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Corporate governance

Studsvik AB, domiciled inNykoping, is a Swedish public limited
company listed on Nasdaqg Stockholm. The company is the
parent company of a group that conducts activities within
nucleartechnologyinaninternational arena. Corporate
governanceis based onthe Articles of Associationand the
Swedish Companies Act, Swedish and foreignlaws and
regulations, and the Swedish Corporate Governance Code (the
Code). Studsvik has no deviations from the Code toreport.

General meeting of shareholders

The general meetingis the company’s highest decision-
making body, where the shareholders exercise theirinfluence
through discussions and decisions. An Annual General
Meetingis to be held once ayear and its tasks include
adoption of the income statement and balance sheet,
deciding on a dividend, election of a Board of Directors and
auditors, and decisions on theirremuneration.

The number of shareholders on 31 December 2025 was
8,265. The total number of shares was 8,218,611. All shares have
anequalright to participate inthe company’s assets and
profits. Three shareholders each account for more than 10 per
cent of the sharesinthe company.

Information on shareholders, voting rights and the Articles
of Associationis presentedin the annual report on page 40.

The Annual General Meetingin 2025 was held on 24 April,
where 24 shareholders with a total of 5,098,591 shares and
votes, corresponding to 62.03 per cent of the total number of
shares and votesin the company, were represented. The
Annual General Meeting adopted the consolidatedincome
statement and balance sheet, approved the Board of
Directors’ proposal concerning dividend, discharged the
Board of Directors and President from liability and appointed
KPMG AB as auditor. The following board members were
re-elected: Jan Barchan, Jan Bardell, Agneta Nestenborg and
Erik Stréomavist. Benjamin Eisert and Caroline Talsma were
elected as new members. The Annual General Meeting also
re-elected Jan Bardell as Chair of the Board. The meeting also
established principles forremuneration of senior executives
and appointed a Nomination Committee. The minutes of the
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Annual General Meeting can be found on the company’s website.
An Extraordinary General Meeting was held on 12
December, where 18 shareholders with a total of 3,450,828
shares andvotes, corresponding to 41.99 per cent of the total
number of shares and votes in the company, were
represented. The Extraordinary General Meeting resolved
that, inaccordance with the proposal from the Nomination
Committee, until the close of the next annual general meeting
the Board of Directors shall consist of sixmembers and that
Anders Bergdahlis elected as anew board member until the
close of the next annual general meeting. The meeting also
authorised the Board of Directors, for the period up until the
close of the next annual general meeting, to resolve onissues
of new shares, warrants and/or convertibles. The meeting also
approved remuneration for the new board memberin
accordance with the remuneration level decided at the 2025
Annual General Meeting. The minutes of the Extraordinary
General Meeting can be found onthe company’s website.

Nomination Committee

The main task of the Nomination Committee is to propose to
the Annual General Meeting candidates for the Board of

Shareholders

Exercise controlvia the Annual General
Meeting and where applicable
extraordinary general meetings.

Auditors
Elected by the Annual General Meeting.

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

President/Chief Executive Officer
and Executive Management Group

The President/CEO leads the business
operationsinconsultationwithothermembers

Board of Directors

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

Directors, Chair of the Board and auditors, and their fees. The
Nomination Committee is also to propose a new Nomination
Committee.

Asresolved by the Annual General Meeting, the Nomination
Committee is to consist of the Chair of the Board and
representatives of each of the three largest shareholders. The
Annual General Meeting appointed Jan Barchan (Briban Invest
AB), Anna Karinen (representing the Karinen family), Benjamin
Eisert (representing Daniel S. Aegerter, Armada Investment
AG) and Jan Bardell (Chair of the Board) as members of the
Nomination Committee.

During the year Anna Karinen, representing the Karinen
family, left the Nomination Committee after their entire
shareholdingin the company was sold. Inaccordance with the
instructions for the Nomination Committee, the shareholder
with the next largest shareholding, Peter Gyllenhammar
(Bronsstadet AB), was appointed as a new member.
Thereafter the Nomination Committee was composed as
follows: Jan Barchan (Briban Invest AB), Benjamin Eisert
(representing Daniel S. Aegerter, Armada Investment AG),
Peter Gyllenhammar (Bronsstadet AB) and Jan Bardell (Chair of
the Board).

Nomination Committee

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

Audit Committee (3 members)

Remuneration Committee (3 members)

M&A Product and committee (4 members)

Internal control function

Integrated part of the Group Accounting
and Finance function. Findings reported to
the Audit Committee

of the Executive Group Management.




The Nomination Committee’s term of office continues untila
new Nomination Committee is appointed.

Information on how shareholders can submit proposals to
the Nomination Committee has been published on Studsvik’s
website.

