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ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

983 594 506

Aksjeselskap

STENA RECYCLING AS
Dokkvegen 8

3920 PORSGRUNN

01.09.2023 - 31.08.2024

5 &

Nei
Regnskapslovens alminnelige regler

Ragnhild Borchgrevink
04.10.2024

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,3 2278 092 889 2140 744 701
Annen driftsinntekt 657 925 5328 271
Sum inntekter 2278750 814 2146 072 972
K ostnader

V arekostnad 1542 314 234 1421 184 148
L gnnskostnad 4,5 288 014 140 266 404 455
Avskrivning 53992 939 52 672 913
Nedskrivning av varige driftsmidler og immaterielle eiendeler 2314 257

Annen driftskostnad 3,4 306 932 061 300 855 769
Sum kostnader 2193 567 631 2041117 285
Driftsresultat 85183 183 104 955 687
Finansinntekter og finanskostnader

Inntekt painv. i datterselskap og tilknyttet selskap 890 502 494 884
Annen finansinntekt 2 240 427 5547 817
Sum finansinntekter 3130929 6 042 701
Nedskrivning av finansielle eiendeler 1920 000

Annen finanskostnad 8 22 021 638 9669 148
Sum finanskostnader 23941 638 9 669 148
Netto finans -20 810 709 -3626 447
Ordinaert resultat far skattekostnad 64 372 474 101 329 240
Skattekostnad pa ordinaat resultat 9 15073221 22 863 795
Ordineert resultat etter skattekostnad 49 299 253 78 465 445
Arsresultat 49 299 253 78 465 445
Overfaringer og disponeringer

Konsernbidrag 10 5913 862

Overfaringer annen egenkapital 10 43385 391 78 465 445
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Resultatregnskap

Belgp i: NOK Note 2024 2023
Sum overfaringer og disponeringer 49 299 253 78 465 445
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Arsregnskap regnskapsaret 2024 for 983594506

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 3367 377 2591 672
Sum immaterielle eilendeler 3367377 2591672
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 300627 170 190 432 844
Maskiner og anlegg 174 836 032 177 143 765
Grunnarbeid, infrastruktur 222 742 720 135900 028
Sum varige driftsmidler 698 205 922 503 476 637
Finansielle anleggsmidler

Investering i datterselskap 7 9600 875 10 800 875
Lan til foretak i samme konsern 11 544 184 1608 158
Investeringer i tilknyttet selskap 7 36273989 35 383 487
Sum finansielle anleggsmidler 46 419 048 47792 520
Sum anleggsmidler 747 992 347 553 860 829
Omlgpsmidler

Varer

Sum varer 12 183072 833 118 080 446
Fordringer

Kundefordringer 11 284 376 489 223330427
Andre fordringer 11 40571 616 56 498 953
Sum fordringer 324948 105 279 829 380
Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 13 14 365 764 13307 225
Sum omlgpsmidler 522 386 702 411217 051
SUM EIENDELER 1270379 049 965 077 880
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Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 14 2 500 000 2 500 000
Overkurs 10 31139323 31139323
Sum innskutt egenkapital 33639 323 33639 323
Opptjent egenkapital

Annen egenkapital 10 564 277 273 520 720 423
Sum opptjent egenkapital 564 277 273 520 720 423
Sum egenkapital 597 916 596 554 359 746
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 5 5145 470 6 549 037
Sum avsetninger for forpliktelser 5145470 6 549 037
Annen langsiktig gjeld

Sum langsiktig gjeld 5145 470 6 549 037
Kortsiktig gjeld

Leverandergjeld 11,11 223195 300 211 436 021
Betalbar skatt 9 20136 758 38331355
Skyldige offentlige avgifter 13 23304 444 21 659 764
Annen kortsiktig gjeld 11 400 680 481 132 741 957
Sum kortsiktig gjeld 667 316 983 404 169 097
Sum gjeld 672 462 453 410718 134
SUM EGENKAPITAL OG GJELD 1270379 049 965 077 880
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Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av
drsregnskapet til konsernet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
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- GENERELL INFORMASJON

2025 511333

983 594 506
Aksjeselskap
STENA RECYCLING AS
Dokkvegen 8

3920 PORSGRUNN

01.09.2023 - 31.08.2024

Nei

Regnskapslovens alminnelige regler

organ
Ragnhild Borchgrevink
04.10.2024

Grunnlag for avgivelse
Ar 2024: Arsregnskap er elektronisk innlevert.
Ar 2023: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2024.

Det er ikke krav til at drsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 25.06.2025

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Arsregnskap regnskapsaret 2024 for 983594506

Organisasjonznr: 983 594 506

STENA RECYCLING AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023

RESULTATREGNSKAP

Inntekter

Salgsinntekt 2, 3 2 278 092 889 2 140 744 701

Annen driftsinntekt 7 657 925 5 328 271

Sum inntekter 2 278 750 814 2 146 072 972

Kostnader

Varekostnad 3 1 542 314 234 1 421 184 148

Lennskostnad 4, 5 288 014 140 266 404 455

Avskrivning 6 53 992 939 52 672 913

Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 6 2 314 257

Annen driftskostnad 3, 4 306 932 061 300 855 769

Sum kosztnader 2 193 567 631 2 041 117 285

Driftsresultat 85 183 183 104 955 687

Finansinntekter og

finanskostnader

Inntekt pa inv. i

datterselskap og

tilknyttet selskap 7 890 502 494 884

Annen finansinntekt 8 2 240 427 5 547 817

Sum finansinntekter 3 130 929 6 042 701

Nedskrivning av

finansielle eiendeler 7 1 920 000

Annen finanskostnad 8 22 021 638 9 669 148

Sum finanskosztnader 23 941 638 9 669 148

Netto finans -20 810 709 -3 626 447

Ordinzrt resultat feor

skattekostnad 64 372 474 101 329 240

Skattekostnad pa ordinert

resultat 9 15 073 221 22 863 795

Ordinert resultat etter

zkattekostnad 49 299 253 78 465 445

Araresultat 49 299 253 78 465 445

Overferinger og

disponeringer

Konsernbidrag 10 5 913 862

Overforinger annen

egenkapital 10 43 385 391 78 465 445

Sum overferinger og

disponeringer 49 299 253 78 465 445
Utskriftedato 25.06.2025 Organisasjonsny 983 594 506 Side 1 av 4
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Utskriftedato 25.06.2025 Organisasjonsny 983 594 506 Side 2 av 4
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Organisasjonznr: 983 594 506
STENA RECYCLING AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 3 367 377 2 591 672

Sum immaterielle eiendeler 3 367 377 2 591 672

Varige driftasmidler

Tomter, bygninger og

annen fast eiendom 6 300 627 170 190 432 844

Maskiner og anlegg 6 174 836 032 177 143 765

Grunnarbeid, infrastruktur 6 222 742 720 135 900 028

Sum varige driftsmidler 698 205 922 503 476 637

Finansielle anleggsmidler

Investering i datterselskap 7 9 600 B75 10 800 875

1Lan til foretak i samme

konsern 11 544 184 1 608 158

Investeringer i

tilknyttet selskap 7 36 273 9289 35 383 487

Sum finansielle

anleggsmidler 46 419 048 47 792 520

Sum anleggsmidler 747 992 347 553 860 829

Omlepsmidler

Varer

Sum varer 12 183 072 833 118 080 446

Fordringer

Kundefordringer 11 284 376 489 223 330 427

Andre fordringer 11 40 571 616 56 498 953

Sum fordringer 324 948 105 279 829 380

Bankinnskudd, kontanter

og lignende

Sum bankinnskudd,

kontanter og lignende 13 14 365 764 13 307 225

Sum omlepsmidler 522 386 702 411 217 051

SUM EIENDELER 1 270 379 049 965 077 880

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 14 2 500 000 2 500 000
Utskriftedato 25.06.2025 Organisasjonsny 983 594 506 Side 3 av 4
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Overkurs 10 31 139 323 31 139 323

Sum innskutt egenkapital 33 639 323 33 639 323

Opptjent egenkapital

Annen egenkapital 10 564 277 273 520 720 423

Sum opptjent egenkapital 564 277 273 520 720 423

Sum egenkapital 597 916 596 554 359 746

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 5 5 145 470 6 549 037

Sum avsetninger for

forpliktelser 5 145 470 6 549 037

Annen langsiktig gjeld

Sum langsiktig gjeld 5 145 470 6 549 037

Kortasiktig gjeld

Leverandergjeld 11, 11 223 195 300 211 436 021

Betalbar skatt 9 20 136 758 38 331 355

Skyldige offentlige

avgifter 12 23 304 444 21 659 764

Annen kortsiktig gjeld 11 400 680 481 132 741 957

Sum kortsiktig gjeld 667 316 983 404 169 097

sum gjeld 672 462 453 410 718 134

SUM EGENKAPITAL OG GJELD 1 270 379 049 965 077 880
Utskriftedato 25.06.2025 Organisasjonsny 983 594 506 Side 4 av 4
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Organisasjonznr: 983 594 506
STENA RECYCLING AS

NOTEOPPLYSNINGER - SELSKAP

Nete
14

Antall aksjer og akszjeeiere

- alle poster oppgitt i hele tall

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere aksjer 2500.00 1000.00 2500000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Stena Recycling Holding AB 2500.00 100.00% Ordinere
aksjer
Sum Sum antall Sum ejerandel
2500.00 100.00%

Alle aksjer har lik stemmerett Selskapet eies 100% av Stena
Recycling Holding AB som igjen eies 100% av Stena Metall AB og
inngdr i konsernet til Stena Metall AB. Stena Metall AB har

forretningsadresse Fiskhamnsgatan 8, 400 40 Gdteboryg,

Sverige.

Konsernregnskapet kan utleveres ved henvendelse til Stena Metall

AB.

Necte

Lenn og ytelser

Lenn

Arvets

Fiordrets

Arbeidagiveravgift

224545752 .00

Arvets

209691267.00

Fijordrets

Pensjonskostnadexr

38541725.00

Arets

35825655.00

Fiordrets

18148342.00

14153973.00

Andre vtelser Arvets Fijordrets
6778321.00 6733560.00
Sum lennskostnader Arvets Fiordrets

Ytelzer til daglig leder

Nete

Ytelzer til andre ledende personer

288014140.00

266404455.00

26.06.2025 ki 18:38 Brgnngysundregistrene
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Ledende person Lenn Pensj. forpl. Andre godtgj.

Daglig leder 2240446 .00 105822 .00 565646 .00

Sum vtelse andre led.perg. Lenn Pengj.forpl. Andre godtg].
2240446.00 105822.00 565646.00

Daglig leder har markedsmessig avtale om serskilt vederlag ved
oppher eller endring av ansettelsesforhold. Ledende ansatte i
selskapet far bonus basert pd selskapets resultat, resultat i egen
enhet og personlige mal. Styret har ikke mottatt noen form for
godtgjerelse.

Necte

Ytelser til revisjon

Revisjon Arvets Fiordrets
928000.00 803400.00
Andre tjenester Arvets Fiordrets
12857 .00 19765.00
Sum godtgijerelse til revisor Arvets Fijordrets
940857.00 823165.00
Nete

Antall arsverk i regnskapsiret

Virksomheten har hatt felgende antall arsverk:
0.00

Nete

Lan og sikkerhetsstillelze til ledende personer og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Necte
7

Konsern, tilknyttet selskap og datterselskap

Tilknyttet selskap/datterselskap

Navn og adresse Bierandel Stemmeandel Egenkapital Resgultat
Stena Recycling 100.00% -10378.00 -1200.00
Decom AS

Stena Confidential 100.00% 31707723.00 6721921.00
s

X0 Transport & 50.00% 4091244.00 981811.00
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Service AS

Norsk Bildemontering 60.00% 68713.00 -253338.00
AS

Elbilretur AS 100.00% 23311.00 -496.00
Jern og 50.00% -33028.00 7706374.00
Metallomsetning AS

Merlandsmoen 33.33% -16141.00 4310737.00
Bilopprhugging AS

EPE Eigedom AS 50.00% 939671.00 23366376.00

X0 Transport & Service AS er vurdert & vere et datterselskap som
falge av at Stena Recycling AS har bestemmende inflytelse. Aksjene
i Norsk Bildemontering AS er nedskrevet til kr. 0. Arets resultat i
tilknyttede selskap er bokfert etter egenkapitalmetoden og utgjer
kr. 890 502

Virksomheten inngdr i konsolideringen til morselskapets
konsernregnsk.: Nei

Datterselskap er utelatt fra konsclideringen: Nei

Omlgpsmidler Startdato Sluttdato Endring
Skattemessig fremf.undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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+ Stena Metall reported EBITDA of
SEK 2,946 million (2,530) and EBT
of SEK 1,334 million (1.18).

+ Business area Steel has seen notably
reduced demand throughout the year,
especially from customers within the

. . . construction sector.
+ Business area Recycling delivered a

strong full-year result despite lower

Stena Oil continued to show
volumes within some waste streams.

strong earnings. The new terminal

in Frederikshavn will give a better
operational set-up and support the
green transition in the marine sector.

THE YEAR IN BRIEF

KEY PERFORMANCE INDICATORS

2,946

EBITDA, SEK MILLION

SEK million 23/24 22/23 21/22 20/21 19/20 18/19

Net sales 41,620 44,334 43,509 28,191 23,658 27,391

EBITDA? 2,946 2,530 3,644 3,082 1,561 1607 4 3 4 0 7
Operating profit 1691 1,364 2,597 2,129 698 920 EMPLOYEES
Shareholders’ equity 1,232 10,607 10,084 8,349 6,825 6,524

Equityratio, %2 475 486.8 451 44.3 43.0 443

Average number 41 6 2 0
of employees 4,407 4,365 3,842 3,562 3,006 3,497 9

NET SALES, SEK MILLION

¥ Farnings before interest, taxes, depreciation, and amortization.
2) Shareholders’ equity as a percentage of total assets.

STENA METALL ANNUAL REPORT 2023/2024 — 2
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CEO COMMENT | KRISTOFER SUNDSGARD, PRESIDENT AND CEO

POSITIVE MOMENTUM IN CHALLENGING
MARKET CONDITIONS

Stena Metall has performed well despite tough conditions. Strategic investments,
strengthening relationships with customers and partners, and a clear focus on the
business, keep the Group well-positioned for current and future opportunities.

HOW WOULD YOU SUMMARIZE
THE YEAR 2023/2024?

The year was characterized by achallenging
market where Stena Metall achieveda good
result. The Group reported EBITDA of SEK 2,946
million, compared to SEK 2,530 million in the prior
financial year.

Stena Recycling started the year with lower
inbound volumes. However, there was arecovery
in both volumes and financial performancein the
latter part of the year, and several agreements with
new customers were signed. Focushasbeenon
continued highinvestment levels to position Stena
Recycling to grasp new opportunities and support
future dernands. Stena Recycling is investing
inbattery centersin somehomemarkets for
the collectionand treatment of high-energy
batteries. At the Stena Nordic Recycling Center
in Halmstad, Sweden, investments in the Battery
Recycling Center, that wasinaugurated in March
2023, continue along with investmentsinanew
aluminiurn center.

The situation has beentougher for some of
the Trade & Industry companies. The European
market for aluminium alloys has been characterized
by overcapacity and animbalance betweenraw
material costs and current market prices on alloys,
whichhas hadanegative effect on Stena Alumninium’s
earnings. Ffforts to streamline production
continued during the year with good results.

Stena Stalhas had lower volumes and
margins, mainly because of lower activity inthe
construction sector. During the year, activities to
reduce costs to compensate for the decrease in
volume were implemented.

Stena Qil performed well with lower market
volatility than the previous year. Several tenders
werewoninthefirst half of the financial year,
combining Stena Oil's existing logistics setup in the
Southern Baltic searegion withanew market entry

CEO COMMENT STENA METALL ANNUAL REPORT 2023/2024 — 3
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into the Stockholm ferry fuel market. In January,
operations at the new Marine Fuels Terminalin
Frederikshavn, Denmark started, enabling Stena
Oilto enhance efficiency.

Despite the challenges we faced, the
investment levels in the business remained high.
Intotal, the Group invested SEK 1,859 million,
compared to SEK 1,778 million the previous year.

HOW HAVE THE MARKET CONDITIONS
IMPACTED STENA METALLDURING

THE YEAR?

The continued geopolitical uncertainties around
the world affect the economic situationin our
markets. Inflation andinterest rates stillon
elevated levels have affected our business
negatively.

Stena Metall had clear positive momentum
inthe second part of the financial year with
improved margins and earnings. Yolumesinparts
of the business have been trending downwards.
However, our broad customer base and wide
geographical market, together with our cperating
model of working closely with our customers
through delegated business acumen, have once
again proven successful.

WHY IS ITIMPORTANT FOR THE
BUSINESSES OF STENAMETALL

TO INCORPORATE SUSTAINABILITY

INTO THEIR STRATEGIES? WHAT
ACTIONS HAVE BEEN TAKEN?

