L.ifGthe ygar's purihzsbesland sales referring to other companies
Studsvik, Inc. 36-2999957 Atlanta,usa VTN theStucsvikbroupls presentecibelow.
RACEHolding, LLC 20-2472653 Atlanta, USA 2024 2023
Studsvik Germany GmbH HRB 504467 Mannheim, Germany Purchasing 17% 18%
Studsvik Verwaltungs GmbH HRB 504468 Mannheim, Germany Sales 100% 100%
Studsvik GmbH& Co. KG HRAS5034L1  Mannheim, Germany  The same pricing principles are applied to purchases and sales between group
Extrem Borroch Sagteknik SP AB 556729-3807  Skanelan, Angelholm companies asapply to transactions with external parties.
Kommun, Sverige
Studsvik Instrument Systems AB 556197-1481 Nykodping, Sweden
Studsvik Waste Management Tech-
nology AB 559019-2448  Nykoping, Sweden ~ NOTE55 Number of employees
Studsvik Limited 9660060 Preston, Great Britain
Studsvik Engineering Technology 911101 05MAO1K Beijing, China 2024 2023
(Beijing)Co., Ltd. Y4A74 Women 3 3
Men 2 1
NOTE49 Liabilities to creditinstitutions Total 5 4
2024 2023 2024 2023
Bankloans Numberon Numberon
Longtermportion 62,720 20,210 Boardmembersand balance Ofwhich  balance Ofwhich
K ’ ’ seniormanagement sheetdate men sheetdate men
Current portion 52,240 47,240 -
Members of the Board of Directors 7* 4 7* 4
Total y 114,960 67,480 b esidentand othersenior management 2 2 2 1
Bank Overdraﬂ‘facmy *The number of board members only refers to ordinary members.
Long termportion ) B Agreements on severance payments and other commitments to Board members
Currentportion 64236 45844 o pay
Total 64,236 45,844 The President's period of notice is 6 months forowntermination of employmentand
TOTAL 179,196 113,294 6monthsforterminatio.n bythecompany.Inthe;aseoftgrminationofemployment
by the company, salaryis payable during the period of notice as wellasan additional
The company has unused credit facilities of SEK 35764 thousands. severance payment equivalentto 6 months’salary. See alsoNote 9.

NOTE50 Accruedexpenses and deferredincome

NOTE56 Investmentinsubsidiaries

2024 2023
Holiday pay liability 1118 1,401 2024 2023
Accruedwages andsalaries 4,064 - Investmentinsubsidiaries 48,161 73,024
Accrued social security contributions 2,115 1,467 Total 28,161 73.024
Other 727 734 °@ , o I '
Investment in subsidiaries in 2024 refers to the acquisition of Extrem borr och
Total 8,024 3,602  Sigteknik SPAB.
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The consolidatedincome statements and balance sheets will preparedinaccordance with generally accepted accounting
be presentedto the Annual General Meeting on April 24,2025 principles and give a true and fair view of the parentcompany’s
forapproval. financial positionandresults of operations.

The Board of Directors and the President certify that the The administrationreport forthe Group and parent
consolidatedaccountshave beenpreparedinaccordancewith ~ company provides a fairreview of the development of the
international financialreporting standards, IFRS, asadopted by Group’sandthe parentcompany’s business, financial position
the EUand give atrue andfairview of the Group’s financial posi- andperformance and describes significant risks and uncertain-
tionandresults of operations. The annualaccounts have been tiesfaced by the parent company and the companies

Nykdping March12,2025
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Auditor’sreport

To the generalmeeting of the shareholders of Studsvik AB,
corp.id556501-0997

STUDSVIKAB (PUBL)ANNUALAND SUSTAINABILITYREPORT 2024 ‘

Report onthe annualaccounts and consolidated accounts

Opinions

We have audited the annualaccounts and consolidated
accounts of Studsvik ABforthe year2024, except forthe
sustainability report on pages 24-45. The annualaccounts and
consolidated accounts of the company areincluded on pages
12-45and 48-74inthis document.

Inouropinion, the annualaccounts have been preparedin
accordance withthe Annual Accounts Act, and present fairly, inall
materialrespects, the financial position of the parentcompany as
of 31December2024 andits financial performance and cash flow
fortheyearthenendedinaccordance withthe Annual Accounts
Act. The consolidated accounts have beenpreparedinaccord-
ance withthe Annual Accounts Actand present fairly, in allmaterial
respects, the financial position of the group as of 31December
2024 andtheirfinancial performance and cash flow forthe year
thenendedinaccordance withIFRS Accounting Standards, as
adoptedbythe EU,and the Annual Accounts Act. Ouropinions do
not cover the sustainability report on pages 24-45. The statutory
administrationreportis consistent with the other parts of the
annualaccountsand consolidatedaccounts.

We thereforerecommend that the general meeting of share-
holdersadoptstheincome statementand balance sheetforthe
parentcompany andthe statement of comprehensiveincome
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

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

Basis for opinions

We conducted ourauditinaccordance withInternational Stand-
ards onAuditing (ISA) and generally accepted auditing stand-
ardsin Sweden. Ourresponsibilities under those 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, based onthe
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
sufficientand appropriate to provide a basis for our opinions.

Kay 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 matterswere addressedin the context of our
audit of, andinforming our opinion thereon, the annual
accountsand consolidated accountsas awhole, butwe donot
provide a separate opinion on these matters.

Valuation of goodwill

SeeNotel15andaccounting principles on page 66inthe annualaccounts and consolidated accounts for detailed informationand

description of the matter.