The work of the Nomination Committee focuses on
ensuring that the Board of Directors is composed of members
that together have knowledge and experience meeting the
owners’ requirements of Studsvik’s highest governing body. In
the process of preparing proposals for candidate members
of the Board, the Chair of the Board therefore presentsto the
Nomination Committee the evaluation made of the work of
the Board of Directorsin the past year.

Composition of the Board of Directors

The Board of Directors consists of sixregular board members
elected by the general meeting of shareholders, as well as two
regularmembers and their deputies appointed by the
employee organisations Unionen and Sveriges Ingenjérer
(Engineers of Sweden).

The proportion of women among the eight regular board
membersis 37.5 per cent. The board members are presented
onpages 90-910of the annual report and under Board of
Directors and auditors on the website. The members elected
by the general meeting are all to be regarded as independent
inrelation to the company andits management. All except
Benjamin Eisert are independentinrelation to the company’s
major shareholders.

Auditors
Elected by the Annual General Meeting.

The auditors review the accounting, bookkeeping and
administration by the Board of Directors and CEO.
Board of Directors
6 members elected by the Annual General Meetingand 2
members appointed by the local employee organisations.
Nomination Committee

4 members. Makes proposals to the Annual General Meeting
fore.g.board members and fees.

President/CEO and Executive Group Management

The President leads the business in consultation with the other
members of Executive Group Management.

Internal audit function

Integratedinto the Group Finance and Accounting function.
Findings are reported to the Audit Committee.

Chair

JanBardellis the Chair of the Board andleads the work of the
Board. He has a particular responsibility to monitor the
company’s performance between board meetings and
ensure that the board membersregularly receive the
information necessary for performing satisfactory work. The
Chairis to maintainregular contact with the President on
various matters asneeded.

Work of the Board of Directors

The task of the Board of Directors is to manage the company’s
affairsinthe best way possible and safeguard the interests of
the shareholdersinits work. The Board’s work follows rules of
procedure adopted annually at the inaugural board meeting.
The rules of procedure specify the division of duties between
the Board and the President, the responsibilities of the Chair
and President respectively, and the forms of financial
reporting. The President takes part in the work of the Board of
Directors and otheremployees take part when thisis called
for. The Group’s Chief Financial Officeracts as secretary to
the Board.

In2025 the Board of Directors held 15 meetings, including
the inaugural meeting in connection with the Annual General
Meeting. The attendance of the membersis shownin the table
below.

The Board of Directors receives information on the compa-
ny’s economic and financial situation through monthly reports
and atboard meetings. Operationsin the various segments are
monitored and discussed inaccordance with arolling plan,
which means that the Board of Directors makes a detailed anal-
ysis of each business area atleast once ayear. Moreover, the
Board of Directors agrees each year on anumber of matters

STUDSVIKAB (PUBL) ANNUALAND SUSTAINABILITY REPORT 2025

that are to be examined at aboard meeting during the year.
During 2025 the Board carried out in-depth reviews with all of
the business areas. Business opportunities based on collabo-
rations and acquisitions were discussed. Otherkey areas
focused on by the Boardincluded the Group’s cash flow and
continued strategic work. During the year the Board and the
Audit Committee received regularupdates onthe Group’s
CSRD work and the double materiality assessment (DMA)
carried out. Through ongoing reporting and discussions, they
have been keptinformed of the progress of thiswork.

Ahead of each board meeting the Chairand President go
through the business to be dealt with at the meeting, and
supporting documentation for the Board’s treatment of these
mattersis sentto the members about a week before each
board meeting.

At two meetings during the year the company’s auditors
reported on their findings from the audit of the annual
accounts and the company’s administration. The Board of
Directors was then also given opportunity for discussions with
the auditors without company management being present.

The Chairensures that the work of the Board of Directors is
evaluated annually and that the Nomination Committee
receives the necessary information concerning the results of
the evaluation. The evaluationis discussed by the Board of
Directors as a basis for planning the Board’s work for the
coming year.

Policies, guidelines and instructions

The Boardreviews and adopts Group policies and guidelines
and the Group’s Code of Conduct. The Code of Conduct aims
to provide guidance to employees and business partners,
minimise risks, strengthen the corporate culture and convey
Studsvik’s core values.