Sustainability is animportant part and one of

the cornerstones of our business. The three key
sustainability areas — Care for the environment,
Carefor people, and Care for sustainable business
— support the Group’s strategies. Care is the
foundation of the culture at Stena Metall. We care
for eachother, for our customers, for resources,
and for society. When we care, we actinamore
sustainable way.

CEO COMMENT

Stena Recyclingis one of the first European
recycling and waste management companies to
receive approval onits greenhouse gas reduction
targets from the Science Based Target initiative
(SBTi). Thisincludes both near-term and net-zero
targets. Stena Stal has also committedto setting
climatetargetsinline with SBTi. The Group has
issued three Green Bonds to suppert investments
inprojects witha clear sustainability profile.

Stena Metall makes a difference by offering
leading material and product solutions through
recycling, processing, and services. The past year
we continued to make progress.

IN WHICH WAYS DO THE STRONG
CULTURAL YALUES OF STENA METALL
CONTRIBUTE TO THE DEVELOPMENT
OF THE GROUP?
Our core values - simplicity, reliability,
development - are the foundation of our culture
andbusiness. These shape how we act towards
our customers and towards each other within
the Group.

During the year we launched a Diversity
& Inclusion program that focuses onegual
opportunities. We promote diversity and inclusion
because we want to ensure equal oppor tunity for
everyone and aimto mirror the society we operate
in. A workforce with diverse backgrounds creates
adynamic, creative organization that can offer
high-quality products and services.

GOING FORWARD, HOW WILL STENA
METALL CONTINUE TO GROW AND
DEVELOP?
Our ambitions are to have aleading market position
inallour companies, te have high customer
satisfaction anda growing number of customers,
andtoreach our financial targets.

We want tobea part of and support our partners
in the ongoing transition to a circular economy.

We want to be a part of
and support our partners
in the ongoing transition
to a circular economy.”

Kristofer Sundsgard,
Prasident and CEQ, Stena Metall

Our delegated business acumen, which empowers
the organization to make decisions close to the
customers and operations, enables us to create
value. Our operating model will continue to serve
us and cur customers well.

Severalindustries are undergoing major
transformations. However, in some sectors,
suchas greensteel, lithium-ion batteries, and
electrification, there are signs that developments
are likely to take longer thanfirst anticipated. A key
success factor is that we cancontinue to support
our customnersintheir transformation journeys.
Another important factor going forwardis to
continue investing inthe businessto constantly
evolve and stay ahead.
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MARKET AND PRICES

The 2023 /2024 financial year has been characterized by continued concerns in the
raw materials markets due to geopolitical tensions arising from Russia’s invasion of
Ukraine and the unrestin the Middle East, as well as interest rate turmoil.

NON-FERROUS

It has been an eventful year for metalsin terms of
both financial and physical trade. The market has
been volatile and affected by war and interestrate
turmeil. The focus on China’s economic situation
createdarelatively volatile market on the London
Metal Exchange (LME). The market speculated that
China would support its crisis-riddenreal estate
sectorand consumption through stimuli, which
drove prices up sharply during the spring. Copper
reached anall-time high at the end of May (USD
11,104/tonne); the same trend was seen withthe
other metals.

However, the trend reversed during the summer
with prices falling sharply, but recovering to some
extentinthe latter part of August. Tosum upthe
financial year, all base metals onthe LME performed
positively, with the exception of nickel, which was
down nearly 20 percent. The price of nickel was
affected mainly by extensive new productionin
Indonesia that entered the market. Aluminumn rose
15 percent, zinc 22 percent and copper 10 percent
since September 2023. Also significant for the year
is the large build-up of metal stocks on the LME
that took placein Asia, where China delivered large
quantities of aluminum and copper, demonstrating
weak domestic dernand. Turbulent times and
interestrate policy also caused the price of gold to
soar by more than 30 percent, trading atanall-time
high of around USD 2,500/cunce. The political
situation around the world had amajor impact onall
financial markets, including trade inmetals on the
LME, which alsointroduced restrictions and bans on
trading in Russian metal.

USD/tonne Copper, LME USD/tonne Aluminium, LME USD/tonne Nickel, LME
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10,000 25000
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FERROUS SCRAP

Ferrous scrap beganthe financial year at alow

of around USD 370 per tonne in Turkey. Surplus
rawmaterials in North Americain particular put
pressure on prices. Iron ore prices started the
year ata high level of around USD 130 per tonne
in China, where domestic conditions were strong
and the outlook was expected to be evenstronger
for 2024, inflation was subdued, and the financial
markets were performing well.

Economic activity in China deteriorated in
2024, Steel products were exported at levels not
seen since 2016. The productionratein 2024 s
around 110 milliontonnes. The significant Chinese
steel exports meant lower prices in general for
theironand steel sectors. Ironore felltoits two-
year low of around USD 90 per tonne and scrap
iron, which was stable during the spring, fell to
USD 360. The anti-dumping movermnent became
increasingly vocal during the year and several
countries either increased tariffs or introduced
new tax levels.

Germany, Europe’s largest economy, slowed
down and was in recession in 2024, Expectations
in Gerrany deteriorated as the manufacturing
and autormnotive sectors underperformed. Flows
of scrapiron were hampered by low economic
activity. Lower scrap flows of fset lower demand to
some extentand meant that prices did not fall as
much as expected.
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MARKET AND PRICES

Ironscrapendedthe year atalow level withan
uncertainoutlock despite the financial markets
expecting an easing of interestrate cutsinboth
Europe and the US. The expected positive effects
of the easing have beenpostponed from 2024 to
atleast 2025.

RECOVERED PAPER

Recovered paper is divided primarily into two
different grades: packaging materials and

graphic grades. The 2023/2024 financial year
was characterized by increasesinthe price

of recovered paper. Prices and demand were
relatively stable in the fall and winter, while spring
and summer saw sharp price increases, especially
for packaging materials, and corrugated cardboard
in particular. Collections were relatively low and
rnany mills needed to secure materials onan
ongoing basis throughout the year, which was the
mainreason for the price increases.

Graphic grades saw positive development in the
second half of the financial year, with significant
priceincreases. This development marks an
impartant turning point after a challenging prior
year, which was characterized by both reduced
dermand and falling prices. The market situation
has now improved significantly, the paper mills
are showing a growing need for volumes, and
the decline in collection volumes during the year
combined with the healthy demand indicates that
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the market situation will continue in the same vein
in the near future.

PLASTICS

The financial year was characterizedbya
continued challenging market situation, with
dernand for materials falling to new lows. The
trend that began in 2022 with high inflation
and economic slowdown became even more
challenging during the year. Rising production
costs, highinterestrates, and reduced
consumpticnin impor tant sectors suchas the
constructionindustry, pipe manufacturing,
horticulture, electronics, and the autormotive
industry, made a significant contribution to the
negative trends.

The lack of effective EU green transition
legislationalscled to newly produced plastics
taking market shares fromrecycled plastics
through lower prices. This created a difficult
situation with stock build-up, shrinking margins
and liquidity problems for many in the industry. The
prices of standard plastics such as palypropylene
(PP)and polyethylene (PE) recovered slightly inthe
second and third quarters, but from low levels.

Attempts teincrease prices met with
resistance due to weak demand. Technical plastics
have been struggling for a long time and prices
have generally been trending downwards, mainly
dueto cheap virgin plastics and a weakened and

EUR/tonne Plastics, rLDPE
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increasingly competitive autornative industry

in Europe. Despite the challenges, the outlook

is positive. We believe that the worst is over and
that the market for recycled plastics has good
growth opportunities going forward. The rapid
development of process technology and upcoming
EU legislation for the green transition promise a

bright future for bothindustry and the environment.

ALTERNATIVE RAW MATERIALS

During the 2023/2024 financial year, the market
for alternative raw materials (such as combustible
commercial waste, waste wood, food waste, glass,
gypsurn,insulation, textiles, tires, wheels, process
waste, pulp, and landfill material) was relatively
stable. Demand for new sustainable circular
solutions together with efficient logistics solutions
remains high.

Inthe case of combustible commercial waste,
the concernsinthe prior year about the availability
of material for incineration plants were replaced by
anabundancein the market. Quality and delivery
schedules are extremely important,and based
onthe market situation, anincrease in the cost
of delivering material for incineration is expected
going forward.

Demand for waste wood remained very high.
Locking ahead, we see continued high demand
for waste wood for energy recovery, material
recycling, and reuse.

The market for food waste, whichis used
primarily for biogas production, was stable during
the year. The new regulation onthe separation
of contents and packaging was introduced on
January1,2024.

STEEL

Inthe 202372024 financial year, the negative
trend seeninthe previous year continued. The
ecenomic situation detericrated and demand
for steel fell gradually during the year. Supply
continues toexceed demand despite the steel
mills reducing their production capacity.

SEK/tonne Steel, purchase prices
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The reduced demand for steel for the construction
sector, whichbeganin 2023, continued. Never-
theless, prices remained largely unchanged during
the year. The weakening of the Swedish krona kept
prices upin the Swedishmarket.

In the manufacturing industry, demand
remained stable, but witha slowdown inthe
last quarter. The prices of flat products fell by
approximately 10 percent during the year.

Expectations interms of dermand in the near
future are that it will remain weak, but with the
hope that expected lower interestrates may
increase the willingness toinvestin thelong term.

FREIGHT

The freight markets were affected by two major
events during the financial year. In December, there
was amassive upturn in the freight markets for dry
transport by sea. Freight rates doubled injust afew
weeks, reachingrecord levels. This was mainly due
tostrong dernand for transport at the end of the
calendar year and the fact that Russia booked large
tonnages for shadow transport.

Inthe winter, attacks by Houthirebels on
merchant ships in the Red Sea meant that
container traffic had to be routed around the
African continent instead of taking the normal route
through the Suez Canal, which extended voyages
by two weeks. Thismade trade between South Asia
and Furope more difficult, which continued during
the year, but traffic normalized onthe longer routes.

oIL

The crude cil market was guite volatile and
affected by a complexinterplay between OPEG+
production strategies, gecpolitical tensions,
strong demand from key markets, economic
uncertainties, and regulatory changes such as
the EU Emissions Trading System (EU ETS)
for shipping.

Geopalitical tensions in the Middle Eastand
Russia’s invasion of Ukraineincreased fears of
supply disruptions, which contributed to volatility

Index
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and upward pressure on il prices. These tensions,
combined with sanctions against Russian oil,
contributed to significantinstability in the global
energy markets.

Despite concerns about aglobal economic
slowdown, strong demand for oil from Asian
economies, especially China and India, provided
stable support for prices. However, a stronger US
dollar had a negative impact on global demand.

The extension of the EU ETS to maritime
transport in 2024 entailed new costs for the
maritime industry. This regulatory change is
expectedtoincrease demand for cleaner marine
fuels, which willindirectly affect oil prices as the
market adapts tohigher operating costs.

HAZARDOUS WASTE

The past year was characterized by alack of
capacity to treat several waste streams within
Hazardous Waste (HW). However, a slowdownin
German industry meant that volumes decreased,
thus freeing up capacityin Northern Furope. At
the same time, construction of new facilitiesis
underway, which willincrease the availability

of some HW flows. The challenges are likely to
continuein the first half of 2025 but hapefully will
diminishthereafter.

Overall, HW volumes are on therise. Increases in
volume from the new energy conversionindustries,
including battery preductionin particular, are
substantial. This will continue over the next few
years as new plants are planned and built.

Thereisa great need for a water treatment
systemn that meets all new requirements and can
cope with new substances to be treated. Going
forward, it will becomeincreasingly important for
industry tobe able toreuse its own water and reduce
its climate footprint through reduced transport.

UsSD/barrel 0il, Brent
150
AW
a0
0
20721 21722 22723 23/24

All graphs on pages 57 refer to prices during the perfod September 1, 2020 up to and including August 31, 2024. All graphs indicate monthly figures. Source: MBR and StenaMetall.
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DIRECTORS’ REPORT

The Board of Directors and GEO of Stena Metall Aktiebolag, corporate identity

number 556138-837/1, withits registered office in Gothenburg, hereby

submit the report for the financial year September 1, 2023 to August 31,2024.

ABOUTSTENA METALL

Stena Metall conducts aperations infive business
areas in more than 200 locations innine countries.
The recycling business is a leader with highly
advanced logistics solutions, industrial processing
anda growing range of servicesrelated to waste
management and recycling. The Group also
preduces recycled aluminium, supplies steel
products, canducts finance aperations, and trades
ferrous and non-ferrous metals, and oil nationally
andinternationally. At the end of the 2023/2024
financial year, the Group had operations in Sweden,
Norway, Denmark, Finland, Poland, Switzerland,
Germany, Italy,and the USA.

The 202372024 financial year was
characterized by challengingmarkets. Never-
theless, Stena Metall performed well and reports
animproved result compared to the previous year.
The year started withlower incoming volumes
inmany of Stena Recycling's product areas, but
towards the end of the financial year, volumes
recovered and several new customers were signed
up. Despite gecpolitical uncertainties and interest
ratesstill on elevated levels, margins improved.
Stena Metall’s broad customer base, geographical
spread and ocur oper ating model once again proved
successful. The delegated business acumen with
decision-making and performance responsibility
close tocustomers enables the organization tomake
quick decisionsin ever-changing environments.

However, the situationin ather parts of the
business was not as favorable as for Stena
Recycling. The construction sector, which is one of
Stena Stal's mostimportant custormer segments,
saw asharp declineinactivity, whichhad anegative
effect on volumes and margins. The aluminum
market was characterized by overcapacity and
imbalances betweenraw material prices and
market prices for alloys. Several projects toimprove
profitability are underway, all with the aim of
reducing short-termrisks and strengthening the
companies going forward.

MARKET

Recycling

Stena Recycling has recycling operationsin
Sweden, Norway, Denmark, Finland, Poland,
Gerrnany, and ltaly.

DIRECTORS' REPORT

The 2023/2024 financial year was eventful,
with both positive and challenging elements.
The highinterestrate situationfor most of the
year affected the Europeaneconomies. The
ecenomic downturn has had a negative impact
onindustrial activities inseveral sectors. For
Stena Recycling, this resultedin lower volumes,
especiallyinscrapiron, which affected gross
margins. However, increased profitability in other
productareas, suchas hazardous and industrial
waste, partially offset this effect. Despite market
volatility and macroeconomic uncertainty, Stena
Recycling achieved a strong performance. This
was made possible through close partnerships
withcustomers, strong financial discipline, and
recovery of volumesin the second half of the year.
Stena Recycling also strengthened its future
position further by including new partnersin the
custorner base. The company’s ability tooffer a
complete circular selutionhas proven crucial to
securing these partnerships.

Operating profitamounted to SEK 1,183 million
(1,135). Net sales amounted to SEK 25,427 million
(26,504).

Aluminium
Stena Aluminium is the leading producer of
recycled aluminium inthe Nordicregion. During the
financial year, the company continuedits efforts
toimprove production efficiency according to
plan, which also led to velume growth during the
year. However, producers of secondary aluminum
alloys in Europe, including Stena Aluminum, have
faced challenges since last year with lower gross
margins. Despite the fact that the level of alloy
pricesis high froma multi-year perspective, the
biggest challenge s still higher raw material costs.
Thisis duetoashortage of raw materialsinthe
market where the increasing competition is driven
by the focus of aluminium preducers onblending
in secondary raw materialsinorder tareduce COz
emissions.

Operating profitamounted to SEK -68 million
(35). Net sales amounted to SEK 1,748 million
(1.767).

Steel
Stena Stal operates in Sweden and Norway and
offers awide range of steel products. The market

in which Stena Stél operates experienced a
significant reductionin demand, especially from
customersinthe constructionsector. Thisled to
lower volumes. Theindustrial sector, however,
has not seen such asharp decline. Several
improvement measures wereimplemented during
the financial year to boost delivery performance
to customers. In addition,a projectis underwayin
Vdsteras to upgrade the product line andimprove
processing capacity. The projectis expected to be
completed during fall 2024.

Stena Stal’s operating profitamounted to
SEK -60 million (63). Net sales amounted to
SEK 2,086 million (2,867).

il

Stena Qilis Scandinavia’s leading supplier of bunker
oiland complete marine solutions for vesselsin
Skagerak, Kattegat, and the North Searegion.

For most of the financial year, oil prices have
fallen, affected by macroeconomicuncertainties.
The marine fuel market experienced significant
price volatility in the first two quarters, but
conditionsimproved in the secondhalf of the
year. In the third quarter, Stena Oilopened a new
bunkering terminalin Frederikshavn, Denmark.
Construction beganinZ018 and the terminalis
now fully operational witha capacity of 75,000
cubic meters,andis designed to supportthe green
transition inthe marine sector.

Operating profit and net sales amounted
to SEK 194 million (222) and SEK 12,202 million
(13,142) respectively.

Finance

Stena Metall Finans manages investment
operations and internal banking for the Group,
from Gothenburgand Zug, Switzerland. Stena
Metall Finans’ operating profit amounted to
SEK 84 million (-18).