Description of key audit matter

AsatDecember 31,2024, the Group reports goodwill of SEK
224 million, whichis 21 per cent of the balance sheet total.
Gooduwillis attributable to the business areas Decommis-
sioning and Radiation Protection Services, SEK152 million, and
Waste Management Technology, SEK72 million. Atleast every
year,goodwillmust be subject toimpairment testing, which
containsboth complexity and considerable elements of
assessments by management.

Undercurrentregulations, testingmust be carried outin
accordance with aparticular technique, where the management
must make predictions about bothinternal and external business
conditions and plans. Examples of such predictions are future
cash flows, whichrequire assumptions onfuture market condi-
tions,among otherthings. Anotherimportant assumptionis of
the discountrate that should be used to take into account that
future estimated cash flows are associated withrisk.

Inlight of the above, there are significant assessments that
are ofimportance forthe accounts.

Response in the audit

We haveinspectedthe company’simpairment testing to
assesswhetheritwas conductedinaccordance withthe
prescribed methodology. Further, we assessed thereaso-
nableness 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 actual outcome.

Animportant part of ourwork has also beento evaluate how
changesinassumptions canaffect 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 whethertheyareinline with the
assumptions appliedintheimpairment testingand whether the
informationis sufficiently detailed tounderstand the manage-
ment’'sassessments.
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Valuation of deferred tax assetsreferring to taxlosses

SeeNotelland accounting principles onpages 63-64inthe 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’. At the close of the financial yearit was SEK 55 million,
correspondingto 5 percent of the balance sheet total. The
assetis attributable to historical carry-forward of unused tax
lossesinthe USAwhichthe company management expectsto
be able touse against future taxable profit.

Estimates of future taxable profitrequire both assessment
andinterpretation of taxlegislation and estimation of future
market conditions.

Withreference to the fact that the carrying amount of the
deferredtaxassetsisbasedonassess-ments of applicablelaw
and future profit, thereis arisk that the value may be overesti-
mated orunderestimated and each adjustment of the value has
adirectimpactonthe profit forthe period and therefore the
valuation of the carry-forward of unused taxlosses constitutes
akeyauditmatter.

Response in the audit

We have examined whether the management’s estimate of the
carryingamount of deferred taxassetsreferring to taxloss
carry forwardsis based onthe Group’s approved/adopted
budgetsand forecasts.

We have checkedthat the assumptionsusedinthese budgets
andforecastsareinaccordance withthe management’s strategic
plansandintentions and evaluated whetherthey arerealisticon
the basis of ourknowledge of the business. The evaluationwas
made throughanalysis of howwell previous years’ assumptions
have beenrealized and we challenged management concerning
the forecasts prepared. We have also discussed withmanage-
ment the changesand circumstancesincludedinthe forecasts.

We also tested the mathematical correctness of the calcula-
tionsaswell as assessing the underlying facts and circumstances
presentedinthe disclosuresinthe annualreportand assessed
whethertheinformationis sufficiently detailed to understandthe
management’sassessments.

Provisions fordecommissioning, waste treatment andrestoration of land

See Note 27 and accounting principles onpage 69 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 for handling waste.

Atthe close of 2024, provision of SEK 135 millionwas madein
thebalance sheet forfuture waste costs and decommissioning
andrestoration.

Themanagementhas aprocess formonitoringand measuring
provisions forwaste treatment, decommissioning andrestoration.
The process entails significant assessments and estimates of the
costof future decommissioning andrestoration.

Dependingonthe assessmentsandestimates the manage-
mentmakes, the value of the provisions areimpacted, whichhasa
directeffectonthe 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.

Ourauditproceduresinclude evaluatingwhether the provi-
sions comply with the Group’s accounting policies. Moreover,
basedonriskand materiality, we have cross-checked and
assessed material parameters, such as volume and price, for
calculating the provision against documentationin the form of
agreements with and reporting from external parties, where
these exist, andinternal calculations onwhich these are based.

Further, we have tested the mathematical correctness of
the provision calculations.

We have also tested the completeness of the disclosuresin
the annualreportand assessed whetherthey agree with docu-
mentation examined and current disclosure requirements.

Otherinformation than the annual accounts and consoli-
dated accounts

Thisdocument also contains otherinformation thanthe annual
accounts and consolidated accountsandis found onpages
1-11,24-47 and 84-91. The otherinformation comprises also of
the remunerationreport which we obtained priorto the date of
this auditor'sreport. The Board of Directors and the President
areresponsible for this otherinformation.

AUDIT REPORT

Ouropiniononthe annualaccounts and consolidated
accounts doesnot coverthis otherinformationand we donot
express any form of assurance conclusionregarding this other
information.

Inconnectionwith our audit of the annualaccounts and
consolidatedaccounts, ourresponsibilityistoread theinforma-
tionidentified above and considerwhethertheinformationis
materiallyinconsistent withthe annualaccounts and consoli-



datedaccounts. Inthisprocedure we also take into account our
knowledge otherwise obtainedin the auditand assess whether
theinformation otherwise appears to be materially misstated.

If we, based onthe work performed concerning thisinforma-
tion, conclude that there is amaterial misstatement of this other
information, we arerequired toreport that fact. We have nothing
toreportinthisregard.