The President adopts guidelines and operational instruc-
tions based on policies and guidelines established by the
Board. Guidelines and operationalinstructionsissued by the
President primarily cover financial reporting, processing of
personal data (GDPR) and information technology. All policies
and guidelines are available to the Group’s employees on
Studsvik’sintranet.
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Audit Committee

The Board of Directors has established an Audit Committee.
The Committee must assess the internal control and significant
reporting matters and accounting policies. The Committee
must also address the financial reports submitted and, along-
side the company’s auditors, discuss matters such as risks and
the focus and scope of the audit. In addition, the Committee
establishes guidelines regarding which services other than the
audit may be procured from the audit firm, as well as evaluating
the audit work and assisting the Nomination Committee, if
necessary, with producing proposals for auditors and fees for
the audit. Alongside this, in 2025 the Committee dealt with
matters relating to sustainability reporting and monitored the
development of internal financial processes. The company’s
auditors reported to the Committee on their findings from the
third quarter closing and the audit of the annualaccounts. The
Committee meets ahead of eachreporting date and on other
occasions as needed. The Committee held five meetings
during the year. The Audit Committee works in accordance with
the instructions adopted annually by the Board of Directors and
reports the results of its work to the Board of Directors.

Remuneration Committee

The Board has appointed a Remuneration Committee from
among its number. The Remuneration Committee submits
proposals to the Board for the President’s salary and other

Remuneration

Members of the Board of Directors Elected Attendance Committee
JanBardell, Chair 2022 15/15 1N
AnnaKarinen? 2003 4/15
JanBarchan? 2004 9/15 N
Erik Stromqvist 2021 15/15
AgnetaNestenborg 2010 1415
BenjaminEisert? 2025 1/15
CarolineTalsma” 2025 1/15

Anders Bergdahl 4 2025 2/15
PerEkberg(A)alternate? 2005 9/15
RogerEkvall(A) 2024 15/15
JitkaZakova (A) 2020 12/15

terms of employment and, following proposals by the Presi-
dent, approves salaries and other terms of employment for
Executive Group Management. The Committee also prepares
the Board of Directors’ proposals to the general meeting
concerning remuneration principles and other terms of
employment for Executive Group Management. The
Committee held one meeting during the year.

The Remuneration Committee worksin accordance with the
instructions adopted annually by the Board of Directors and
reports onits work to the Board of Directors. The Remuneration
Committee consists of Jan Bardell (chair) and Benjamin Eisert
who was elected following Jan Barchan’s resignation.

A description of remuneration to senior executivesis given
inNote 9 onpage 66.

Strategy and M&A Committee

The Board of Directors has established a Strategy and M&A
Committee. The Committee carries out strategic and financial
evaluation of the proposals for acquisitions that management
considers to be of interest and that meet the Board's estab-
lished criteria. In addition, the Committeeis to evaluate the
acquisitions made over their first two years as part of the
Group, to ensure that they are delivering the anticipated finan-
cial and strategic results. The Committeeis also to follow up
and support the company’s plans and strategy for product
development andinnovation of new services and products.

Audit M&A Independent Independent of

Fee
SEK’000

Committee Committee of company shareholders

4/4 1/3 Yes Yes 727,921
Yes No 56,250

2/3 Yes No 242125

2/4 3/3 Yes Yes 301,414
4/4 Yes Yes 320,164
3/3 Yes No 191,000

2/4 Yes Yes 191,000
1/3 Yes Yes 15,403

1) Elected 24 April 2025 2) Resigned 24 April 2025 3) Resigned 7 November 2025 4) Elected 12 December 2025
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This means regularly reviewing planned and ongoing initiatives,
ensuring that the workis runinline with the company’s business
goals and that new and existing products are developed based
onmarket needs, technical opportunities and profitability.

The Strategy and M&A Committee worksinaccordance withthe
instructions adopted annually by the Board of Directors andreports
onitswork to the Board of Directors. The Strategy and M&A
Committee consists of Benjamin Eisert (chair), Erik Stromaqvist
and JanBardell. Jan Barchan was a member of the committee
until his departure, when he was succeeded by Jan Bardell.

Board fees

The total board fees paid by Studsvik AB for2025 amounted to
SEK 2,046 thousand (3,229). Inaccordance with aresolution
passed by the Annual General Meeting, the Chair of the Board
receives SEK 682,500 peryear and regular members SEK
236,500 peryear. No fees are paid to members appointed by
the employee organisations. The chair of the Audit Committee
receives afee of SEK75,000 peryearand the members SEK
50,000 peryear. The chair of the Strategy and M&A Committee
receives afee of SEK75,000 peryearand the members SEK
50,000 peryear. No fees are paid to the Remuneration
Committee. Board fees paid are presentedin Note 9 on page 66.

Auditors

At the 2025 Annual General Meeting the registered public
accounting firm KPMG AB was elected as auditor for the period
up toandincluding the 2026 Annual General Meeting. The
auditorin chargeis authorised public accountant Jonas
Eriksson. KPMG conducts the auditin the Group’s key entities.
The auditis based on an audit plan and during the year the
auditorregularly reports findings to the Audit Committee and
onatleast one occasionto the Board of Directors as awhole.

The auditor obtains views from the Audit Committee
concerning Studsvik’s risks, which are thereafter given
particular considerationin the audit plan. The auditor also
participatesinthe Annual General Meeting to present the
audit report and to describe the audit work and findings.