As aresult of current developments at
Northvolt AB, Stena Metall Finans reported a
change in fair value of its holding in the company of
SEK -300millicnin ather comprehensive income.
The change infair value does not affect cash flow.

ENVIRONMENTAL INFORMATION

The majority of the Group’s operations, 200
facilities, is subject to envirenmental notifications
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or permit requirernents under the Swedish
Environmental Code. The biggest environmental
impacts from these operations are noise and
emissions to soil, air and, water fromhandlingand
processing incoming material. All companies have
specially appointedindividuals with responsibility
for safety and environmental work. Employees
are given ongoing environmental, fire protection,
and safety training in accordance withcompany-
specific training plans and programs.

SUSTAINABILITY REPORT

In accordance with chapter 6, section11of the
Swedish Annual Accounts Act, the Stena Metall
Group haschosen to prepare a sustainability
report separately from the annualreport. The
sustainability report can be foundinthe Annual
Review and Sustainability Report 2023/2024, and
onthe company’s website, www.stenametall.com.

EMPLOYEES

The Stena Metall Group strives tocreate a safe and
engaging working environment, where care and
inclusion are driving forces. The carporate culture
is based onthe delegation of business acumen,
shared values, and a focus on continuous skills
development. These elements form the basis of
the Group's operations. The Stena Metall Group's
corporate cultureis based onthree core values:
Simplicity, Reliability, and Development. These
principles, together with the Code of Conduct,
govern all aspects of the company’s activities. The
culture is strongly rooted in abelief in delegated
business acumenthat promotes a sense of
perscnal responsibility and commitment among
employees, enabling them to make business
decisions and adapt quickly to change. The average
number of employeesinthe Stena Metall Group in
the 2023/2024financial year was 4,407 (4,365); of
which 27 percent were wormenand 73 percent men.

DIRECTORS' REPORT

RESEARCH AND DEVELOPMENT

The Group conducts a number of large projects
aimed at developing new advanced recycling
technalogy. Continucusly improving the recycling
rate of complex fractions and creating quality-
assuredrecycled raw materials generates value for
the Group andits customers with a view te achieving
business-critical and sustainable global goals.
Development takes place inamodern develop-
ment environment where the focus is primarily on
the areas of plastics, complex metals, hazardous
waste, and Industry 4.0. There are a number of
different partnerships with various stakeholders,
such as customers, technology suppliers, technical
calleges, universities, authorities, organizations,
and the business community.

ACCOUNTING PRINCIPLES

The same accounting principles and calculaticn
methods have beenused asin theprevious year's
Annual Report. The Group’s accounting principles
canbe found on pages 14-T17.

MATERIAL RISKS AND UNCERTAINTIES

The Stena Metall Groupis exposed toanumber

of risk factors outside its contral, wholly orin

part, but which canaffect the Group’s profit and
working capital. Dernand for and purchase of the
company's products are controlled by activities in
the steelmills, paper mills, constructionindustry,
transport sector, manufacturing, private market,
etc. The company follows up ontrendsin the
market onaregular basisin order to adapt to the
prevailing conditions. Inits operations, the Groupis
exposed toa variety of financial risks: marketrisk,
pricerisk, counterparty risk, and liquidity risk. The
Group's risk exposure and management of these
risks are explained in Note 2.

SALES AND PROFIT

The Group's net sales amounted to SEK 41,620
million (44,334), down 6.1percent compared with
the previous financial year. The Parent Company's
net sales amounted to SEK 630 million (350), of
whichintra-Group transactions accounted for
SEK 688 million (348). The Group's profit for the
year and comprehensive income amounted to
SEK 1,042 million (838) and SEK 735 million (973)
respectively. The Parent Company’s profit, which
is equal toits comprehensiveincome, amounted to
SEK 399 million (454).

FUTURE DEVELOPMENT

Stena Metall continues teinvestin new technology
andimpraoving custermner partnerships. With
continued financial discipline, a focus onthe core
business and strengthening the organization, our
market pasition will continue to be strengthened
and the ability to take advantage of future business
opportunities will beimproved.

PARENT COMPANY

The Parent Company’s operations primarily consist
of leasing properties to Group companies and
providing certain Group-wide functions.

PROPOSED DISTRIBUTION OF EARNINGS
The Board of Directors proposes that the
unappropriated earnings inthe Parent Company
at the disposal of the Annual General Meeting
amounting to SEK 2,577,875,302, be distributed
as follows:

¢ dividend toshareholders of SEK 140,000,000

¢ remainder to be carried forward,
SEK2,437.875,302.
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Bronneysundregistrene

INCOME STATEMENT

September 1 - August 31, SEK million Note 2023/2024 2022/2023
Net sales 2 41,620 44,334
Cost of goods sold 4,26 -38,373 -40,979
GROSS PROFIT 3,247 3,355
Salesexpenses 4,26 -589 -628
Administrative expenses 3,4,26 -1,503 -1,571
Other operatingincomne and expenses 5 536 208
OPERATING PROFIT 2 1,691 1,364
Income frominvestments inassociated companies s} 8 10
Netinterestincome/expense 3] -347 -280
Other financialincorne and expenses 6 -18 24
PROFIT BEFORE TAX 1334 1,18
Taxes 7 -292 -280
PROFIT FORTHEYEAR 1,042 838
Other comprehensive income

ltems that can later be reclassified to profit or loss:

Changeinvalue of hedgingreserve — 3
Translation differences =21 16
Revaluation of hedges of netinvestments 14 16
ltems that will not be reclassified to profit orloss:

Changein fair value reserve -300 —
Translation of provision for pensions and similar obligations — —
TOTAL COMPREHENSIVE INCOME 735 973
Profit/lossfor the year is attributable to:

Parent Company’s shareholders 1,041 838
Non-controlling interests 1 —
PROFIT FORTHE YEAR 1,042 838
Total comprehensive incomeattributable to:

Parent Company’s shareholders 734 973
Non-controlling interests 1 —
TOTAL COMPREHENSIVE INCOME 735 973

GROUP
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BALANCE SHEET

August 31, SEK million Note 2024 2023 August 31, SEK million Note 2024 2023
ASSETS SHAREHOLDERS’ EQUITY
N AND LIABILITIES

Fixedassets - -

Goodwill 8 655 g4  Sharecapital 13 13

Tradernarks and customer relationships 8 297 333 Reselrves _ 190 a9t

Other intangible fixed assets 8 787 553 Reta_med earnings 9,984 9257

TOTALINTANGIBLE ASSETS 1739 1se0 | rofitfortheyear 1042 838
Non-controlling interests 3 2

Buildings 8,22 2,841 2,325 TOTAL SHAREHOLDERS’ EQUITY 1,232 10,607

Land and other real estate 9 1,535 1,233 Pensi dsimilar obliat © W 1

Plant and machinery 9,22 4073 4261 ensionsand simitar obligations

Equipment 9 a3 a7 DEfErreth.lX.lIHblll’[IES 17 530 485

Construction in progress 9 826 730 Other provisions 8 817 769

TOTALTANGIBLE FIXED ASSETS 9308  sgss  ondloans I 2400 3000
Interest-bearing liabilities 20 1,864 1,778

Shares and participationsin Other liabilities 21 10 10

iated i 10 56 50

associared companies — > TOTALLONG-TERMLIABILITIES 5632 6053

Other long-term securities T 1,739 2,053

Deferred tax assets 17 239 203 Bond loans 19 1,000 800

Other long-term receivables 12 2473 B2 Interest-bearing liabilities 20 564 465

TOTALFINANCIAL FIXED ASSETS 2,277 2,368 Accounts payable 2495 2,073
Currenttax liabilities 190 128

TOTALFIXED ASSETS 13,324 12,564 Other liabilities el 282 261

Current assets Accrued expenses and prepaidincome 21 2,274 2,277

Inventories 13 2685 2616 TOTAL CURRENT LIABILITIES 6,805 8,004

Accountsreceivable 14 3,498 3,283 TOTAL SHAREHOLDERS’EQUITY

Current tax assets 67 11 AND LIABILITIES 23,669 22,664

Otherreceivables 14 830 720

Prepaid expensesand accruedincome 14 1,394 1,307

TOTALCURRENT RECEIVABLES 5,889 5,451

Short-terminvestments 922 1728

Cash and cash eguivalents 15 849 305

TOTALCURRENT ASSETS 10,345 10,100

TOTALASSETS 23,869 22,664
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STATEMENT OF CASH FLOWS

September 1 - August 31, SEK million Note 2023/2024 2022/2023
Operating activities
Profitbeforetax 1,334 118
Adjustments for non-cash items 1444 1,039
2778 2157
Taxes paid -258 -488
CASHFLOW FROM OPERATING ACTIVITIES
BEFORE CHANGES IN WORKING CAPITAL 2,522 1,669
Changes in working capital
Increase(-)/Decrease(+)in inventories -83 456
Increase(-)/Decrease(+) in operating receivables -429 303
Increase(+)/Decrease(-) in operating liabilities 500 784
CASHFLOW FROM CHANGES IN WORKING CAPITAL =12 -25
CASHFLOW FROM OPERATING ACTIVITIES 2510 1,644

Investing activities

Acquisition of subsidiaries and assets 24 -15 -304
Divestment of subsidiaries 24 -4 —
Acquisition of intangible fixed assets -259 -243
Acquisition of tangible fixed assets 1,800 1,935
Sale of tangible fixed assets 49 49
Changeinfinancial assets 608 =207
CASHFLOWFROM INVESTING ACTIVITIES -1,321 -2,240
CASHFLOW AFTERINVESTMENTS 1,189 -596

Financing activities

Loanproceeds 24 1,100 1,000
Armortization of loanliabilities 24 -1,379 -996
Amortization of lease liabilities 24 -254 265
Share dividend -10 -450
CASHFLOW FROM FINANCING ACTIVITIES -643 -
CASHFLOWFORTHEYEAR 548 -1,297
Cash and cash equivalents at the beginning of the year 305 1,579
Exchange rate differences in cash and cash equivalents -2 23
CASHAND CASHEQUIVALENTS AT YEAR END 849 305

Supplemental disclosure to statement of cash flows

Adjustments for non-cashitemsete.

Income frominvestments in associated companies -8 -10
Depreciation and impairment of assets 986 914
Depreciation of right-of-use assets 269 252
Unrealized exchange rate differences 146 -243
Unrealized changein value of financial assets 51 18
Capital gain/loss on sale of tangible fixed assets -19 -6
Capital gain/loss on sale of subsidiaries -80 —
Changein provisions 52 88
Other items not affecting cash flow 47 26
TOTAL 1444 1,039
GROUP STENA METALL ANNUAL REPORT 2023/2024 — 12
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Attributable to Parent Company’s shareholders

Retained earnings Total
including profit Non-controlling shareholders’
Share capital Reserves forthe year Total interests equity
SHAREHOLDERS’EQUITY,
OPENING BALANCE SEPTEMBER1, 2022 13 43 9,656 10,082 2 10,084
Reclassification -51 51 0 0
Profitfor the year 838 838 838
Other comprehensive income
Changein hedging reserve 3 3 3
Changeintranslationreserve e 16 e
Changein hedge of netinvestment 16 16 16
Recalculation of provisions for pensions 0 0 0
Transactions withshareholders
Dividend -450 -450 -450
SHAREHOLDERS’EQUITY,
CLOSING BALANCE AUGUST 31,2023 13 497 10,095 10,605 2 10,607
Profitfor the year 1,041 1,041 1 1,042
Other comprehensive income
Changein hedging reserve — — —
Changeintranslationreserve -1 -21 -1
Changein hedge of netinvestment 14 14 14
Changein fairvalue reserve -300 -300 -300
Recalculation of provisions for pensions 0 0 0
Transactions withshareholders
Dividend -0 -110 -1o
SHAREHOLDERS’EQUITY,
CLOSING BALANCE AUGUST 31,2024 13 190 11,026 1,229 3 1,232

HEDGING RESERVE

The reserverelates to the change infair value of
derivativeinstruments which hedge a binding
commitrmentin foreign currency.

TRANSLATION RESERVE

Exchange rate differences attributable to the
translation of the Group's foreign subsidiaries’
functional currencies to SEK are accumulated
inthe translation reserve.

RESERVEFOR HEDGING OF NET
INVESTMENTS

Thereserve comprisestherevaluation of loansin
order to hedge netinvestments in subsidiaries.

FAIR VALUE RESERVE

Thereserve comprises gains and losses arising

from the measurement of financial assets at fair

value through other comprehensive income.
Opening balance as of Septernber 1,

2022, has been adjusted because certain

investments should have been reported as

financial instrurnents at fair value through other

comprehensive income instead of profit andloss.

NON-CONTROLLING INTERESTS

Refers to the minority interests” share of profit
and lossin Bilretur ABC AB (48%) 0 (0), XO
Transport &Service AS (50%)1(=1),and Norsk
Bildernontering AS (40%) 0 (7).
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Group and Parent Company

ACCOUNTING AND VALUATION PRINCIPLES

Stena Metall AB (the Parent Company)and its
subsidiaries (fogether the Stena Metall Group)
isarecycling cornpany that collects, processes
andrecyclesall types of waste. The Group also
producesrecycledaluminium, supplies steel
products, conducts finance operations and
international trading in ferrous and non-ferrous
metals, and oil.

The Parent Cornpany is a Swedish limited
liahility company withits registered office in
Gothenburg. The address of the head office is
Stena Metall AB, Box 4088, 40040 Gothenburg,
Sweden.

The annualreportis prepared in SEKmillion unless
indicated otherwise. Figuresin parenthesesrefer
tothe previous year.

BASIS FOR THE PREPARATION OF

THE FINANCIAL STATEMENTS

The consolidated financial staterments for
the Stena Metall Group have been prepared
inaccordance with International Financial
Reporting Standards (IFRS) as adopted by the
EU, recommendation RFR 1Supplementary
Accounting Regulations for Groups and the
Swedish Annual Accounts Act.

Fixed assets, long-term liabilities and
provisionsessentially consist solely of the
amounts thatare expected to be recovered or
paid within twelve months of the balance sheet
date. Current assetsand short-term liabilities
essentially consist solely of the amounts that are
expected toberecovered or paid within twelve
months of the balance sheet date.

The Parent Company’s financial staterments
are prepared in accordance with the same
accounting policies as for the Group, with the
exceptions described in the section “Parent
Company’s accounting principles”.

Preparation of financial statementsin
accordance with IFRS requires the application of
anumber of significant estimates foraccounting
purposes. Inaddition, management is required
tomake certain assessments when applying the
Group's accounting principles, see Note 1.

CONSOLIDATED FINANCIAL STATEMENTS

The Group's financial accounts include the Parent
Company Stena Metall ABand allcompanies
inwhichthe Parent Company, at the end of the
financial year, directly or indirectly, holds more
than 50% of the votingrights, or otherwise
exercisesa controlling influence. Companies
acquired during the year have beenincluded in the
consolidated financial staternents as of the date
on whichthe controlling influence is transferred

GROUP AND PARENT COMPANY

tothe Group. Companies divested during the year
are notincluded inthe consolidated financial
staternents as of the date on which the controlling
influence ceases. Intra-Group receivablesand
liabilities, as well as transactions between Group
companies, such asunrealized gains and losses
ontransactions between Group cornpanies, are
eliminated on consolidation.

B ions and goodwill

The acquisition method is used for recognition of
the Group's business combinations. The purchase
price forthe acquisition of a subsidiary consists
of transferred assets, liabilities and contingent
liabilities at fair value on the acquisition date. The
purchase price also includes the fair value on the
acquisition date of the contingent consideration.
Subsequent changesin the fair value of the
contingent consideration are recognizedinthe
incorme statementin accordance with [FRS 9.

If the purchase price exceeds the market value
of identified assets, liabilities and contingent
liabilities, the difference isrecognized as goodwill.
If the purchase price is less than the fair value of
theacquired company’s net assets, the difference
is recognized directly through profitorloss.
Acquisition-related costs are recognized as an
expense as they arise.

Changesin ownershipof asubsidiary

without achange incontrolling interest
Transactions with holders of non-controlling
interests that do not lead to aloss of control are
recognized as equity transactions. This type of
acquisitionis reported as a share of the acquired
net assets, i.e. the difference between the fair
value of the purchase price paidand the actual
acquired share of the carrying amount of the
subsidiary’s net assetsinshareholders’ equity.
As aresult, no goodwill arises from this type

of transaction.

ASSOCIATED COMPANIES

Associated companies are companies in

which the Group hasa significantbut not
controlling influence, which generally applies

to shareholdings with between 20% and 50%

of the votes. Holdings in associated companies
arerecognized using the equity method. When
applying the equity method, the investmentis
initially valued at acquisition cost and the carrying
amountisincreased or reduced subsequently

by the Group’s share of the profitsor lossesin

the associated company after the acquisition
date. The carrying amountalsoincludes goodwill
identified atthe time of acquisition. If the Group's
share of an associated company’slosses s

equal to or exceedsits holding in the associated
company, the Group does not recognize any
further losses unless the Group has assurmed
legal or constructive obligations or made
payments on behalf of the associated company.