Responsibilities of the Board of Directors and the President

The Board of Directors and the President are responsible for
the preparation of the annual accounts and consolidated
accountsandthat they give afair presentationinaccordance
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 controlasthey determine
isnecessary to enable the preparation of annual accounts and
consolidated accounts that are free frommaterial misstate-
ment, whetherdue 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, mattersrelatedto going concernand using 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 but todo 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 a highlevelof assurance, butisnot
aguaranteethatanauditconductedinaccordance withISAs
and generally accepted auditing standardsin Sweden will always
detectamaterial misstatement whenit exists. Misstatements
canarise fromfraud orerrorand are considered materialif, indi-
vidually orinthe aggregate, they could reasonably be expected
toinfluence the economic decisions of users taken on the basis
of these annualaccounts and consolidatedaccounts.

As partof anauditinaccordance with ISAs, we exercise
professionaljudgment and maintain professional scepticism
throughout the audit. We also:

m |dentify andassess therisks of materialmisstatement of the
annualaccountsand consolidated accounts, whetherdueto
fraudorerror, designand perform audit proceduresresponsive
tothoserisks, and obtainauditevidence thatis sufficientand
appropriate to provide abasis forouropinions. Therisk of not
detectingamaterialmisstatementresulting from fraudis higher
thanforoneresultingfromerror, as fraud mayinvolve collusion,
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forgery, intentionalomissions, misrepresentations, orthe
override of internal control.

= Obtainanunderstanding of the company’sinternal control

relevantto ourauditinorderto designauditproceduresthatare

appropriateinthe circumstances, but not for the purpose of
expressinganopiniononthe effectiveness of the company’s
internal control.

Evaluate the appropriateness of accounting policies used and

thereasonableness of accounting estimates andrelated

disclosures made by the Board of Directors and the President

Conclude onthe appropriateness of the Board of Directors’

andthe president’s, use of the going concern basis of

accountingin preparing the annualaccounts and consoli-
datedaccounts. 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 as agoing concern. If we conclude that a material
uncertainty exists, we arerequired to draw attentionin our
auditor'sreport to therelated disclosuresin the annual
accounts and consolidated accounts or, if such disclosures
areinadequate, to modify our opinion about the annual
accountsand consolidated accounts. Our conclusionsare
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 as agoing
concern.

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

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 forour opinions.

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 controlthat weidentified.

We must also provide the Board of Directors with a statement
thatwe have compliedwithrelevant ethicalrequirementsregarding
independence, andto communicate withthemallrelationshipsand
othermattersthat mayreasonably be thoughttobearonourinde-
pendence, andwhere applicable, measures thathave beentaken
toeliminate the threats orrelated safeguards.

Fromthe matterscommunicated with the Board of Directors,
we determine those matters that were of most significanceinthe
audit of the annual accounts and consolidated accounts, including
the mostimportant assessedrisks formaterialmisstatement,and
arethereforethe key audit matters. We describe these mattersin
theauditor'sreportunlesslaw orregulationprecludes disclosure
aboutthematter.

AUDIT REPORT
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Reportonotherlegalandregulatory requirements

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

Opinions

Inadditionto ouraudit of the annualaccounts and consolidated
accounts, we have also audited the administration of the Board
of Directors and the President of Studsvik AB for the year2024
and the proposed appropriations of the company’s profit orloss.
Werecommend to the general meeting of shareholders that
the profitbe appropriatedinaccordance with the proposalin
the statutory administrationreport and that the members of the
Board of Directors and the President be discharged from

liability forthe financial year.
Basis for opinion

We conductedthe auditinaccordance with generally

acceptedauditing standardsin Sweden. Ourresponsibilities
underthose standards are further describedin the Auditor’s
Responsibilities section. We are independent of the parent
company andthe group inaccordance with professional ethics
foraccountantsin Swedenand have otherwise fulfilled our
ethicalresponsibilitiesinaccordance with theserequirements.
We believe that the audit evidence we have obtained s
sufficientand appropriate to provide a basis for our opinions.

Responsibilities of the Board of Directors and the President

The Board of Directorsisresponsible for the proposal forappro-
priations of the company’s profit orloss. At the proposal of a
dividend, thisincludes anassessment of whether the dividend is
justifiable considering the requirements which the company’s
andthe group’stype 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 Directorsis responsible for the 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 to the Board of Directors’ guidelines andinstruc-
tions and among other matters take measures thatare neces-
sary to fulfillthe company’s accountinginaccordance withlaw
andhandle the management of assetsinareassuringmanner.

78 AUDITREPORT

Auditor’s responsibility

Ourobjective concerning the audit of the administration, and
thereby our opinion about discharge from liability, is to obtain
auditevidence to assesswithareasonable degree of
assurance whetherany member of the Board of Directors orthe
Presidentinany materialrespect:
mhasundertaken any action or been guilty of any omissionwhich
cangiverise toliability to the company, or
minany otherway has actedincontravention of the Companies
Act, the Annual Accounts Act orthe Articles of Association.
Ourobjective concerning the audit of the proposed
appropriations of the company’s profit orloss, and thereby our
opinionabout this, isto assess withreasonable degree of
assurance whether the proposalisinaccordance withthe
CompaniesAct.

Reasonable assuranceisahighlevel of assurance, butisnota
guarantee thatanauditconductedinaccordance 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 CompaniesAct.