In addition to the audit assignment, Studsvik has consulted
KPMG in the area of taxation and onvarious accounting and
financial matters.



KPMG AB is obliged to examine itsindependence prior to any
decision to provide independent advice to Studsvik along-
side its audit assignment.

Advisory services in excess of SEK50,000 are to be
approved in advance by the chair of the Audit Committee.
Remuneration to the company’s auditors is paidin
accordance with an approved invoice onagreed terms. See
Note 8 forinformation concerning remunerationin 2025.

President and Executive Group Management

The Presidentisresponsible for the day-to-day management
of the company. The President leads the operational activities
and preparesinformation and data for decision-making by the
Board of Directors. The President also presents matters at
board meetings. In 2025 the Executive Group Management
consisted of the President, the Chief Financial Officer, the
Chief Strategy Officer, the Chief Human Resources Officerand
the Presidents of the Decommissioning & Radiation Protection
Services, Studsvik Scandpower and Fuel, Materials & Waste
Technology business areas. The Executive Group Management
is presented on page 90 of the annual report and on the
website under Executive Group Management.

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

The President and the Group functions are basedin
Studsvik. Inaccordance with the policies and guidelines
established by the Board, the Group functions are
responsible for business development, allocation of financial
resources among the Group’s operations, capital structure
and risk management. Their tasks also include mattersrelating
to Group-wide acquisitions and disposals, certain major
projects, the Group’s financial reporting, sustainability
reporting, communication with the stock market and other
internal and external communication.

Operational management

The Group’s operational activities were conductedin
subsidiaries that are part of the three business areas. Operations

inthe business areas were followed up in what are known as
business areareviews. The quarterly business area reviews not
only analyse and discuss financial developments, but also
market developments, risks and sustainability matters, among
otherthings. The management team foreach business area
monitors the business area’s day-to-day activities onamonthly
basis. Business plans and budgets are prepared by each
business areain consultation with Executive Group
Management. Businessis conductedinaccordance with
establishedrules, guidelines and policies, as well aslocal rules
established by therespective localboard. The business area
presidents are responsible for financial results and are to ensure
growthintheiroperations; they are also responsible for
synergies between the business areas being utilised.

Internal control

Internal control aims to ensure:

m that company strategies and goals are followed up,

m that shareholders’interests are protected,

m that external financial reporting reflects the actual situation
with reasonable assurance,

m that financial reports are preparedin accordance with
generally accepted accounting principles, laws and ordi-
nances and otherrequirements of listed companies.

The Board of Directors has overall responsibility for ensuring
that the Group has effective internal controls. The President is
responsible forensuring that there are processes and organi-
sationin place to secure internal control and the quality of
financialreporting. Studsvik has no separate internal audit
function. Audit andinternal control are carried out by an
external consultant on behalf of the Audit Committee, which
the Board has found to be expedient. The auditis based onan
overallrisk analysis at Group level and on self-assessment

checklists and questionnaires, the materiality of whichis subse-

quently verified by direct auditing.
Auditingis conducted viainterviews and spot checks and

is summarisedin areport to the Audit Committee, which deals

with this. A detailed description of the Group’s risks and how
they are managed s presented in the Administration Report
onpages 12-13. An account of the Group’s financial risks can
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be foundin Note 2 on pages 61-63. The outcome of the audit
isreported to the Audit Committee and the Board.

The company’s financial situationis discussed at every
board meeting and the management makes a monthly anal-
ysis of the financial reporting at a detailed level. Atits meet-
ings the Audit Committee follows up the financial reporting
andreceives areport from the auditors.

The auditor’s examination of the corporate governance
statement

The Board of Directorsis responsible for the corporate govern-
ancereportonpages 86-89 and forits preparationinaccord-
ance with the Annual Accounts Act.

Our examination was performed in compliance withrecom-
mendation RevR 16 The auditor’'s examination of the corporate
governance statementissued by FAR (the professionalinstitute
for Swedish authorised public accountants). This means that
our examination of the corporate governance statementhasa
different focus andis substantially smallerin scope thanan
audit conductedinaccordance with International Standards on
Auditing and generally accepted auditing standards in Sweden.

We believe that our examination provides sufficient basis
forouropinion.

A corporate governance statement has been prepared.
Disclosuresinaccordance with Chapter 6 Section 6 second
paragraph points 2-6 of the Annual Accounts Act and Chapter
7 Section 31second paragraph of the same Act are consistent
with the other parts of the annual report and accounts
including the consolidated accounts, and areinaccordance
with the Annual Accounts Act.

Stockholm, 17 March 2026
KPMG AB

Jonas Eriksson
Authorized Public Accountant
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