Shares arerecognized in the consolidated
balance sheetunder “Shares and participations
inassociated companies”, see Note 10. The
consolidated incomne statement shows the
Group's share of the associated companies’
profit or loss under *Income frominvestmentsin
associated companies” in net financialincome/
expense, see Note 6.

TRANSLATION OF FOREIGN CURRENCY
Translation of foreign operations

The functional currency of the Parent Company,
as well as the reporting currency, and the
Group'sreporting currency is Swedish krona.

All foreign subsidiariesreportin their functional
currency, which is the currency used in the
company’s economic environment. At the time
of consolidation, all the balance sheetitems

are translated into Swedish krona at the rate

on the balance sheet date. Income staterment
itemsare translated at the averagerates. All
translation differences that arise are posted
directly in Group equity and are included in other
comprehensive income.

Tr ions inforeign curr
Transactionsin foreign currencies are
translated at the exchange rate on the day of
the transaction. Monetary assets and liabilities
inforeign currencies are translated at the rate
onthebalance sheet date. Exchange rate gains
and lossesarising at the time of translation are
recognized in the income statement. Exceptions
are when the transactions are hedges that satisfy
the conditions for hedge accounting of the net
investments, when gains/losses are recognized
inother comprehensive income. Non-monetary
assets and liabilities which are recognized at
historical acquisition costs are translated at the
exchange rate on the day of the transaction.
Exchange rate gains and losses attributable
toloans and cash and cashequivalentsare
recognized in the incomne statement as financial
income or expenses. Other exchange rate gains
and lossesare recognizedin operating profit.

SEGMENT REPORTING

Operating segments arereported in a manner
consistent with the internal reporting submitted
tothe top executive decision-rnaker. The top
executive decision-rmaker is the function
responsible for allocating resources and
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assessing the operating segmentresults. In the
Group, this function has been identified as Stena
Metall AB’s Board of Directors, which makes
strategic decisions.

The Group's segments, its business areas,
follow internal governance and reporting. These
serve asa basis foridentifying the mainrisks and
varying returnsin the business and are based
on the different business models for the Group’s
end customers. The segments areresponsible
for operating profit and the assets used in their
business operations.

Sales between segmentsare made onfair
market termsand at market prices. The Stena
Metall Group's business areas and thus its
segmentsare:

* Recycling
*  Aluminium
« Qi

* Steel

* Finance

INTANGIBLE FIXED ASSETS

Goodwill

Goodwill arises on acquisition of subsidiaries and
refers to the amountby which the purchase price
exceeds Stena Metall's share of the fair value

of identified assets, liabilities and contingent
liabilities and the fair value of non-controlling
interestsin the acquired company. Goodwill is
tested forimpairment annually or more often if
events or changesin circumnstancesindicate the
possibility of diminished value. Any impairment
isimmediately recognized as anexpense. In

any impairment testing, goodwillis allocated

to cash-generating units. An allocation ismade
tothe cash-generating units that are expected
tobenefitfrom synergiesresulting from the
acquisition. Every unitto which goodwill has been
allocated corresponds to the lowest level in the
Group at which the goodwill in questionis tested
throughinternal governance.

ITinvestments

Acquired software is capitalized onthe basis of
acquisitionand implementation expenses. The
expenseis amortized on a straight-line basis over
an estimated usefullife of 5-10 years. The useful
life isreviewed annually.

TANGIBLE FIXED ASSETS

Tangible fixed assets are recognized as assets
inthe balance sheet when itis likely that future
economic benefits associated with the holding
will be passed on to the Group and the acquisition
cost of the asset can bereliably estimated.
Tangible fixad assets are recognized at acquisition
cost less depreciation and any impairment.
Acquisition cost includes expenses directly
attributable to the acquisition of the asset.

GROUP AND PARENT COMPANY

Incremental expenses are added to the carrying
amountorrecognized as a separate asset,
depending on whichis most suitable. The carrying
amount of areplaced portionis eliminated from
the balance sheet. Allother forms of repairs and
maintenance are recognized as an expensein the
periodin which they arise.

The branch networkis considered part of
production andits costs are included in their
entiretyin cost of goods sold. Asaresult, all
depreciation of fixed assetsin the branch network
is recognized as cost of goodssold. Other tangible
fixed assets relate to selling or administrative
eXpenses.

The cost of constructionin progressis
estimated on the same basis asacquired assets.
Anassetis reclassified once it canbe put touse.

Each part of a tangible fixed asset whose
acquisition cost is significantinrelation to the
assel’s aggregate costis depreciated separately.
Land is not depreciated. Other assets are
depreciated according to plan on a straight-line
basis over their estimated useful life as follows:

Plant, machinery and equipmentare
depreciated over 5—20 years, buildings over 15-80
years, and landimprovermnents over 5-30 years.

The residual values and useful lives of the
assets are reviewed at the end of each reporting
period and adjusted as needed. Anasset’s
carrying amount is written downimmediately
toitsnet realizable value if the asset’s carrying
amount exceedsits estimated recoverable amount.

Gains and losses on the disposal of a tangible
fixed asset consist of the differencebetween
the sales proceeds and carrying amountand are
recognized in other operatingincome and other
operating expensesin theincome staterment.

IMPAIRMENT OF NON-FINANCIAL
FIXED ASSETS

Intangible assets with anindefinite useful life
{goodwill) are not arnortized and instead are
tested annually forimpairment. Amortized assets
are tested forimpairment whenever events
orchangesin circurnstancesindicate thatthe
carrying amount may notbe recoverable. An
impairmentlossisrecognized at the amount by
whichthe carrying amount of the asset exceeds
its recoverable amount. Therecoverable amount
isthehigher of the asset’s fair value less selling
expenses and its estimated value inuse.
Forimpairment testing purposes, assets
are grouped at the lowest levels where there
are essentially independent cash flows (cash-
generating units). Assets (other than goodwill)
thathave previously been impaired are tested on
each balance sheet date to determine whether
areversalis needed.

NON-FINANCIAL FIXED ASSETS

HELD FOR SALE

Fixed assets are classified as assets held for
sale whentheir carrying amount will primarily be
recovered through a sales transactionand a sale
is considered highly likely. They arerecognized at
the lower of their carrying amount and fair value
less selling expenses.

FINANCIAL INSTRUMENTS

Classification

The Group classifies its financial assets and
liahilities inthe following categories: Financial
assetsand liabilities at fair value through profit or
loss, financial assets and liabilities at amortized
acquisition cost, financial assets at fair value
through other cornprehensive incomne, and
financial instruments at fair value through

other comprehensiveincome.

Financial assets and liabilities atfair value
through profitor loss
Financial assets and liahilities belonging to this
category are measured and recognized at fair
value through profit or loss on anongoing basis.
Thiscategoryincludes other short-term
investments, cash and cash equivalents, long-
term securities, and derivative instruments. The
Group'sderivative instrurments have been acquired
tofinancially hedge the rigks to which the Group
isexposed, suchas exchange rate exposure. For
the majority of the derivatives, the changesinthe
fair value are recognized directly inthe income
staternent for the period in which they arise and
reported netin cost of goods sold. The Stena
Metall Group apply hedge accounting for some
derivatives, see further section Derivativesand
hedges.

Financial assets valued at fair value through
other comprehensive income

Financial assets belonging to this category are
measuredand recognized at fair value through
other comprehensiveincome. The accumulated
change invalue on sale willbe recognized as
part of other comprehensive income. Dividends
attributable toinstruments, on the other hand,
are recognized inthe income staterent. This
category includes long-term securities.

Fil ial assets
Loans and receivables are non-derivative
financial assets with fixed payments thatare
notlisted on an active market. These assetsare
valued atamortized cost. Assets held for the
purpose of collecting contractual cash flows and
wherethese cash flows are only capital amounts
andinterest are valued atamortized cost. Assets
inthis category are initially recognized at fair
value including transaction costs. Afterthe
acguisition date, they are recognized atamortized

dat amortizedcost
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cost using the effectiveinterest method. The
carrying amount of these assetsis adjusted for
any expected creditlossesreported. Interest
income from these financial assetsisrecognized
using the effective interest method and included
infinancial income. Assetsin this category
consist of accountsreceivables and other current
receivables. They are included in current assets
with the exception of iterngmaturing more than
12 months after the balance sheet date, which are
classified asfixed assets.

Financial liabilities valued atamortized cost
Bond loans, interest-bearing liabilities and

other liahilities, such asaccountspayable, are
included in this category. Liabilities are valued
atamortized cost. Interest-bearing liabilities

and bond loans are initially recognized at their
nominal amount. Borrowing is subsequently
recognized at amortized cost and any difference
between the amountreceived and the repayment
amount is recognizedin the income statement
distributed over the loan period. Borrowingis
classified as a current liability unless the Group
has an unconditional right to defer payment of the
liability for at least 12 months after the end of the
reporting period.

Financial instruments valuedat fair value
through other comprehensive income

The Group's exposure when translating the
net assets of foreign subsidiariesinto the
Parent Company’s functional currency hasin
certain cases beenhedged with liabilitiesin
foreigncurrency. Gains and losses onhedging
instruments that meet the requirernents for
hedging netinvestments are recognized in
the translationreserve in shareholders’ equity
via other comprehensive income. The gainor
loss attributable to the ineffective portionis
recognized inthe income staternent. In the Parent
Company, these liabilities constitute hedging
instrumentsinafairvalue hedgeregarding
currency for sharesin subsidiaries.

Recognitionand measur:

Purchases and sales of financial assets are
recognized onthe transaction date, i.e. the date
on which the Group cornmits to buying or selling
the asset. Financialinstrurnents are initially
recognized at fair value plus transaction costs
for all financialinstruments not measured at
fair value through profit or loss. Forfinancial
assets measured atfair value through profit or
loss, transaction costs are recognized through
profit orloss. Financial assetsare derecognized
from the balance sheet when the right to retain
cash flows from the instrument has expired or
been transferred and the Group has essentially
transferred all risks and benefits associated with
ownership. Financial liabilities are derecognized

GROUP AND PARENT COMPANY

from the balance sheet when the contractual
ohligationhas been fulfilled or otherwise
discharged.

Financial assets and liabilities are offset only
when thereis a legal right to of fset the recognized
amounts and an intention to settle them with anet
amount or to simultaneously realize the assetand
settle the liability.

Changes in the fair value of financial assets
rmeasured at fair value through profitorlossare
recognized in theincome statement on the line
Operatingincome and operating expenses.

Impairmentof financial instruments

The Group assesses at theend of eachreporting
period whether thereis objective evidence thata
financial asset or group of financial assets may
be impaired. In the case of financial assets, a
significant or prolonged decline in the fair value of
aninstrumentto a level belowits acquisition cost
is considered evidence of a need for impairment.

Derivativesand hedges

Derivatives are financial instruments recognized
inthe balance sheet on the transaction date

and measured at fair value, both initially and
insubseguentrevaluations. The Groupuses
several different derivatives to minimize currency
risks from financial flows as well as assets

and liabilities. Moreover, various interestrate
instrumentsare used to ensure an appropriate
interestrate level. The gainor loss arising from
the revaluation of interest rate instruments

is recognizedin theincome staternentin net
financial income/expense. The results for other
derivative instrumentsare includedin costof
goodssold.

Thefair value of a derivative isclassifiedas a
financial fixed asset or long-term liability when
the remaining maturity of the hedgeditemnis
longerthan 12 months and as a current asset
or current liability when the remaining maturity
of thehedged itemisless than 12 months.
Exchange rate differences fromn the revaluation of
borrowingsin foreign currencies designed to hedge
foreignassetsare recognized directly in other
cormprehensiveincome and offset against the
translation differences insuch foreign net assets.

The Groupalso applies cash flow hedges.
Anumber of criteria must be metinorder to
apply hedge accounting. Whenentering intoa
hedging transaction, the Group docurnents the
relationship between the hedging instrument
andthe hedged itern based onthe Groupsrisk
rnanagement objectives and strategy. The Group
also documentsits assessment, both at the time
of enteringinto the hedge and onan ongoing
basis, of whether the hedge relationship is
effective,i.e. interms of counteracting changesin
the value of future cash flows attributable to the
hedgeditemns.

The fair value of the hedging instrumentsis
recognized in other comprehensive income
untilthe hedged item affects profit or loss. The
accumulated changes in fair value are transferred
to profit or loss through other comprehensive
income inthe same period as the hedged itemis
realized (i.e. givesrise toagainora loss) and the
reversed amountisrecognized onthe same line
as the hedged item. Gains or losses attributable
toany ineffective part of ahedge are recognized
directly in the income statermnent.

For a description of the Group's financial
risks, see Note 25 to the consolidated financial
staterments.

INVENTORIES

Inventories have been measured at the lower of
costand netrealizable value on the balance sheet
date. Netrealizable value refersto the estimated
selling price less selling expenses. The selected
method of measurement takes into account
obsolescence in inventories. The measurement
ismadein accordance with the FIFQ principle or
using weighted average prices.

PROVISIONS

A provision is recognizedin the balance sheet
whenthereisaformal or constructive obligation
asaresultof apast eventanditis likely thatan
outflow of resources will be required to settle the
obligation and areliable estimate of thearount
can be made. Provisions are based on the best
estimate of the amount required to settle the
existing obligation onthe balance sheet date.

CURRENT AND DEFERRED TAX

Tax expenses forthe periodinclude current

and deferred tax. The currenttax expense is
calculated on the basis of the tax regulations that
have beenadopted or substantively adoptedon
the balance sheet dateinthe countries where the
Parent Cornpany and its subsidiaries operate and
generate taxable revenue.

Deferred taxis recognized according to the
balance sheetmethod on temporary differences
thatarise betweenthe tax value of assets and
liabilities and their carrying amount in the
consolidated financial staternents. Deferred taxis
calculated using tax rates that have been adopted
orannounced onthe balance sheet date and
which are expected to apply when the deferred
tax assetinquestionisrealized or the deferred tax
liahility is settled. Deferred tax assets onloss
carryforwards are recognized to the extent it is
likely that future taxable profits will be available
tooffset the losses.

The Group is subject to the OECD’s Pillar Two
Model Rules, an international tax reform aiming to
ensure that large multinationals pay a minimum
tax onincome arising in each jurisdiction in which
they operate. The Stena Metall Group therefore
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becomes liable for additional tax on profitsin
eachjurisdiction where the effectivetax rate
calculated inaccordance with the GloBE rules
isless than the minimumm tax rate of 15%.

Legislation on Pillar Two has been adoptedin
Sweden, where Stena Metall ABhasitsregistered
office, and will apply to companies with calendar
financial years from January 1,2024. The Stena
Metall Group does not have a calendar financial
year, meaning that the legislation on Pillar Two
had not entered into force, and on the balance
sheet date, the Group had norelated current tax
exposure. The Group appliesthe exemptionto
reportand disclose deferred tax assetsand
liabilities related to incorne taxes from Pillar Two,
as set outinthe amendments to IAS 12 issuedin
May 2023. Potential exposure as a result of the
new legislationis not expected tohave a material
impactonthe Stena Metall Group.

EMPLOYEE BENEFITS

Post-employment benefits, such as pensions
and other benefits, are largely disbursed through
ongoing payments to independent authorities

or institutions, which thereby assume the
obligations to the employees, i.e. through defined
contribution plans. Costs are charged against
the Group'sresult asbenefits are vested. Certain
pension entitlernents are secured through
company-owned endowmentinsurances.

The remainder is fulfilled through defined
benefit plans, where the obligations are retained
by the Stena Metall Group.

For defined benefit plans, the company’s costs
and the value of outstanding obligations as of the
balance sheet date are estimated using actuarial
calculations designed to determine the present
value of outstanding obligations. See also Note 16.

The Groupalso has defined benefit pension
obligations through insurance with Alecta.

This pension planisrecognized as a defined
contribution pension plan.

BORROWING COSTS
Borrowing costs attributable to the creation of
so-called qualified assets are capitalized as part
of the acquisition cost of the qualified asset.
Aqualified asset is an asset that by definition
takes significant time to finish. Borrowing costs
are capitalized on loans that are specific to the
qualified asset.

All other borrowing costs are recognized asan
expenseas they arise.

REVENUE RECOGNITION

Revenue comprises the fair value of whathas
been received or will be received for goods and
services soldinthe Group's operations. Revenue is
recognized excluding VAT, returns and discounts,
and after eliminating intra-Group sales.

GROUP AND PARENT COMPANY

The Grouprecognizes revenue when controlis
transferred to the customer, which in all business
areasisupon handover or receipt of the goods
inaccordance with the agreed delivery terms.
Revenue cannot be reliably measured until all
obligations associated with the sale have been
fulfilled or have expired. The Group basesits
estimates on historical outcomes and takes
into consideration the type of customer, type of
transactionand special circumstancesineach
individual case.