Aspart of anauditinaccordance with generally accepted
auditing standardsin Sweden, we exercise professional judg-
mentand 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 professional judgment with
starting pointinrisk and materiality. Thismeans that we focus
the examination onsuchactions, areas andrelationships that
are material forthe operations and where deviations andviola-
tions would have particularimportance forthe company’s situ-
ation. We examine and test decisions undertaken, support for
decisions, actions takenand other circumstances thatarerele-
vantto ouropinionconcerning discharge fromliability. Asa
basis forour opinion onthe Board of Directors’ proposed
appropriations of the company’s profit orloss we examined the
Board of Directors’ reasoned statement and a selection of
supporting evidenceinorderto be ableto assess whetherthe
proposalisinaccordance withthe CompaniesAct.
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The auditor’s examination of the ESEF report

Opinions

Inaddition to ouraudit of the annualaccounts and consoli-
dated accounts, we have also examined that the Board of
Directorsandthe President have prepared the annualaccounts
and consolidated accountsinaformat that enables uniform
electronicreporting (the Esefreport) pursuant to Chapter16,
Section 4(a) of the Swedish Securities Market Act (2007:528)
for Studsvik AB foryear2024.

Ourexaminationand our opinionrelate only to the statutory
requirements.

Inouropinion, the ESEF reporthasbeenpreparedinaformat
that,inallmaterialrespects, enablesuniform electronicreporting.

Basis for opinion

We have performedthe examinationinaccordance with FAR’s
recommendation RevR 18 Examination of the ESEF report. Our
responsibility under thisrecommendationis describedinmore
detailinthe Auditors’ responsibility section. We are independent
of Studsvik ABinaccordance with professional ethics for
accountantsin Swedenandhave otherwise fulfilled our ethical
responsibilitiesinaccordance withtheserequirements.

We believe that the evidence we have obtainedis 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 Directorsandthe
Presidentdetermineisnecessary 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 meets therequirements of Chapter16, Section 4(a) of the
Swedish Securities Market Act (2007:528), based onthe
procedures performed.

RevR18requires usto planand execute proceduresto
achievereasonable assurance thatthe ESEF reportis prepared
inaformat that meets these requirements.

Reasonable assuranceis ahighlevel of assurance, butitisnota
guarantee thatanengagement carried outaccordingtoRevR 18
and generally acceptedauditing standards in Sweden will always
detectamaterial misstatement whenit exists. Misstatements can
arise from fraud orerrorand are considered material if, individually
orinaggregate, they couldreasonablybe expectedtoinfluencethe
economic decisions of users takenonthe basis of the ESEF report.

The auditfirmapplies the International Standard on Quality Mana-
gement 1, whichrequires the firmto design,implementandoperate
asystem of quality managementincluding policies orprocedures
regarding compliance with ethicalrequirements, professional
standards and applicable legaland regulatory requirements.

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

The procedures mainly include avalidation that the ESEF
reporthasbeenpreparedinavalid 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 ESEFreporthave beenmarked withiXBRLinaccordance
withwhat follows from the Esef regulation.

The auditor’s opinion regarding the statutory sustainability

The Board of Directorsisresponsible for the sustainability
reportonpages 24-45,andthatitis preparedinaccordance
withthe Annual Accounts Act.

Ourexaminationhasbeen conductedinaccordance with
FAR’s standard RevR12 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.

A statutory sustainability report has been prepared.

KPMG AB, Box382,10127, Stockholm, was appointed auditor of
Studsvik AB by the general meeting of the shareholders on the
25 April2024. KPMG AB or auditors operating at KPMG AB have
beenthe company’sauditorsince 2021.

Stockholm,March12,2025
KPMGAB

Jonas Eriksson
Authorized Public Accountant
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Corporate governance

Corporate governance

Studsvik AB, domiciledinNyképing, 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 Association and the Swedish Companies
Act, Swedishand foreignlaws andregulations, and the Swedish
Corporate Governance Code (the Code). Studsvikhasno
deviationsfromthe Codetoreport.

General meeting of shareholders

The generalmeetingisthe company’s highest decision-
making body, where the shareholders exercise theirinfluence
through discussions and decisions. An Annual General Meeting
istobeheldonce ayearandits tasksinclude adoption of the
income statement andbalance sheet, decidingon adividend,
election of aBoard of Directors and auditors, and decisions on
theirremuneration.

The number of shareholders on 31December2024 was
6,301. The totalnumber of shares was 8,218,611. All shares have
anequalright to participateinthe company’s assetsand
profits. Three shareholders each account formore than 10 per
cent of the sharesinthe company. Information on
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 General Meeting 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, bookkeepingand
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 control via the Annual General
Meetingand where applicable
extraordinary general meetings.

Board of Directors

5members elected by the Annual General
Meeting and 2 members appointed by the
local personnel organizations.

KPMG AB as auditor. Board members Jan Barchan, Anna
Karinen, Agneta Nestenborg, Erik Stromqvist 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 General Meeting can be found onthe company’s
website.

Nomination Committee

The maintask of the Nomination Committeeisto proposetothe
Annual GeneralMeeting candidates forthe Board of Directors,
Chairof the Board and auditors, and their fees. 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 JanBarchan (Briban Invest
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 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 that the Board of Directorsis composed of members
thattogetherhave knowledge and experience meeting the
owners’ requirements of Studsvik’s highest governingbody. In
the process of preparing proposals for candidate members of
the Board, the Chair of the Board therefore presentsto the
Nomination Committee the evaluation made of the work of the
Board of Directorsinthe pastyear.

Nomination Committee
4 members. Submits proposals to the

LN N N ] . .
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. Findingsreported to
the Audit Committee.




Composition of the Board of Directors

The Board of Directors consists of five regularboard members
elected by the generalmeeting of shareholders, aswell as two
regularmembers and theirdeputies appointed by the employee
organisations Unionenand Sveriges Ingenjorer (Engineers of
Sweden). The proportion of women among the sevenregular
boardmembersis 43 percent. The board members are
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 and leads the work of the
Board. He has a particularresponsibility to monitor the
company’s performance betweenboard meetings and ensure
that the board membersregularly receive the information
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 and the President, the responsibilities of the Chair

and Presidentrespectively, and the forms of financial reporting.