The Group'srevenue from recycling,
aluminium, steel and oil businessesis attributable
tothe sale of goods and services, and the leasing
of equipment, such as containers. Sales of goods
arerecognized upon delivery to the customer,
inaccordance with the delivery terms. Revenue
fromservice assignmentsisrecognized when the
services are provided.

Capital gains/losses from financing activities
arerecognized netas other operating income/
EXpenses.

Interest income isrecognized as income over
the term using the effective interest method.

Dividends are recognized when the right to
the proceedsisreceived and recognized in net
financialincomne.

LEASING

The Stena Metall Group applies IFRS 16, which
meansthat leases are recognizedin thebalance
sheet as aright-of-use asset and alease liability
onthe commencement date. An agreerment

is, or contains, a lease if it transfers the right

for the Group to control the use of anidentified
asset fora specified period of time inreturn

for consideration. The Stena Metall Groupisa
lessee of assets suchas vessels, buildings, and
machinery. The application of IFRS 16 increases
the total value of recognized assets and liabilities
asaresult of therecognition of right-of-use
assets and lease liabilities inthe balance sheet.
The Stena Metall Group has chosen to apply the
voluntary exernption that allows short-terr and
low-value contracts to be excluded fromthe
balance sheet.

GOVERNMENT GRANTS

Inaccordance with 1AS 20, government grants
related to assets are recognized by reducing

the carrying amount of the asset. Grants are
therefore recognized in the income statement
over the usefullife of the depreciable asset in the
formof lower depreciation. Where a new asset
has notyetbeenacquired, the grantis recognized
asdeferred income.

CONTINGENT LIABILITIES

Whenan obligation does not meet the criteria
for recognitionin the balance sheet, it canbe

considered a contingent liability. A contingent
liability is recognized when a potential obligation
arises due to events that have occurred and
whose occurrence is confirmed only by one or
more uncertain future events or when there is
an obligation where anoutflow of resourcesis
not likely or a sufficiently reliable estimate of
the amount cannotbe made.

PARENT COMPANY'S ACCOUNTING
PRINCIPLES

The Parent Company applies the Swedish

Annual Accounts Actand the Swedish Financial
Reporting Board’srecommendation RFR 2,
Reporting by Legal Entities. The Parent Company
primarily applies the principles for consclidated
financial staternents described above. Deviations
between the Parent Company’s and the Group's
principles are the result of limits on opportunities
toapply IFRSinthe Parent Company due to

the Swedish Annual Accounts Act. The most
significant differences between the Group'sand
the Parent Company’s accounting policies are
indicated below.

Sharesinsubsidiaries are recognized at
acquisition costless any impairment.

The Parent Company has elected to take
advantage of the exernption in RFR 2 which allows
acomplete exernption from the application of
IFRS16 Leases.

The Parent Company classifies shareholders’
equityin accordance with the provisions of the
Swedish Annual Accounts Act, divided between
restricted and unrestricted shareholders’ equity.
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NOTES

1 | ESTIMATES AND ASSESSMENTS IN
THE FINANCIAL STATEMENTS

Estimates and assessments are evaluated onan ongoing basis and are based
on historical experience and other factors, including expectations of future
events that are considered reasonable under current conditions. The Group
makes estimates and assumptions about the future. The estimates for
accounting purposes that result will, by definition, rarely correspond toactual
results. Estimates and agsumptions that entail a significant risk of material
adjustment in the carrying amounts of agsets and liabilities during the next
financial year are summarized below.

GOODWILL IMPAIRMENT TESTING

Fach year, the Group tests goodwill forimpairment, in accordance with the
Group's accounting principles. Recoverable amounts for cash-generating
units are determined by calculating value in use. Certain estimates mustbe
made for these calculations, see Note 8.

VALUATION OF LOSS CARRYFORWARDS
Fach year, the Group tests deferred assets from tax loss carryforwards for
impairment. In addition, the Group evaluates whetheritis appropriate to
capitalize new deferred taxassets from the year's tax loss carryforwards.
Deferred tax assetsare recognized only for loss carryforwards that are likely
tobe offset against future taxable profits and against taxable temporary
differences.

Taxloss carryforwards for companies outside Sweden for whicha
deferred tax asset has not been booked armount to SEK 948 million (1, 100)
asof August 31,2024,

PROVISIONS

In general, a provisionisrecognized whenan obligation has arisen as aresult
of a pastevent, whereitis likely that an outflow of resources will be required
to settle the obligation, and whenareliable estimate of the amount can be
made. Provisions are based on the best estimate of the amount required
tosettle the existing obligation on the balance sheetdate. Since there s
uncertainty in estimates of future events beyond the Group’s control, actual
outcomes may deviate significantly. The Stena Metall Group's provisions are
setoutin Notes16-18.

When an obligation does not meet the criteria to be recognized in the
balance sheet, it canbe considered a contingent liability and disclosed. These
obligations stern from past events whose existence willbe confirmed only by
the occurrence or non-occurrence of one or more uncertain future events
not completely within the Group's control. Contingent liabilities alsoinclude
existing obligations where an outflow of resourcesis not likely or a sufficiently
reliable estimate of the amount cannot be made.

GROUP

2 | SEGMENT REPORTING

NET SALES

By areaof operations 2023/2024 2022/2023
Recycling 25,427 26,504
Aluminium 1,748 1,761
Oil 12,202 13,142
Steel 2,086 2,867
Other 157 60
TOTAL 4,620 44,334
By geographic market

Sweden 15,116 15,559
Europe excluding Sweden 18,917 17,884
Rest of the world 7587 10,891
TOTAL 41,620 44,334
By significantrevenue source

Goods 35,951 35,075
Services 5,669 5,259
TOTAL 41,620 44,334
Excise duty of 1(2) isincluded insales.

OPERATING PROFIT

By areaof operations 2023/2024 2022/2023
Recycling 1183 1,135
Aluminium -68 35
Oil 194 222
Steel -60 B3
Finance 84 -18
Other 358 -73
TOTAL 1,691 1,364

Netexchange rate differences recognized in operating profit amount to

-8(-8).
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3 | AUDITORS’ FEES

PwC 2023/2024 2022/2023
Audit assignment 13 12
Audit work in excess of audit assignment — —
Taxadvice — 1
Other assignments — —
TOTAL 13 13

Auditassignments refer to the review of the annual reportand accounts
and the administration by the Board of Directors and the CEQ. Alsoincluded
are other duties that are the responsibility of the company’s auditors as well
as consulting or other assistance resulting from observations during such
reviews or the perforrmance of other such duties. The audit alsoincludes
ageneral review of the Group's sustainability report. Allother work is

considered to be other services.

4 | DEPRECIATION AND IMPAIRMENTS

Depreciation/amortization according

toplan andimpairment losses by function 202372024 2022/2023
Cost of goods sold 1,177 -1,097
Sales expenses — -1
Administrative expenses -7/8 -68
TOTAL -1,255 -1,166
Depreciation/amortization according
toplan andimpairment losses by asset 202372024 2022/2023
Tradernarks and custorner relationships -55 -49
Other intangible fixed assets -26 -23
Buildings -250 -229
Land improvements -29 =27
Plant and machinery -883 -825
Equipment -12 13
TOTAL -1,2565 -1,166
5 | OTHER OPERATING INCOME AND
OPERATING EXPENSES

2023/2024 2022/2023
BusinessareaFinance m 14
Leasing income from vessels, net 174 172
Profit/loss from sale of subsidiaries 80 —
Profit /loss from sale of tangible
fixed assets, net 19 6
Income derived frominsurance 128 —
Rentalincome 12 12
Grantsreceived 10 3
Other 2 1
TOTAL 536 208

Business area Finance refers to the net of the finance operations tradingin

financialinstrurments.

GROUP

& | NETFINANCIAL INCOME/EXPENSE

Income frominvestments

in associated companies 2023/2024 2022/2023
ReturpapperscentraleniUppsalaHB 7 9
Other 1 1
TOTAL 8 10
Netinterestincome/expense 2023/2024 2022/2023
Interestincome 55 57
Interest expenses -384 -323
Borrowing costs -18 -14
TOTAL -347 -280

Interest expenses for the yearinclude -45 (-32) attributable tolease

liakilities in accordance with IFRS16.

Other financial income and expenses 2023/2024 2022/2023
Exchange rate differences 14 27
Other -4 -3
TOTAL -18 24
7 | TAXES

2023/2024 202272023
Currenttax -295 -268
Deferredtax 3 -12
TOTAL -292 -280
Currenttax
Currenttax for the period -300 -273
Tax attributableto previous years 5 5
TOTAL —-295 -268
Deferredtax
Related to temporary differences -2 -1
Relatedto tax loss carryforwards 5 -1
TOTAL 3 -12

Deferred tax related to temporary differences primarily refers to accelerated
depreciation of tangible fixed assets. See Note 17.

Reconciliation of recognized tax charge 2023/2024 2022/2023
PROFIT BEFORE TAX 1,334 1,18
Tax according to Parent Company’s

current tax rate 20.6% =275 -230
Effect of other tax rates for foreign subsidiaries 2 7
Non-deductible expenses -50 -57
Tax-exemptrevenue 44 7
Utilized tax loss carryforwards 14 5
Unrecognized tax assets on net loss for the year =21 -6
Deferredtax 14 -4
Taxattributableto previous years 5 5
Other -25 -7
RECOGNIZED TAX CHARGE -292 -280
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8 | INTANGIBLE FIXED ASSETS

Trademarks
and customer

Otherintangible

Goodwill relationships fixed assets Total
Acquisition cost, openingbalance September 1,2023 1422 701 657 2,780
Acquisitions for the year — — 259 259
Purchased companies 15 26 — Ll
Translationdifferences -59 -8 -1 -68
ACQUISITION COST, CLOSING BALANCE AUGUST 31,2024 1,378 719 915 3,012
Accumulated depreciation, opening balance September1,2023 —748 -368 -104 1,220
Amortizationforthe year — -55 -26 -81
Purchased companies — — — —
Translationdifferences 25 1 2 28
ACCUMULATED AMORTIZATION AND IMPAIRMENTS,
CLOSING BALANCE AUGUST 31,2024 -723 —-422 -128 -1,273
CARRYING VALUE AUGUST 31,2024 655 297 787 1739

Trademarks
and customer Otherintangible

Goodwill relationships fixedassets Total
Acquisition cost, openingbalance September 1,2022 1,335 543 385 2,263
Acquisitions for the year — — 243 243
Purchased companies 23 150 3 204
Disposals — — -4 -4
Translationdifferences 64 8 2 74
ACQUISITION COST, CLOSING BALANCE AUGUST 31,2023 1,422 701 657 2,780
Accumulated depreciation, opening balance September 1,2022 -699 -318 -66 1,083
Amortizationfor the year — -49 -23 72
Purchased companies -5 — -14 -19
Translationdifferences -44 -1 -1 -46
ACCUMULATED AMORTIZATION AND IMPAIRMENTS,
CLOSING BALANCE AUGUST 31,2023 -748 -368 -104 -1,220
CARRYING VALUE AUGUST 31,2023 674 333 553 1,560

GOODWILL

Goodwillis allocated to the Group's cash-generating units, which follows the

segment reporting, see table below.

Aug. 31,2024 Aug.31,2023

Estimated recoverable amounts for cash-generating units are based on
management’s five-year projections of free cash flow, whichin turnare the
result of projected sales growth, operating profit after amortization, changes
inworking capital, and reinvestrents. The most significant assumptions

cash-generating unit.

when determining the recoverable amount are the forecasted salesineach

Eachcash-generating unit issues specific five-year projections based on

Recycling 636 655
Steel 19 19
TOTAL 655 674

Goodwillis tested annually forimpairment rather than amortized on an
annual basis. Amortization of other intangible assets and fixed assetsis

based on their estimated useful lives. But these assets are also tested for
irmpairment beyond their scheduled amortization. Estimated impairment
losses are based management’s expectations with regard to future profits

and cashflow.

Impairment losses are recognized through profit or loss. Goodwill

impairmentis never reversed.

GROUP

management’s best estimates and knowledge of various market conditions.
Calculation of the so-called terminal value is based on perpetual growth of
15% (estimated individually for each cash-generating unit) and is calculated

inaccordance with Gordon’s growth model.

In calculating the recoverable value of the cash-generating units and
assetsin 2023/2024, a discount factor (WACC - weighted average cost of
capital) of 7.3% aftertax and 9.2% before tax has been used for each segment.

These estimates showed noimpairment need for the cash-generating units.
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9 | TANGIBLE FIXED ASSETS

Landand
otherreal Plantand Constructionin

Buildings estate machinery Equipment progress Total
Acquisition cost, openingbalance September 1,2023 4,245 1,665 10,8689 322 730 17,851
Purchased companies 51 z 20 9 1 83
Sold companies -19 — — -1 — -20
Acquisitions for the year 438 137 567 13 777 1,932
Reclassification 354 189 188 -3 -680 —
Salesand disposals 57 -13 -317 -4 — -391
Translationdifferences -87 17 -198 -3 -2 -273
ACQUISITION COST, CLOSING BALANCE AUGUST 31,2024 4,925 1,977 1,149 305 826 19,182
Accumulated depreciation, opening balance September1,2023 -1,820 -432 -8,628 -235 -8,215
Purchased companies -5 — -5 -6 -16
Sold companies 4 — — — 4
Reclassification 14 14 -23 23 —
Salesand disposals 48 5 305 5 363
Depreciation for theyear -250 -29 -883 -12 =1174
Translationdifferences 53 — 108 3 164
ACCUMULATED DEPRECIATION AND IMPAIRMENTS, -2,084 -442 7128 -222 -9,874
CLOSING BALANCE AUGUST 31,2024
CARRYING VALUE AUGUST 31,2024 2,841 1535 4,023 83 826 9,308
Acquisition cost, openingbalance September 1, 2022 3,651 1,430 9,984 259 426 15,750
Purchased companies 54 32 7 — 4 161
Acquisitions for theyear 353 134 871 6 637 2,001
Reclassification 63 30 204 48 -345 —
Sales and disposals -16 -3 -621 -1 — -641
Translation differences 140 42 380 10 8 580
ACQUISITION COST, CLOSING BALANCE AUGUST 31,2023 4,245 1,665 10,889 322 730 17,851
Accumulated depreciation, opening balance September1,2022 -1,610 -399 -6,151 =207 -8,367
Purchased companies -15 -1 -33 — -49
Reclassification 15 -15 7 -7 —
Sales and disposals 13 — 584 1 568
Depreciationforthe year -229 =27 -825 -13 -1,094
Translation differences -94 10 -210 -9 -303
ACCUMULATED DEPRECIATION AND IMPAIRMENTS, -1,920 -432 -6,628 -235 -9,215
CLOSING BALANCE AUGUST 31,2023
CARRYING VALUE AUGUST 31,2023 2,325 1,233 4,261 87 730 8,636
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10 | SHARES AND PARTICIPATIONS
IN ASSOCIATED COMPANIES

Indirectly owned

Share of
equity/
Votes,% Aug.31,2024

Aug.31,2023

ReturpapperscentraleniUppsala

13 | INVENTORIES

Aug. 31,2024 Aug.31,2023
Raw materials 2,072 1,989
Finished goods 613 627
TOTAL 2,685 2,616

HB, $16513-9313, Uppsala 50.0 20 13
RPC Fastighet AB, 5594491671, Obsolescence of 4 (3) was taken upasincome/expensed during the year. At
Uppsala 50.0 1 - year-end, the obsolescence reserve amounted to 9 (13).
Jern og Metallomsetning AS,
Norway 50.0 7 8
EPE EigedomAS, Norway 50.0 24 25 14 | CURRENT RECEIVABLES
Merlandsmoen Bilopphugging AS,
Norway 33.3 4 4 ACCOUNTS RECEIVABLE Aug.31,2024 Aug.31,2023
Biolmpakt AB, 559004-5018, Notoverdue 3,239 3,13
Orebro 200 - - Overdue upto 30 days 221 136
LoopElectronics A/S, Denmark 50.0 — — Overdue more than 30 days 38 34
Suomen Kierratysyhteisg Oy, TOTAL 3498 3,283
Finland 33.3 — —
TOTAL 56 50 OTHER CURRENT RECEIVABLES Aug.31,2024 Aug.31,2023
Accumulated acquisition cost Aug.31,2024 Aug.31,2023 Value-addedtax 478 508
Net carrying value, opening balance 50 42 Taxaccount L [E
Purchased companies 1 — Derivatives 32 36
Share of profitfor the year 7 10 Advances to suppliers 20 26
Translation differences -2 -2 Cther 154 Ll
NET CARRYING VALUE, CLOSING BALANCE 56 so  TOTAL 830 720
PREPAIDEXPENSES AND ACCRUEDINCOME ~ Aug. 31,2024 Aug.31,2023
11 | OTHER LONG-TERM SECURITIES Prepaid expenses 187 182
Goods delivered but not invoiced 1,032 9r7
Aug.31,2024 Aug.31,2023 Other prepaid expenses and accruedincome 175 148
Private equity funds and other unlisted holdings 1,704 2,020 TOTAL 1,394 1,307
Other 35 33
TOTAL 1738 2,053 The book value of the receivablesis equal to the actual value. Accounts
receivableinclude a creditrisk reserve forexpected creditlosses of 5 9@).
For a detailed description of the year's change, see Note 25. Contract assets for the Group consist of receivables for delivered but not
yetinvoiced goods and other accrued incorne.
12 | OTHER LONG-TERM RECEIVABLES
15 | CASHAND CASHEQUIVALENTS
Aug.31,2024 Aug.31,2023
Interest-bearing receivables 110 51 Aug. 31,2024 Aug.31,2023
Other 133 n Cashandbankbalances 667 300
TOTAL 243 62 Bank deposits 182 5
Net carrying value, opening balance 62 54 TOTAL 849 805
Additional receivables 185 8
Settledreceivables -4 —
NET CARRYING VALUE, CLOSING BALANCE 243 62

Receivablesrelated to endowmentinsurance have been offset against

corresponding long-term liabilities.