The President takes partinthe work of the Board of Directors
and otheremployees take 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 shownin the table
below.

The Board of Directorsreceivesinformation onthe compa-
ny’s economic and financial situation through monthly reports
and atboard meetings. Operationsinthe various segments are
monitored and discussedinaccordance with arollingplan,
whichmeans that the Board of Directors makes a detailed anal-
ysis of eachbusinessareaatleastonce ayear. Moreover, the
Board of Directors agrees eachyearonanumber of matters
thataretobe examined ataboard meeting during the year.
During 2024 the Board carried outin-depthreviews with all of
the business areas. Business opportunities based oncollabo-
rationwithinnew butrelated areas were discussed. The Board
also focused onthe Group’s cash flow. During the year, the
Board and the Audit Committee havereceivedregularupdates
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
through the business to be dealt with at the meeting, and
supportingdocumentationforthe Board’s treatment of these
mattersis senttothe members about aweekbefore each
board meeting.

At two meetings during the year the company’s auditors
reported ontheir findings from the audit of the annualaccounts
andthe company’s administration. The Board of Directors was
thenalso given opportunity fordiscussions with the auditors
without company managementbeing present.

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

Members of the Board of Directors Elected Attendance Reggr?'\entmaitttigg Comm%tl{gz Inocii%?g::; In?ﬁ:’fe?‘l%ﬁé% SEK’(;:SS
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 Stromaqvist 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
Jitka Zakova (A) 2020 18/20

1) Elected 24 April 2024
2) Resigned 24 April 2024
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the evaluation. The evaluationis discussed by the Board of
Directorsas abasisforplanning 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 Conductaims
to provide guidance to employees and business partners,
minimiserisks, strengthenthe corporate culture and convey
Studsvik’s core values.

The President adopts guidelines and operationalinstructions
basedonpoliciesand guidelines established by the Board.
Guidelines and operationalinstructionsissued by the President
primarily coverfinancial reporting, processing of personal data
(GDPR)andinformationtechnology. All policies and guidelines
are available tothe 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’srisks and assures the
quality of the company’s financialreporting. The Audit Committee
consisted of AgnetaNestenborg(chair), Erik Stréomqvistand Jan
Bardell. The Chief Financial Officer presents matterstothe
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 - withaparticular
focus onimpairment testing, and has monitored onanongoing
basisany developmentsinthe Group’slegaldisputes. Asthe
Chief Financial Officerisanew appointment,in2024 the
Committee had a specialfocus onthe development of the finan-
cialprocessesandreporting 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 four meetings during
the year. The Audit Committee worksinaccordance with the
instructions adopted annually by the Board of Directorsand
reportstheresults of itswork to the Board of Directors.

Remuneration Committee

The Board has appointed a Remuneration Committee from
amongits number. The Remuneration Committee submits
proposals to 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 generalmeeting
concerning remuneration principles and other terms of
employment for Executive Group Management. The
Committee held three meetings during the year. The Remuner-
ation Committee worksinaccordance 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), JanBarchanand Anna Karinen.

Adescription of remuneration to senior executivesis given
inNote 9 onpage 62.

Board fees

Thetotalboardfees paidby Studsvik AB for2024 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 tomembers appointed by
the employee organisations. The chair of the Audit Committee
receivesafee 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 General Meeting 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 auditis based onan audit planand during 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
particular considerationin the audit plan. The auditor also
participatesin the Annual General Meeting to present the audit
reportandto describe the auditwork and findings.

Inadditionto the audit assignment, Studsvik has consulted
KPMGinthe area of taxationand onvarious accounting and
financialmatters. KPMG ABis obliged to examine its
independence priorto any decision to provide independent
adviceto 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 onagreedterms. See Note 8 for
information concerningremunerationin2024.

President and Executive Group Management

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



The Executive Group Management meets everymonth to
followup ondevelopmentsinthe segments. Ontwo orthree
occasions during the financial year the Executive Group
Management meets to dealin more detail with matters of an
operational, strategic orlong-term nature.

The Presidentandthe Group functions are basedin Studsvik. In
accordance withthe policies and guidelines established by the
Board, the Group functions areresponsible forbusiness develop-
ment, allocation of financialresources among the Group’s opera-
tions, capital structure andrisk management. Theirtasks also
include mattersrelating to Group-wide acquisitions and
disposals, certainmajor projects, the Group’s financialreporting,
sustainability reporting, communication with the stock market and
otherinternaland external communication.

Operational management

The Group’s operational activities were conductedin
subsidiaries that are part of the four business areas. Operations
inthe business areas were followed up inwhat are known as
businessareareviews. The quarterly business area reviews not
only analyse and discuss financial developments, but also
market developments, risks and sustainability matters, among
otherthings. The management teamforeachbusinessarea
monitors the business area’s day-to-day activities onamonthly
basis. Businessplansandbudgets are prepared by each
businessareain consultation with Executive Group
Management. Businessis conductedinaccordance with
establishedrules, guidelines and policies, aswellaslocalrules
established by therespective localboard. The business area
presidents areresponsible for financialresults and are to
ensure growthintheiroperations; they are also responsible for
synergiesbetweenthe business areas beingutilised.
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Internal control

Internal controlaims to 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 accepted accounting principles, laws and ordi-
nances and otherrequirements of listed companies.

The Board of Directors has overallresponsibility for ensuring that
the Group has effective internal controls. The Presidentis
responsible forensuring that there are processes and organisa-
tioninplace to secureinternal controland the quality of financial
reporting. Studsvik has no separate internal audit function. Audit
andinternal control are carried out by anexternal consultanton
behalf of the Audit Committee, whichthe Board hasfoundtobe
expedient. The auditis based onanoverallrisk analysis at Group
leveland onself-assessment checklists and questionnaires, the
materiality of whichis subsequently verified by direct auditing.
Auditingis conducted viainterviews and spot checks andis
summarisedinareport tothe Audit Committee, which deals with
this. Adetailed description of the Group’srisks and how they are
managedis presentedinthe Administration Reportonpages
12-21. Anaccount of the Group’s financialrisks canbe foundin
Note 2 onpages57-58.The outcome of the auditisreported to
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 statement

The Board of Directorsisresponsible for the corporate govern-
ancereportonpages 80-83andforits preparationinaccord-
ance with the Annual AccountsAct.

Ourexaminationwas conductedinaccordance withFAR's
auditing standard RevR 16 The auditor’s examination of the corpo-
rate governance statement. Thismeans that ourexamination of
the corporate governance statementhas a differentfocusandis
substantially smallerinscope thanan audit conductedinaccord-

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

Acorporate governance statementhasbeen prepared.
Disclosuresinaccordance with Chapter 6 Section 6 second para-
graphpoints 2-6 of the Annual Accounts Actand Chapter7
Section 31second paragraphof the same Act are consistent with
the otherparts of the annualreportand accountsincluding the
consolidatedaccounts,andareinaccordance with the Annual
AccountsAct.

Stockholm, March12, 2025
KPMG AB

Jonas Eriksson
Authorised Public Accountant

CORPORATE GOVERNANCE
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Board of Directors and Auditors

JAN BARDELL

Solna,bornin1957
Chairmansince 2023, member
since 2022

Chairman of the board of
InfraNord AB, member of SOS
Children’s Villages. Former
president of various Vattenfall
companies, including, among
otherthings, Vattenfall Data,
Vattenfall Business Services,
Vattenfall Services. Presidentand
CEO of OneNordic AB, President
and CEO of Argynnis Group AB
and President of Climeon AB.
Education: Uppsala University,
Gavle University and IFL (Institute
of Management)

Holding*: 3,571shares

JAN BARCHAN

Malmo, bornin1946
Membersince 2004
President of BribanInvest AB,
member of the board of Nok?
ABand memberof the board
of NetInsight AB, Movebybike
ABand Skolia AB
Education:M.Sc. (Business
and Economics)

Holding*: 1,359,353 shares
through Briban Invest AB and
endowmentinsurance.

ERIK STROMQVIST

Knivsta, bornin1970. Member
since June 2021

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

Holding*: 2,200 shares
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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

Kavlinge, bornin1961
Membersince 2010
Member of the board of
Oresundskraft ABand
alternate member of the
board of Mindshop AB.
Education: Ph.D.and MBA
Holding*: 2,000 shares

*holding as perFebruary18,2025.



Employee representatives

JITKA ZAKOVA

Nykdéping, bornin1978
Membersince 2020
Employeerepresentative
appointed by the Swedish
Association of Graduate
Engineers. Works at Studsvik
Nuclear AB

Education: Ph.D.

Holding*: Tshare

ROGER EKVALL

Nykdping, bornin1981
Alternate since 2024,
Employeerepresentative
appointed by Unionen. Works
inTechnical ProjectManage-
ment at Studsvik Nuclear AB
Education: Aeronautical
Engineering

Holding*: O shares

AUDITOR

KPMG AB

Auditorincharge: Jonas Eriksson
Bornin:1974

Auditor of Studsvik since 2024
Otherassignments: Alligo,
Beijer Aima, Concejo,

Knowit, SinterCast and Telia Sverige
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PER EKBERG

Nykoping, bornin1959
Membersince 2018, alternate
2017-2006
Employeerepresentative
appointed by Unionen. Works
inthe materialsresearch
department at Studsvik
NuclearAB

Education: Power generation
technology

Holding*: 100 shares
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Executive Group Management

86 EXECUTIVE GROUP MANAGEMENT

KARL THEDEEN

Presidentand Chief Executive
Officerand acting Business Area
President for Fueland Materials
Technology

Bornin:1963

Year of employment: 2024
Background: Various leading
positions within IT security
companies, mediatechnology
andtelecoms.

Education: M. Sc.(Systems
Engineering)

Holding*: 3,000 shares

FLORIAN BUEHLER

Business Area President
Decommissioning and
Radiation Protection Services
Education: Graduate Engineer
Bornin: 1981

Year of employment: 2019
Background: Administrative
andtechnicalmanagerat GSE
Systems|Inc.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
management and consulting
positionsatLos Alamos
National Lab, GE, Honeywell,
Motorolaand other
companies.