GROUP
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16 | PENSIONS AND SIMILAR OBLIGATIONS

17 | DEFERRED TAXES

Aug.31,2024 Aug.31,2023 DEFERRED TAXASSETS Aug.31,2024 Aug.31,2023
Net carrying value, opening balance 13 10 Net carrying value, openingbalance 4A 368
Actuarial gain/loss — — Additional receivables m 109
Transferred during the period — 3 Settledreceivables -58 -0
Utilized during the period -1 -1 Sold companies -4 —
Translation differences etc. -1 1 Translation differences -2 14
NET CARRYING VALUE, CLOSING BALANCE 1" 13 NET CARRYING VALUE, CLOSING BALANCE 488 a1

DEFINED BENEFIT PENSION PLANS

Defined pension plans primarily comprise retirement pensions where

the ernployer has an obligation to pay a lifelong pension corresponding to
acertain guaranteed percentage of salary or a specific annual amount.
Retirement pensions are vested based on number of years of employment.
The employee must be amember of the planfor a certain number of years
tobe entitled to a full retirement pension. Defined benefit plans are primarily
usad in Norway. These plansrelate intheir entirety to former employees,
because of whichno new contributions have been made. The pension
liability for defined benefit plans amounts to 1 (13). For actuarial calculations
in Norway, a discount rate of 3.90% (4.25%) has been applied and salary
increases have been estimated at4.00% (4.50%).

DEFINED CONTRIBUTION PENSION PLANS

The plans primarily comprise retirement pension, disability pension and
survivor's pension. The premiums are paid over the course of the year by each
Group company to various insurance companies. The size of the premiums is
based on the salary. Pension costsfor the period areincludedin the incorme
statementin the amount of 333(326).

Amajority of Swedish Group companies meet their retirerent and disability
pension obligations for salaried employees throughinsurance from Alecta.
According to a statement from the Swedish Financial Reporting Board, UFR 3,
thisis amulti-ernployer defined benefit plan. For the financial year, the Group
has not had access to sufficientinformation to allow it toreport these plans as
defined benefit, since Alecta currently cannot provide specific defined benefit
amounts for those included in the plan. Pension plans backed by insurance
from Alecta are therefore reported asadefined contribution plan. The annual
fees for pensioninsurance obtained from Alecta amount to 107 (106).

GROUP

Deferred tax assetsrelated to tax loss carryforwards that have not been
recognized in the income staterment and balance sheetamount to 237 (269).
Finland has time limits on the use of tax loss carryforwards amounting to

26 (45).

DEFERRED TAXLIABILITIES Aug. 31,2024 Aug.31,2023
Net carrying value, openingbalance 703 802
Provisions during the period 135 127
Utilized during the period -76 -62
Purchased companies 7 30
Sold companies -4 —
Translation differences -8 6
NET CARRYING VALUE, CLOSING BALANCE 759 703

DEFERRED TAXASSETS/TAX LIABILITIES

BY BALANCE SHEETITEM Aug. 31,2024 Aug.31,2023

Intangible assets -32 -32
Tangible assets -599 -579
Inventories 13 9
Receivables 1 —
Other provisions 104 18
Liabilities 220 202
Losscarryforwards 2 —
TOTAL -291 -282

18 | OTHER PROVISIONS

The larger part of other provisions consists of provisionsfor future
remediation costs for contaminated land 532 (537). Unse cured pension
obligations (endowmentinsurance) have been offset against corresponding
long-term receivables.

Aug. 31,2024 Aug.31,2023

Net carrying value, openingbalance 789 676
Provisions during the period [¢]¢] 150
Utilized during the period 14 -B5
Purchased cornpanies 3 —
Sold companies -4 —
Translation differences -3 8
NET CARRYING VALUE, CLOSING BALANCE 817 769

The provisions are primarily expected to be paid after more than 12 months.
Certain Group companies conduct operations on land which has ormay have
been contaminated. By taking out environmentalinsurance, the Stena Metall
Group's subsidiaries has transferred the risk of remediating contaminated
land to aninsurance cornpany. The insurance company’s obligation applies
aslong asthe insurance premium is paid. Since the insurance company
reinsures most of the risk withan insurance company owned by the Group,
the estimated liability for all companiesinthe Group is recognized in the
consalidated financial statements.
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19 | BOND LOANS

The loans areissued by AB Stena Metall Finans (publ) and guaranteed by the Parent Company. The loans carry variable rates of interest. All bond loans have

Stibor 3months asinterestbase.

Bond loans Remainingterm Margin Aug. 31,2024 Aug.31,2023
SE0014402285 2020-2024 — 275 — 800
SE0013774916 2020-2025 Tyear 2.06 200 200
SE0014402293 2020-2025 Tyear 2.90 800 800
NOQO125142742022-2027 3years 250 1,000 1,000
NOOO129092842023-2028 4years 215 1,000 1,000
SE0022062022 2024-2030 Byears 210 400 —
TOTAL 3,400 3,800
20 | INTEREST-BEARING LIABILITIES

INTEREST-BEARING LONG-TERMLIABILITIES Remainingterm Margin Aug.31,2024 Aug.31,2023
Term loans 2022-2029 Syears 1.70 600 600
Term loans 2024-2030 Byears 1.80 400 —
Bank loans 4 395
Lease commitments on the balance sheet 860 781
TOTAL 1,864 1776

The Group has credit commitrents of 2,000 (1,600) of which 1,700 (1,600) hasnotbeen utilized. The agreernents contain financial covenants.

INTEREST-BEARING CURRENT LIABILITIES

Aug.31,2024 Aug. 31,2023

Bank loans 300 195
Lease commitments on the balance sheet 264 270
TOTAL 564 465

The Grouphas an overdraft facility agreement of 1, 200 (900), of which 1,200(900) has not been utilized. The agreermnents contain financial covenants.

21 | OTHERLIABILITIES

OTHERLONG-TERMLIABILITIES Aug.31,2024 Aug.31,2023

Other liabilities 10 10
TOTAL 10 10
OTHER CURRENT LIABILITIES Aug.31,2024 Aug.31,2023
Employee salaries and withholding taxes 107 125
Value-added tax 132 63
Derivatives 12 34
Advancesfromcustomers 0 1

Excise taxes

Propertytax 10 8
Other 20 29
TOTAL 282 261

ACCRUEDEXPENSESANDPREPAIDINCOME ~ Aug.31,2024 Aug.31,2023

Accrued cost of goods sold 1,070 1127
Accrued salaries and payroll expenses 660 601
Landfill,incineration and sludge reserves 239 226
Other accrued expenses 233 262
Prepaidincome 72 61
TOTAL 2,274 2,277

Advances from custorners and prepaidincome refer to contractliabilities for
the Group. Opening contract liabilities have been taken upasincome in full during
the year.

GROUP

22 | LEASING

GROUP AS LESSEE

The Group'sleasing agreementsrefer to the lease of premises, charters of
vessels, and machinery. There are no subleases. Right-of-use assetsare
amortized on a straight-line basis over the term of the lease, which varies
fromn one yearto contracts without a term. Payrments for short-termand low
value leases are charged to theincome statements on an ongoing basis.

REPORTED AMOUNTS INTHE
CONSOLIDATED BALANCE SHEET

Right-of-use assets

Aug. 31,2024 Aug.31,2023

Buildings 948 786
Vessels 82 170
Machinery 59 72
TOTAL 1,089 1,028

Lease commitments on the balance sheet

Long-term 860 781
Short-term 264 270
TOTAL 1,124 1,051
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Note 22 | easing, contd.

REPORTED AMOUNTSINTHE

CONSOLIDATED INCOME STATEMENT 2023/2024 2022/2023
Depreciation and amortization

Buildings -152 -134
Vessels -88 -95
Machinery -29 -23
TOTAL -269 -252
Interest expenses -45 -32

GROUP AS LESSOR

Revenues for the year for operating leasing contracts amounted to 181(178)
and mainly relate to charter income from two vessels.

Future minimum leaseincome as of

the balance sheet date amounted to: Aug.31,2024 Aug.31,2023

Withinone year 164 168
Between1and Syears 288 401
Morethan b years — —

TOTALMINIMUMLEASE INCOME 452 569

24 | CASH FLOW AND ACQUISITIONS

Inthe staternent of cash flows, the effects of acquired and divested
subsidiaries and business units have been excluded from other changesin
the balance sheet. The sum of payments for these acquisitions/divestments
after deducting cash and casheguivalentsin the acquired/divested units
isrecognized ona separate row inthe staternent of cash flows. The effect of
changesinexchange rates on the translation of foreign Group companiesis
also excluded, since it does not affect cash flow.

CONSOLIDATED INTEREST-BEARING LIABILITIES

23 | ASSETS PLEDGED AND CONTINGENT LIABILITIES

Aug. 31,2024 Aug.31,2023

Assets pledged to credit institutions

Vessels — 590
Other 5 mn
TOTAL 5 801
Assets pledged for other liabilities

Cash and cashequivalents 1 1
TOTAL 1 1
TOTAL ASSETS PLEDGED 8 602
Contingent liabilities

Sureties 90 101
Guarantees and other contingent liabilities 615 583
Rernaining comrmitments Private equity funds 532 696
Obligations for partnerships 24 25
TOTAL CONTINGENT LIABILITIES 1,261 1,405

Cash and cashequivalents comprise cash onhand, deposits held at call with
banks and other money market instruments with original maturities of less
thanthree months.

Interest paid amounted to -321(-265) and interest received to 33 (39).
Dividends received amounted to 13 (37).

Aug. 31,2023 Cash flow Reclassifications Othernon-cashitems  Aug.31,2024
Long-termbond loans 3,000 400 -1,000 2,400
Long-term capitalizedleasing commitments 781 -253 332 860
Other long-term loans 995 14 -5 1,004
Short-term bond loans 800 -800 1,000 1,000
Short-term capitalized leasing commitrnents 270 -254 253 -5 264
Other short-term loans 195 107 -2 300
TOTALINTEREST-BEARING LIABILITIES 6,041 -533 — 320 5,828

Aug. 31,2022 Cash flow Reclassifications Othernon-cashitems  Aug.31,2023
Long-termbond loans 2,800 1,000 -800 — 3,000
Long-term capitalized leasing commitments 572 — -257 466 781
Other long-term loans 1149 -196 — 42 995
Short-term bond loans 800 -800 800 — 800
Short-term capitalized leasing commitments 268 -255 257 — 270
Other short-term loans 188 — — 7 195
TOTALINTEREST-BEARING LIABILITIES 5777 -251 — 515 6,041

ACQUISITIONS AND DIVESTMENTS 202372024
In Septernber 2023, Stena Recycling S.rl.in [taly acquired 100% of the shares
in the ltalian aluminiurm recycling company Pyreco S.r.l. The company's sales
from the date of acquisition amounted to 139. The Danish company MV Farligt
Affald A/Swas acquiredin May.

BatteryLoop Technologies AB was sold during the financial year.

ACQUISITIONS AND DIVESTMENTS 202272023

InOctober 2022, Stena Recycling Oy in Finland acguired all the sharesinthe
Finnishrecycling company Encore Ympéristtpalvelut Oy. The company’s sales
fromthe date of acquisition amounted to 807. Stena Recycling AS in Norway
acquired 80% of the sharesin Norsk Bildemontering AS. Stena Recyling AB
acquired container operations from Lastbilscentraleni Tvastad AB through
atransfer of assets. Stena Metall AB acquired a smaller company that owns
apropertyin Fyllinge.
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Note 24 (Cash flow and acquisitions, contd.

The acquisitions are reported in aggregate as none of the acquisitionshave
been assessed individually material.

202372024 2022/2023

Acquisitions

Purchase price 135 373
Cash and cash equivalents

inacquired companies -20 -B89
EFFECT ONCONSOLIDATED 15 304

CASHAND CASH EQUIVALENTS

Intangible fixed assets 26 167
Tangible fixed assets 67 nz
Inventories 28 Ll
Other assets 8 161
Liabilities -29 =201
ASSETS AND LIABILITIES, NET 100 280

Non-controllinginterests — —

Goodwill 15 18

15 298
Divestments

Effect oncash and cashequivalents

under purchaseagreements -4 —
EFFECT ONCONSOLIDATED
CASHAND CASH EQUIVALENTS -4 —

Intangible fixed assets — —

Tangible fixed assets 16 —
Inventories 10 —
Other assets — —
Liabilities -32 —
ASSETS ANDLIABILITIES, NET -8 —
Capital gain 80 —

74 -
GROUP

25 | FINANCIAL INSTRUMENTS/RISKS

The Group's overall financial objective isto create value for its shareholders
and this forms the basis for the Group’s long-term financial goals. The

note below describes the Group's financialinstrumentsand financial risk
managerment. The accounting principles for financialinstrurnents are
described in "Accounting and Valuation Principles” on pages 14-1/and
financial risk managernent laterin this note. Other notes that include
information usedin Note 25 are Note 5 Other operating incorne and
operating expenses, Note T10ther long-term securities, Note 12 Other
long-term receivables, Note 19 Bond loans, Note 20 Interest-bearing
liabilities and Note 21 Other liabilities.

Financialinstrurnents in the Stena Metall Group consist of bank loans,
derivatives, leasing contracts, accounts payable, accounts receivable,
bonds, shares and long-term securities, and cashand short-term
investments. The primary risk arising frormn trade with financialinstrurnents
isthe market risk, whichincludesinterest rate risk, currency risk, price
risk, credit risk, andliquidity risk. All these risks are ranaged by cormplying
withthe policies established for risk managerment adopted by the Board
of Directors.
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Note 25 Financial instruments/risks, contd.

FINANCIAL INSTRUMENTS BY CATEGORY

Financialinstruments

Financialinstrumentsat

at fairvaluethrough  fair valuethrough other Accumulated

Aug. 31,2024 profitorloss?  comprehensiveincome acquisition cost Total hook value Total fair value 2
Assets

Other long-term securities 1,247 492 1,739 1,739
Other long-termreceivables 243 243 243
Accountsreceivable 3498 3498 3498
Derivativesincludedinother receivables 32 32 32
Short-term investments 922 922 922
Cash and cash equivalents 849 849 849
TOTALASSETS 2,201 492 4590 7,283 7,283
Liabilities

Bondloans 3,400 3,400 3400
Interest-bearing liabilities 2,428 2428 2,428
Accounts payable 2,495 24985 2,495
Derivativesincludedinother liabilities 12 12 12
TOTALLIABILITIES 12 8,323 8,335 8,335

Financialinstruments  Financialinstrumentsat
at fairvaluethrough  fair value through other Accumulated

Aug. 31,2023 profitorloss?  comprehensiveincome acquisition cost Total book value Total fair value 2
Assets

Other long-term securities 1,298 755 2,053 2,053
Other long-termreceivables 62 [s74 62
Accountsreceivable 3,283 3,283 3,283
Derivativesincludedin other receivables 36 36 36
Short-term investments 1,728 1,728 1,728
Cash and cash equivalents 305 305 305
TOTALASSETS 3,062 755 3,650 7467 7467
Liabilities

Bondloans 3,800 3,800 3,800
Interest-bearing liabilities 2,241 2,241 2,241
Accounts payable 2,073 2,073 2,073
Derivativesincludedin other liabilities 34 34 34
TOTALLIABILITIES 34 8,114 8,148 8,148

7 Financial instruments at fairvalue through profit or loss include derivatives held forfinancial hedging purposes, but notincluded in hedge accounting in other liabilities/receivables, 20 (2).

2 Of the Group's outstanding bond loans of SEK 3400 million (3,800),1,400 (1,800) are private placements. The remaining SEK 2,000 million (2,000) is quoted on a regulated exchange with short maturities.
The marketvaluations are simplified and based on quoted bonds. Overall, the marketvalue s consideredto be the same asthe book value.

FINANCIAL RISK FACTORS

Inits operations, the Group is exposed to a number of financial risks. The
Group's policies are focused on the unpredictability of financial markets and
strive to minimize potential unfavorable impacts on the Group's financial
results. The Group uses derivatives to hedge certain risk exposures. Risk
managerment is handled by a central finance department, in accordance

with the policies adopted by the Board of Directors. The Finance department
identifies, evaluates and hedges financial risks in close cooperation with the
Group's operating units. The Board of Directors prepares written policies for
overarching risk managerment as well as for specific areas, such as currency
risk, interest rate risk, credit risk, price risk, the use of derivatives and non-
derivative financial instruments, and investrnent of surplus liquidity. The
Group makes use of financialinstruments in order to reduce the risk of major
impacts on earnings from price changes in exchange rates, interest rates, and
the oilmarkets. As a general principle, fixed assets are financed throughlong-
term borrowing in the form of bond loans, bank loans, and leasing. The assets
of each subsidiary are financed inlocal currency, and if assets and liabilities
inthe respective currency cannot be matched, the net positionis adjusted
using financialinstruments. In order to achieve a desired mix of currencies
and fixed interest profile, differenttypes of interestinstruments are used,

GROUP

such as fixed-rate swaps, swaps with combined exchange andinterest
lock-in periods, or interest options that fix the level of interest within certain
ranges. Currency risks arise for both the conversion of earnings and balance
sheet iterns inforeign currency to Swedishkrona and also the conversion of
cashflowsinforeign currency. These currency risksare reduced by hedging
of exchange rates with future contracts or loansin local currency. Price
fluctuations of bunker oil are handled by hedging in financial instrurnents
relating to the price of crude oil. The financial risks mentioned above are
predorminantly managed by the Finance departrment in Sweden in accordance
withthelimits of authority specified in the Group Finance Policy.

MARKET RISK

Interest raterisk relating to cash flows and fairvalues

Since the Group does not hold any significant interest-bearing assets, the
consolidated revenues and cash flow from operating activities are essentially
independent of changesinmarketinterest rates. The Group's interest rate
risk arises from long-term borrowing. Borrowing at variable interestrates
exposes the Group tointerest rate risk relating to cash flow, which is partly
neutralized by cashreserves with a variable interest rate. Borrowing at fixed
interest rates exposes the Group to interest rate risk relating to fair value.
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Note 25 Financial instruments/risks, contd.

The Group usually takes on long-term loans with variable interestrates. The
Group partly managesinterest rate risks relating to cashflow by using interest
rate swaps with the economic substance to convert borrowing from variable
tofixedinterest rates.

Interest rate swaps mean that the Group will agree with other partiesto
exchange, at specified intervals (usually quarterly), the difference between
interestamountsaccording to afixed contractual interest rate and the variable
interestamount, calculated at the agreed nominal amount. The Group has
chosen not toapply hedge accounting tointerest rate swaps, the revaluation
effect of whichisrecognized innet financialincome intheincome statement.
With regard tothe interest rate swaps held, 0 (0) of the Group'sinterest-
bearing liabilitiesrelate tofixedinterest rates and 5,828 (6,041 to variable
interestrates. The mostimportant variable interestrate is STIBOR-based.

If the interest rate were to change by +/-1%, the Group would be charged at
58(60) higher/lower interest costs, with all other variables constant.

Currencyrisk

The Group operatesinternationally and is subject to currency risks from various
currency exposures. Currency risk arises from future business transactions,
recognized assets and liabilities, and net investrnentsinforeign operations.

Translationdifferencesfrom netinvestments:
Translation differences from the exposure of netassets in foreign subsidiaries
are transferred directly to consolidated equity.

The book value of the net assetsin foreign currency in the Group’s
subsidiaries amounted to SEK 2,367 (2,216) on August 31,2024. A change of
1% in the value of SEK against foreign currencies as of August 31, 2024 would
affect shareholders’ equity by 24 (22).

See also the section "Hedging of netinvestment in foreign operations”
further downin thisnote.

Hedging of net investment in foreign operations

Throughthe Group's finance cornpany, the Parent Company has borrowings
in NOK of 330 million (NOK 330 million), which areidentified as hedging of the
netinvestmentinthe Group's subsidiariesin Norway. Exchange rate losses/
gains on the translation of borrowings to SEK amount to 18 (20) for the year
and are recognized in other comprehensive income.

Translation differencesfrom currency exposure:

Group management hasimplemented a policy that requires Group companies
to manage their currency risk against their functional currencies. To manage
the currency risk ariging from the recognized assets and liabilities, Group
companies use forward contracts entered into by the Group's finance cornpany.

Monetary assets andliabilitiesin foreign currency arising as a result
of company activities are revalued at the rate on the balance sheet date.
Derivative instruments relating to financial hedging of the value of these
balance sheetitems, such as currency swaps, forward exchange contracts
or currency option contracts, are measured at fair value, whichincludes a
translation at the exchange rate on the balance sheet date, and the change
infair value is recognized as exchange rate differencesin the consolidated
income statement, where the translation of monetary assets and liabilities
inforeigncurrency is alsorecognized.

The Group has exposure in external borrowing if it is in a currency other
thanthe functional currency. Since the Group's finance company has
investmentsinfinancial instruments denominated in currencies other
thanthe functional currency, these are hedged through forward contracts.
The Board of Directors has given the company some opportunity to make
investrments without currency hedging. On August 31, 2024, all external
borrowing was made in the functional currency. The majority of investrments
infinancial instruments denominated inforeign currency were hedged by fx
derivatives. Translation exposure in other financial receivables and liabilitiesis
deemed to be minor astheseitems are essentially nominated in the individual
Group companies’ functional currencies.

GROUP

Translation differences from transection exposure:

Group managernent hasimplernented a policy that requires Group companies
tornanage their currency risk against their functional currencies. To manage
the currency risk arising from future business transactions, Group companies
use forward contracts entered into by the Group's finance company.

The Group does not normally choose to apply hedge accounting on the
forward contractsithas entered into and the market value of these contracts
isrecognized in the income staternent on an ongoing basis. Asat August 31,
2024, there are contracts for whichhedge accounting is applied.

Currency hedging Aug. 31,2024
Fair value 13
Nominal value 847

Sep-Nov
Maturity structure 2025
Hedging ratio 11

Valuation, outstanding hedging instrurnents
since September1,2023 13

Changein value, hedged object used to

determine hedging efficiency -13

The following table shows the Group's forward contracts as at the balance
sheet date.

Forward contracts, nominal

amount SEK million Purchased Sold
DKK 96

EUR 279
NOK 49

PLN 39

SEK 700

usp 605
PRICE RISK

The Group maintains inventory of processed and unprocessed material. The
processed materialis sold onthe market at the current market price. The
throughput time from the purchase of the material untilitis processed and
sold varies. During this time, the market price of the material may change,
hence the Group has a price risk in inventory. The price of certain products can
be hedged through derivatives, while others cannotbe hedged. Ferrous metal
is one such product that cannot be hedged.

On August 31,2024, the Group had a ferrous stock of 815 (708). Of this,
596 (475) was sold but not delivered. If the market price of the ferrous metal
had risen/fallenby 10% inrelation to current market prices as of August 31,
2024, all other variables being constant, the market value of the ferrous stock
as of August 31, 2024 would have been 22 (23) higher/lower, adjusted for
portions of the stock that had already been sold. This change would affect
the margin onthe sale of these products correspondingly.

The Groups finance operations trade financial instruments that are
predorninantly traded on active markets and where valuations are based on
listed market prices. The types of holdings the Group had on August 31, 2024
can bedivided into four portfolios: private equity, hedge funds, strategic
equity and bond portfolios, and trading portfolios. The Group's strategyis that
the various portfolios behave differently under different market conditions,
and thereby contribute to diversification, whereby the stock market
correlation is lower compared witha pure stock market exposure. Put simply,
the tops and bottorns are cut off compared with the equity markets.

0On August 31,2024, the Group had 922 (1,728) in short-termsecurities
and 1,739(2,053)in long-term securities. If the marketin general had risen/
fallen by 10% on August 37, all other variables being constant, the profit for the
year would have been 266 378) higher/lower, when all securities are valued
atthe marketprice.
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Note 25 Financial instruments/risks, contd.

COUNTERPARTY RISK

Credit risks arise in the Group's operating activitiesin the form of accounts
receivable and advances to suppliers. The Group has a credit policy adopted
by the Board of Directors, in addition to which each company alsohasa
creditinstruction. The basic principleis that all counterparties must be highly
solvent. Custormers can be divided into three different categories: those that
canbe creditinsured, those that can provide satisfactory collateralinthe
form of advance payments, and those that, after analysis, canbe granted

an open line of credit.

Financial assets/

Netted

Counterparty risk also arises through cash and cash equivalents, derivatives
and balances with banks and financial institutions. All financial instrurnents
and liquidity are traded with counterparties that are considered to be
creditworthy and where the termsand settlement procedures are well
documented. Normally, no collateralis pledged by either party.

Financial derivatives that are includedin ISDA /framework agreements
and subject to netting are showninthe table below.

The maxirmum exposure to credit risk at the end of the reporting period is
the fair value of the derivatives recognized as assets in the balance sheet.

Financialinstruments
covered by amaster
netting agreement but

Amountsrecognized Financialinstruments

Aug. 31,2024 liabilities gross balances inthebalance sheet not recognized net netamount
Derivative financial assets 32 - 32 10 22
Derivative financial liabilities 12 - -12 -10 -2
TOTAL 20 20 20

LIQUIDITY RISK

Cashflow projections are prepared by the Group's operating companies and
aggregated by the Group. The Group's finance company carefully monitors
rolling projections of the Group's liquidity reserve to ensure that the Group has
sufficient cashreservesto meet it operating needs, whilst at the same time
continuously maintaining sufficient unused credit facilities so that the Group
does not exceed the lending limits or terms of any of its loanfacilities. The
terms (covenants) that the Group has with its credit facility counterparties
are that the Group's interest-bearing net debtinrelation to EBITDA may not
exceed 3.5, and that EBITDAinrelation to netinterest expense may notbe
less than 3.5. The Groupis within the scope of covenants.

All liquidity in the Group is managed by the Group's finance company.

The finance company places surplus liquidity ininterest-bearing clearing
accounts, fixed-term deposits, money market instruments and marketable
sacurities, depending onwhichinstrument has a suitable maturity or sufficient
liquidity as determined by the above projections.

Onthe balance sheet date, the Group had cash and cash equivalents of
849 (305) and unused credit facilities of 2,900 (2,500).

The table below shows the Group's financial liabilities broken down
according to the time remaining until their contractual maturity. The amounts
shownin the table are contractual, undiscounted cash flows. Interesthas
been calculated based onthe current variable market rate.

Lessthan Between1 Between2 Morethan
Aug. 31,2024 1year and2years andbyears BSyears
Bondloans 1184 N 2,213 417
Leasecommitments on
the balance sheet 269 201 395 570
Other interest-bearing
liabilities 52 52 749 416
Accounts payable 2495
Derivatives 12
TOTAL 4,012 394 3,357 1,403
Lessthan Between1 Between2 Morethan
Aug. 31,2023 1year and2years andSyears Syears
Bondloans 1,038 1,176 2,286
Leasecommitments on
the balance sheet 278 234 376 297
Other interest-bearing
liabilities 262 194 383 626
Accounts payable 2,073
Derivatives 34
TOTAL 3,686 1,604 3,045 923
GROUP

FINANCIAL INSTRUMENTS AT FAIR VALUE
Fora comparison between the book value and fair value of the Group's
financial instruments, please refer to the firsttable in this note. That table
includes the Group's financial liabilities at amortized costinthe balance
sheet as of August 31, 2024, where fair value disclosure isrequired as well
asfinancial agsets and liabilities at fair value in the balance sheet.

The table below shows financialinstruments at fair value based on
classification in the fair value hierarchy.

Aug. 31,2024 Level1 Level2 Level3  Total
Financial assets at fairvalue through

profitor loss:

— Derivatives 32 32
- Short-terminvestments 850 272 922
- Other long-term securities 1,247 1,247
Financial assets at fairvalue through

other comprehensive income

— Other long-term securities 492 492
TOTAL ASSETS 650 304 1739 2693
Financial liabilities at fair value through

profitor loss:

— Derivatives 12 12
TOTALLIABILITIES -12 -12
Aug. 31,2023 Level1 Level?2 Level3  Total
Financial assets at fairvalue through

profitor loss:

— Derivatives 36 36
- Short-terminvestments 1,393 335 1,728
— Other long-term securities 1,298 1,298
Financial assets at fairvalue through

other comprehensive income

— Other long-term securities 755 755
TOTALASSETS 1,393 371 2,063 3,817
Financial liabilities at fair value through

profitor loss:

— Derivatives -34 -34
TOTAL LIABILITIES -34 -34
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Note 25 Financial instruments/risks, contd.

THE VARIOUS LEVELS ARE DEFINED AS FOLLOWS:
Financialinstruments on level1

The fair value of financialinstruments traded on an active marketis based
on quoted market prices on the balance sheet date.

Amarketis considered active if quoted prices from a stock exchange,
broker, industry group, price setting service or regulatory agency are readily
andregularly available, and those prices represent actual and regularly
occurring market transactions on an arm's length basis. The quoted market
priceused for the Group's financial assetsis the current buy rate. These
instruments are included on level 1.

Financial instruments on level 2

The fair value of financialinstruments not traded on an active market(e.g.
OTC derivatives)is determined using valuation techniques. Available market
informationis used as far as possible, whereas cornpany-specific information
isused aslittle as possible. If all the significantinputs required for a fair value
measurement of aninstrumentare observable, theinstrumentis included on
level 2. Short-term securities onlevel 2 refer to holdings inequity funds where
the fair value measurementis based on quoted prices on markets that are

not considered active.

Specific valuationtechnigues used to measure financial instrumentsinclude:

* Fairvalue of interest rate swapsis estimated as the present value of
projected future cash flows based on observable yield curves.

* Fairvalue of forward exchange contracts is determined using forward
rates onthe balance sheet date, where theresulting value is discounted
topresentvalue.

Note thatall fair values determined using valuation techniques are classified on
level 2. There were no transfersbetweenlevel 1and level 2 during the year.

Financial instruments on level 3
In cases where one or more significantinputsin the fair value measurement
are notbased on observable market information. There were no transfers of
existing financial instruments to or from level 3 during the year.

The tablebelow shows the changes ininstruments on level 3:

Specificationoffinancial

The components onlevel 3 of the fairvalue hierarchy consist of investments
inunguoted private equity funds and unlisted shares. Fair value is determined
based on the net asset value of private equity funds, whichismeasured by each
fund manager inaccordance withgenerally accepted practice, the International
Private Equity and Venture Capital Valuation Guidelines (IPEV). Invaluingits
unlisted investrments, the Group uses different valuation techniques depending
ontheinformation available. Valuationis made, for exarmple, by using expected
future discounted cash flows.

The table below summarizes the contractual net values of the Group's
forward exchange and swap contracts. Nominal amounts are gross amounts.

Nominal Fair  Nominal Fair
amount value  amount value
Assets 2024 2024 2023 2023
Currencyriskmanagement
Currency swap contracts
positive position 952 1 4,550 28
negative position 3,901 -B
Forwardexchange contracts
positive position 950 18 5 8
negative position 513 -4 1,243 =21
Oilrisk management
Oil futures
positive position 464 13
negative position 340 -13
Metalrisk management
Metal futures
positive position
negative position — — 4 —

instruments onlevel 3 Aug.31,2024 Aug.31,2023
Opening balance 2,053 1,903
Totalunrealized gain/loss
— Currency effects recognized through

profitorloss -62 102
—Recognized in theincome statement 28 -53
—Recognized in other comprehensiveincome -300 =51
Purchase proceeds 161 280
Salesproceeds -163 -182
Managementfee 32 21
Realized results recognized through
profitorloss -10 33
CLOSINGBALANCE 1739 2,063
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26 | PERSONNEL

2023/2024 2022/2023

Average number Of which Of which
of employees Total men Total men
Parent Company

Sweden 7 4 8 4
Subsidiaries

Sweden 2.350 1,720 2,362 1,736
Denmnark 405 305 M 317
Norway 332 268 322 263
Finland 372 274 359 264
Germany 6 4 5 4
Switzerland 1 — 1 —
Italy 252 220 222 195
Poland 680 431 673 433
usa 2 1 2 2
GROUP TOTAL 4,407 3,227 4,365 3,218

The average number of employees hasbeen calculatedbased onthe
company’s paid working hours during the year in relation to the normal
nurnber of annual working hours inthe company. The Board of Directors
of the Group and the Parent Cornpany consists of three wormen and seven
men (previousyear: two wormen and six men). Of Stena Metall AB's senior
executives, twoare wornen and two are men (previous year: one woman

and twomen).
2023/2024 2022/2023
Social Social
insurance insurance
contribu- contribu-
Salaries,remunera-  Salariesand tions Salaries and tions
tionandsocialinsur-  otherremu- (ofwhich other remu- (of which
ance contributions neration  pensions) neration  pensions)
Parent Company 37 39022 51 65 (0)
Subsidiaries 2573  845(314) 2,514 794(288)
GROUP TOTAL 2,610 884(336) 2565 859(328)
Salaries and other Parent Parent

remuneration Company Subsidiaries Company Subsidiaries

Board of Directors

andCED

Salaries 15 48 n 52
Bonuses 3 14 — 28
Other employees

Salaries 8 2,454 23 2,345
Bonuses 1 57 17 89
GROUPTOTAL 37 2573 51 2,514

Pension costs for the Parent Company’s CEQ and Board of Directorsarmount
to22(23). During the year, the CEQ converted abonus of 0(6) to pension, the
amountisincluded inthe pension costs for the year. Outstanding pension
obligations amount to 159 (148).