Holding*: 400 shares

PETER TESKE

Chief Financial Officer
Bornin: 1979

Year of employment: 2024
Holding*: 400 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

*holding as perFebruary18,2025.
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Five Year Review

CondensedIncome Statements

Amountsin SEK million 2020 2021 2022 2023 2024
Salesrevenues 721.9 798.3 814.8 826.0 893.1
Costof servicessold -526.9 -591.3 -610.5 -616.4 -694.7
Gross profit 195.0 207.1 204.3 209.7 198.4
Sellingandmarketing costs -56.1 -34.4 -39.0 -52.7 -58.1
Administrative expenses -89.2 -93.9 -89.2 -78.9 -96.9
Researchanddevelopmentcosts -8.3 -9.0 -8.5 -11.9 -58.1
Participationinassociated company's profit before tax 3.4 5.9 -0.2 -04 -0.2
Other, net 1.2 10.2 7.5 7.7 -24
Operating profit/loss 46.0 85.8 74.9 73.4 26.8
Net financialitems -4.7 -8.3 -10.8 -15.0 -9.8
Profit/loss after financialitems 41.3 77.6 64.1 58.4 17.0
Income tax -6.1 -14.4 -16.2 -9.8 -7.4
NETPROFIT/LOSSFORTHEYEAR 35.2 63.2 47.9 48.6 9.6

CondensedBalance Sheets

Amounts in SEK million 2020 2021 2022 2023 2024
Assets

Goodwill 176.6 184.3 201.5 196.5 224.0
Othernon-currentassets 304.5 418.9 433.6 452.9 498.9
Tradereceivables 116.9 128.9 156.9 141.7 181.3
Othernon-interest-bearing currentassets 87.3 96.1 110.3 118.3 105.1
Cashandcashequivalentsandshort-terminvestments 75.2 108.4 120.1 97.8 56.3
Totalassets 760.5 936.6 1,022.4 1,007.2 1,065.6
Equityandliabilities

Equity 313.1 387.0 436.0 389.2 403.0
Non-controllinginterests 0.3 0.4 - - -
Non-currentinterest-bearingliabilities 44.5 42.5 62.3 29.5 65.7
Non-currentnon-interest-bearingliabilities 137.1 228.5 227.9 216.9 188.6
Currentinterest-bearingliabilities 555 21.0 38.9 99.3 122.7
Currentnon-interest-bearingliabilities 210.0 257.2 257.4 272.3 285.6
Total equity andliabilities 760.5 936.6 1,022.4 1,007.2 1,065.6
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Condensed Cash Flow Statements

Referstototal operations

Amountsin SEK million 2020 2021 2022 2023 2024
Operating profit/loss 46.0 85.8 74.9 73.4 26.8
Reversal of depreciation/amortization 28.7 30.0 29.8 28.7 32.7
Othernon-cashitems -4.1 -18.6 -30.1 -29.3 7.8
Cash flow fromoperating activities 70.6 97.2 74.6 72.8 67.3
Net financialitems -51 -5.3 -4.4 -7.8 -11.7
Tax -7.6 -8.3 -9.9 -16.2 -23.6
Cash flow before changesinworking capital 57.9 83.6 60.3 48.8 32.0
Changesinworking capital 25.7 33.7 -60.0 33.6 -10.3
Cash flow before investments 83.6 117.3 42.3 82.4 21.7
Investments -18.7 -46.0 -24.7 -41.7 -67.4
Cash flow afterinvestments 64.9 71.3 -17.5 51.4 -78.1
DataPer Share 2020 2021 2022 2023 2024
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 8218611 8218611 8218611 8218611
Earnings pershare before and afterdilution, SEK 428 7.69 5.82 591 1.17
Equity pershare, SEK 38.13 47.12 53.05 47.36 49.03
Key Financial Figures and Ratios 2020 2021 2022 2023 2024
Margins

Operatingmargin, % 6.4 10.7 9.2 8.9 3.0
Profitmargin, % 5.7 9.7 7.9 7.1 1.9
Returnoninvestment*

Returnonoperating capital, % 12.7 25.3 19.9 17.5 5.6
Returnoncapitalemployed, % 11.3 19.5 15.6 14.4 6.5
Returnonequity, % 114 18.1 11.6 11.2 2.4
Capitalstructure

Operating capital, SEKmillion 338.2 338.9 377.0 420.2 535.1
Capitalemployed, SEKmillion 413.4 450.9 537.1 518.0 591.5
Equity, SEKmillion 313.4 387.4 436.0 389.2 403.0
Netinterest-bearing debt, SEKmillion 24.8 -44.9 -18.6 31.0 132.2
Netdebt-equityratio, % 7.9 -11.6 -4.3 8.0 32.8
Interestcoverageratio 8.4 9.9 5.3 4.6 1.9
Equity-assetsratio, % 41.2 41.4 42.6 38.6 37.8
Cash flow

Investments, SEKmillion 23.0 58.5 24.7 41.7 77.8
EBITDA 77.2 107.4 104.7 102.1 59.5
EBITDA/Net financialitems -16.4 -13.1 -9.7 -6.8 -6.0
Employees

Average numberof employees 516 517 520 531 549
Netsalesperemployee, SEKmillion 14 1.5 1.6 1.6 1.6
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90

Definitions of key figures and ratios

Somekeyfiguresandratiosusedbycompanymanagementandanalyststoassessthe Group’s
developmenthavenotbeenpreparedinaccordancewithlFRS(InternationalFinancialReporting
Standards). Asnotallcompanies calculate financialmeasuresinthe sameway, theyare notalways
comparablewithmeasuresusedbyothercompaniesand mustthereforenotbe seenasasubsti-
tuteforthe measuresdefinedunderlFRS. The company management considersthatthesekey
figuresandratiosmakeiteasierforinvestorstoanalyze the Group’sdevelopment.

Average number of employees

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

Adjusted operating profit
Operating profit, before items affecting comparability
Adjusted operating margin

Operating profitbeforeitems affecting comparability, in
percentage of sales. Ameasure of the operating result before
items affecting comparability

Capital employed

Balance sheet totalless non-interest bearingliabilities.
Average capitalemployedhas been calculated as anaverage
of the fourlast quarters. Shows the value of the assets associ-
ated withthe operations and that contribute to generating
revenue and profit.

Earnings per share

Profit forthe yeardivided by the average number of shares. The
average number of shares has been calculated as aweighted
average of allsharesinissue forthe year. Used to measure the
company’s earnings pershare.

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 amortization and impairment
divided by netfinancialitems. Used to gainaclearerpicture
regarding thecompany’s cash flow compared with the oper-
atingmargin.

Equity

Average equity hasbeen calculated as an average of the four
last quarters.

Equity-assetratio

Equityincludingnon-controllinginterests as a percentage of
the balance sheettotal. This keyratio shows the company’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 market value.

Free cash flow

Cash flow from operating activities (after changesinworking
capital)including cash flow frominvesting activities. Shows the
company’s cash generating capacity after operational invest-
ments.

Interest coverageratio

Profitafter financialincome divided by financial expense. A
measure of the company’s financial positionthat describes
Studsvik’s ability to payitsinterest expense.

Investments

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

Items affecting comparability

ltems affecting comparability are events ortransactions with
significant financial effects, which arerelevant forunder-
standing the financial performance when comparing profit for
the current period with previous periods.



Net debt

Totallong-termand short-termborrowing less cash and cash
equivalents. Used to show the company’s ability to pay all
debtsif theyfalldue.

Net debt-equity ratio

Interest-bearing net debt divided by equity including non-
controllinginterests. Ameasure of financialrisk.

Netinterest-bearing debt

Total of currentand non-currentinterest-bearingliabilities less
currentinvestments and cashandbankbalances. Ameasure of
the company’s financial position.

Operating capital

The balance sheet totalless non-interest-bearing liabilities,
currentinvestments, cash and bankbalances. Average oper-
ating capitalhasbeen calculated as opening balance plus
closingbalance of operating capital, divided by two. Shows how
much capital Studsvik requires to operateits core business

Operating margin

Operating profitas apercentage of sales. Ameasure of the
operativeresult.

P/Eratio

Share price divided by earnings per share. This key ratio shows
the price of the Studsvik shareinrelationto Studsvik’s earnings
pershare.

Profit margin

Profitbefore taxas a percentage of net sales. Ameasure of
profitability.

Return on capital employed

Profit/loss after financial items for the period with financial
xpenses, fairvalue losses and foreign exchange losses for the
fourlast quartersaddedback, as apercentage of average
capitalemployed. Thismeasures how effectively Studsvik
generates profit fromthe capital tied up in the business.

Return on equity

Profit/loss forthe period forthe last four quarters as apercen-
tage of average equity. The measure shows the company’s
ability to generate areturnonthe owners’invested capital.
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Salesrevenue peremployee

Salesrevenue divided by average number of employees. For
quarterlyreports netsales are estimated on afullyearbasis. The
measure shows sales turnover foreachemployee andisa
humanresources equivalent to the asset turnoverratio.

Return on operating capital

Operating profit/loss as a percentage of average operating
capital. Return on operating capitalis used to distinguish profit-
ability independent of financial assets andindependent of
financing.

Self-financing ratio

Cashflowbeforeinvestments divided by investments. The
measure shows the proportion of the capital requirement that
Studsvik canfinanceinternally.
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SWEDEN

Studsvik AB

SE-61182 Nykdping
Visiting address: Studsvik
Tel: +461552210 00

Fax: +4615526 3070

Studsvik Nuclear AB
SE-61182 Nykdping
Visiting address: Studsvik
Tel: +461552210 00

Fax: +4615526 3070

Studsvik Waste Manage-
ment Technology AB
SE-61182 Nykdping

Tel: +461552210 00

Fax: +4615526 3070

Studsvik Scandpower AB
Badhusgatan12
SE-72215 Vasteras

Tel: +46 214157 83

Extrem Borr &
Sagteknik SP AB
Starrbyvéagen 382
26295 Angelholm
Tel:+46 431435550

JAPAN

Studsvik Japan, Ltd

Sanko bldg. 5F05
10-1Miyuki-dori,
Mikunigaoka, akai-ku, Sakai
Japan, 590-0028

Tel /Fax: +81-72-242-7418

CHINA

Studsvik Engineering
Technology Ltd

Level 26, Fortune Financial
Center, No. 5, Central East
3rd Ring Rd., Chaoyang
District, Beijing, China

Tel +86105775 0535

SWITZERLAND
Studsvik Suisse AG
Schldsslistrasse 12,
CH-5408 Ennetbaden,
Schweiz

Tel: + 41795014208

UNITED KINGDOM
Studsvik Ltd

Richard House,
Winckley Square,
Preston,

PR13HP United Kingdom
Tel: +44(0) 7884 436944

Studsvik Worldwide

GERMANY

Studsvik Scandpower GmbH
Rathausallee 28

DE-22846 Norderstedt
Tyskland

Tel: +49 40 3098 08810

Fax: +49 40 3098 088 88

Studsvik GmbH & Co. KG
Walter-Krause-Str. 11
DE-68163 Mannheim
Tyskland

Tel: + 49 (0) 621950403 01
Fax: + 49 (0) 621950 403 02

USA

Studsvik Scandpower, Inc.
101 North Third Street, Suite
202

Wilmington, NC 28401 USA
Tel: +1910777 2553

Fax: +1910769 3249

Studsvik, Inc.

Preston Ridge Road

Suite 500

Alpharetta, Georgia 30005
USA

Tel: +1404 497 4900

Fax: +1404 497 4901
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