Anagreement has beenreached with the CEQ entitling him to 12 months’
severance pay. The Stena Metall Groupis covered by the collectively
negotiated ITP plan (Swedish pension plany), including an alternative ITP
pension for salaried employees with salaries exceeding tentimes the price
base amount.

GROUP

The alternative ITP pension applies the alternative Alecta premium, with the
exception of senior executivesin executive management positions, where
the premiumis 30% of pensionable salary.

27 | RELATEDPARTY DISCLOSURES

Transactions between Stena Metall AB and its subsidiaries, which are related
parties to Stena Metall AB, have been eliminated in the Group and are not
recognized in this note.

STENA AB

Stena Metalls AB's subsidiary Stena Qil AB sells bunker oil for ships to the
Stena AB Group. The value of these sales during the financial year amounted
t03,687(3,893).

Stena Fastigheter AB has been paid 20 (14) for rents and property
management.

The Stena Metall Group owns two vessels whichare chartered out toStena
Line AB and Stena Rederi A/S. Totalrental income for the vessels amounted
o174 (172).

OLSSON FAMILY

The Stena Metall Group rents of fices from the Olsson family. Rents paid
amounted to 35 (24).
Alltransactions with related parties are carried out on market terms.

28 | EVENTS AFTERTHE END OF THE FINANCIAL YEAR

Stena Recycling inFinland has signed an agreernent to sellits pallet business
inorder to streamline its business. The transactionis subject to review by the
Finnish Competition Authority before it canbe finalized. The saleis expected
tohave a positive effect onthe Group’s earnings.
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INCOME STATEMENT

September1-August 31, SEK million Note 2023/2024 202272023
Net sales 3 690 350
Cost of goods sold 5 -B1 -4
GROSS PROFIT 629 276
Sales expenses -2 -2
Administrative expenses 4,5,16,19 -B643 -348
Other operatingincome and operating expenses 3] 149 2
OPERATING PROFIT 133 =72
Income frominvestments in Group companies 7 350 400
Interestincome andsimilar items 7 33 32
Interest expenses and similar items 7 -96 -73
PROFIT/LOSS AFTERFINANCIAL ITEMS 420 287
Appropriations 8 -1 180
PROFIT BEFORE TAX 419 467
Taxes 9 -20 13
PROFIT FORTHE YEAR 399 454

Since the Parent Company has no iterns recognized as other comprehensive income, total comprehensive incorne is equal to profit for the year.
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BALANCE SHEET

August 31, SEK million Note 2024 2023 August 31, SEK million Note 2024 2023
ASSETS SHAREHOLDERS’EQUITY
Fixedassets AND LIABILITIES

Tangible fixed assets Shareholders’equity

Restricted equity

Buildings 10 514 m - -
Land and other real estate 10 515 432 Share. capital B 713
Plant and machinery 10 8 7 Restrictedreserves 3 3
Equipment " 3 o TOTAL RESTRICTED
quip SHAREHOLDERS' EQUITY 16 16
Constructionin progress 10 225 369
TOTAL TANGIBLE FIXED ASSETS 1,265 1221 Unrestrictedshareholders’equity
Non-restricted reserves 2178 1,834
Financial fixedassets Profit for the year 399 454
Receivables from Group companies 460 481 TOTAL UNRESTRICTED
Receivables from associated companies 8 — SHAREHOLDERS' EQUITY 2577 2,288
Shares and participations
in Group companies n 15z 1480 TOTAL SHAREHOLDERS EQUITY 2593 2304
Shares and participations
in associated companies 1 —
Other long-term securities 3 3 UNTAXEDRESERVES 13 7 7
Deferred tax assets 12 61 57 Deferred tax liabilities 12 15 —
TOTAL FINANCIAL FIXED ASSETS 2,060 2,031 Other provisions 14 57 54
TOTALFIXED ASSETS 3.325 3252 PROVISIONS 72 54
Currentassets Current liabilities
Accounts payable 35 110
Currentreceivables Liabilities to Group companies 1,184 1,422
Accountsreceivable 2 3 Currenttax liabilities 13 17
Receivables from Group companies 626 627 Other liabilities 72 8
Otherreceivables 34 21 Accrued expenses and prepaidincorne 15 54 39
Prepaid expenses andaccrued income 413 56 TOTAL CURRENT LIABILITIES 1358 1594
TOTAL CURRENT RECEIVABLES 705 707
. TOTAL SHAREHOLDERS’ 4,030 3,959
Cashand cash equivalents — — EQUITY AND LIABILITIES
TOTAL CURRENT ASSETS 705 707
TOTALASSETS 4,030 3,959
PARENT COMPANY STENA METALL ANNUAL REPORT 2023/2024 — 33
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STATEMENT OF CASH FLOWS

September1- August 31, SEK million Note 202372024 2022/2023
Operating activities
Profit/loss after financial items 420 287
Adjustments for non-cash items -305 -401
115 -14
Taxes paid -13 -2
CASHFLOWFROM OPERATING ACTIVITIES 102 -186
BEFORE CHANGES INWORKING CAPITAL
Changes in working capital
Increase(-)/Decrease(+) in operating receivables 226 572
Increase(+)/ Decrease(-) in operating liabilities -237 332
CASHFLOWFROM CHANGES IN WORKING CAPITAL -463 904
CASHFLOWFROM OPERATING ACTIVITIES -361 788
Investing activities
Acquisition/divestment of Group companies -36 1
Acquisition of tangible fixed assets -95 -357
Sale of tangiblefixed assets 23 —
Dividends received from Group companies 400 —
Acquisition of financial assets -1 —
CASHFLOWFROM INVESTING ACTIVITIES 291 -358
CASHFLOW AFTERINVESTMENTS -70 432
Financing activities
Group contributions received 180 18
Share dividend -110 -450
CASHFLOWFROM FINANCING ACTIVITIES 70 -432
CASHFLOWFORTHE YEAR — —
Cash and cash equivalents at the beginning of the year — —
CASH AND CASH EQUIVALENTS AT YEAR END — —
Supplemental disclosure to statement of cash flows 18
Adjustments for non-cashitemsetc.
Depreciation and impairment of assets 35 34
Capital gain/loss onsale of tangible fixed assets -13 -1
Disposal of tangible fixed assets 2 —
Changein provisions 3 8
Anticipated dividend -350 -400
Currency effect conversion of loans 21 —47
Other non-cashitems -3 5
TOTAL -305 -401
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Total

Share Restricted Non-restricted Net  shareholders’

capital reserves reserves income equity

Shareholders’ equity, opening balance September 1,2022 13 3 2,280 4 2,300

Transfer of previous year'’s profit 4 -4 —

Profitfor the year 454 454

Dividend -450 —-450

SHAREHOLDERS’ EQUITY, CLOSING BALANCE AUGUST 31,2023 13 3 1,834 454 2,304

Transfer of previous year's profit 454 -454 —

Profitfor the year 399 399

Dividend -10 -110

SHAREHOLDERS' EQUITY, CLOSING BALANCE AUGUST 31, 2024 13 3 2,78 399 2,593

The number of sharesin Stena Metall ABis 130,000.

PARENT COMPANY STENA METALL ANNUAL REPORT 2023/2024 — 35
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NOTES

1 | ESTIMATES AND ASSESSMENTS IN
THE FINANCIAL STATEMENTS

Estimates and assessments are evaluated onan ongoing basis and are
based on historical experience and other factors, including expectations of
future events that are considered reasonable under current conditions. The
descriptionin Accounting and Valuation Principles on pages 1417 of the fair
value of derivatives or other financialinstrurnents and of the write-down of
financialinstruments to fair value through profit or loss is also applicable to
the Parent Company.

2 | FINANCIAL RISK MANAGEMENT

The Group applies uniform risk managerment to allits units. Gonseguently, the
descriptionin the Group's Note 25isin allmaterial respects applicable to the
Parent Company.

3 | NETSALES

Net sales refer torentalincome for properties leased to subsidiaries, which
isattributable inits entirety to Sweden and the provision of certain shared
Group services. The amount for the year alsoincludes billing of costs to
subsidiaries for completed property projects. 2 (3) refers toincome from
the leasing of properties to outside tenants.

4| AUDITORS' FEES

202372024 202272023

PwC

Audit assignment 4 3
Tax advice —

TOTAL 4 4

Audit assignments refer to the review of the annual reportand accounts

and the administration by the Board of Directors and the CEQ. Alsoincluded
are other duties that are the responsibility of the company’s auditors as well
as consulting or other assistance resulting from observations during such
reviews or the performance of other such duties. The audit alsoincludes a
general review of the Group's sustainability report. All other work is considered
tobe other services.

5| DEPRECIATION AND IMPAIRMENT

202372024 2022/2023

Depreciation accordingtoplan by function

Cost of goods sold -34 -33
Administrative expenses -1 -1
TOTAL -35 -34

Depreciation accordingtoplan byasset

Buildings =24 -23
Land improvements -10 -9
Plantand machinery — -
Equipment | A
TOTAL —-35 —34

PARENT COMPANY

& | OTHER OPERATING INCOME AND OPERATING
EXPENSES

Thisitern relates to income derived frominsurance of 137(0) and sales and
disposals of tangible fixed assets of 12 (1).

7 | NET FINANCIAL INCOME

202372024 2022/2023

Dividends from Group companies 350 400
TOTAL 350 400

Income frominvestmentsin Group companies

Interestincome andsimilar items 2023/2024 2022/2023

Exchange rate gains 8 9
Other financial income from Group companies 25 23
TOTAL 33 32

Interest expenses and similar items 202372024 2022/2023

Interest expenses, Group companies -93 -84
Exchangeratelosses -3 -5
TOTAL -96 =73

8 | APPROPRIATIONS

202372024 202272023

Group contributions — 180
Provision for/Reversal of
accumulated accelerated depreciation -1 —
TOTAL -1 180
9 | TAXES

202372024 2022/2023
Currenttax -9 -22
Deferredtax -1 9
TOTAL -20 -13

Reconciliation of reported
taxexpense/taxrevenue

Profitbefore tax 419 467
Tax according to current tax rate 20.6% -86 -96
Non-deductible expenses 12 =10
Tax-exempt revenue 89 85
Changein deferred tax -1 8
REPORTED TAX REVENUE -20 -13

STENA METALL ANNUAL REPORT 2023/2024 — 386
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10 | TANGIBLE FIXED ASSETS

Land and other Plantand Construction

Buildings realestate machinery Equipment in progress Total
Acquisition cost, openingbalance September 1,2023 759 530 30 53 369 1,741
Acquisitions for theyear 4 4 — — 357 365
Reclassification 130 94 1 2 -227 —
Salesand disposals -1 -6 — — -274 -291
ACQUISITIONCOST,
CLOSING BALANCE AUGUST 31,2024 882 622 k1l 55 225 1815
Accumulated depreciation, opening balance September1,2023 -348 -98 -23 -51 -520
Salesand disposals 4 1 — — 5
Depreciation for theyear -24 -10 — -1 -35
ACCUMULATED DEPRECIATION AND IMPAIRMENTS, -368 -107 -23 -52 -550
CLOSING BALANCE AUGUST 31,2024
CARRYING VALUE AUGUST 31,2024 514 515 8 3 225 1,265

Landandother Plantand Constructionin

Buildings real estate machinery Equipment progress Total
Acquisition cost, openingbalance September 1,2022 729 455 28 53 134 1,399
Acquisitions for the year 4 13 — — 274 351
Reclassification 26 6 2 — -34 —
Salesand disposals — -4 — — -5 -9
ACQUISITIONCOST,
CLOSINGBALANCE AUGUST 31,2023 759 530 30 53 369 174
Accumulated depreciation, opening balance September1,2022 -325 -89 22 -50 -486
Depreciation for the year -23 -9 -1 -1 -34
ACCUMULATED DEPRECIATION AND IMPAIRMENTS, -348 -98 -23 -51 -520
CLOSING BALANCE AUGUST 31,2023
CARRYING VALUE AUGUST 31,2023 an 432 7 2 369 1,221
PARENT COMPANY STENA METALL ANNUAL REPORT 202372024 — 37
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11 | SHARES AND PARTICIPATIONS IN GROUPCOMPANIES 16 | LEASING

The holdings of sharesand participations of the Parent Company and the Lease income for the yearrelated to rents amounts to 178 (158).
Group are specified onpages 39-40.
Future minimum lease income as of Aug. 31, Aug. 31,
the balance sheet date amountedto: 2024 2023
12 I DEFERRED TAXES Within one year 204 242
Betweenland5years 820 972
DEFERRED TAX ASSETS Miod o3 Morethanfveyears 207 244
Net carrying value, opening balance 57 49 TOTAL 1231 1458
Additional receivables 4 8
NET CARRYING VALUE, CLOSING BALANCE 61 57 Leasing expenses for the year for assets held via operating leases, including

leases on premises, amount to 26 (25).

Aug.31, Aug. 31,

DEFERREDTAXLIABILITIES 004 2038 eetdateamountodto Mo sons
Net carrying value, opening balance — — Within one year o5 26
Provisions during the year 15 — Betweenand 5years 104 103
NET CARRYING VALUE, CLOSING BALANCE 15 — Morethan five years 27 o7

TOTAL 156 156

13 | UNTAXED RESERVES
mgsl  Augsi 17 | CONTINGENTLIABILITIES

2024 2023
— Aug. 31, Aug. 31,
Accelermfed deprecmtlo-n 2024 2023
Netcla.rrylng value, opening balance 7 7 Sureties for subsidiaries 10,276 10,692
Provision/reversal for the year — — Other sureties 90 101
NET CARRYING VALUE, CLOSING BALANCE 7 7 TOTAL 10,366 10,793

Of the untaxed reserves, 1 (1) refersto deferred tax.

18 | CASHFLOW
14 | OTHER PROVISIONS Interest received from Group companies amounted to 24 (23). Interest paid to

Group companies armounted to —93 (—64).
Unsecured pension obligations (endowment insurance) have been offsat

against corresponding long-term receivables. Other provisions subseqguently

consistof provisions for special payroll taxes onthe endowmentinsurance 19 | PERSONNEL

liability.

Forinformation on the average number of employees, salaries, other
remuneration and social insurance contributions for employees, see
Note 26 to the consolidated financial statements.

15 | ACCRUED EXPENSES AND PREPAID INCOME

Aug. 31, Aug.31,

2024 2023
- 20 | PROPQSED DISTRIBUTION OF EARNINGS
Accrued salaries 22 23
Accrued social insurance contributions 15 12 The Board of Directors’ proposed distribution of the Parent Cormpany's
Otheraccruedexpenses - 3 earningsis presented onpage 41.
Prepaidincome 17
TOTAL 54 39
PARENT COMPANY STENA METALL ANNUAL REPORT 202372024 — 38
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SHARES AND PARTICIPATIONS IN GROUP COMPANIES

Carryingvalue Carrying value
Registration SEK thousand SEK thousand
Shares in Group companies number Headquarters Holding, % August 31,2024 August 31,2023
Stena RecyclingHolding AB 556732-2887 GOTHENBURG 100 1,135,380 1,135,380
Stena Trade & Industry AB 558069-9210 GOTHENBURG 100 94,300 94,300
Stena Technoworld AB 556443-2184 GOTHENBURG 100 90,005 90,005
Fastighets AB Fyllinge 20:409 556746-5595 GOTHENBURG 100 26,992 26,992
Fastighets AB Fyllinge 20:8 and 20:9 556371-7718 GOTHENBURG 100 23,295 23,295
Fastighets AB Fyllinge 20:470 558154-5040 GOTHENBURG 100 4,338 4338
Fastighets AB Stigamo 1:61 556968-5281 GOTHENBURG 100 23,500 23,500
Fastighets ABLanna 1:34 556207-8278 GOTHENBURG 100 38,274 —
Stena Recycling International AB 556732-2903 GOTHENBURG 100 12,600 12,600
Stena Miljgteknik AB 556139-0922 GOTHENBURG 100 12,200 12,200
GladdkvarnsInvest AB 559232-2704 GOTHENBURG 100 10,502 10,502
Umea M1AB 556189-3685 GOTHENBURG 100 10,000 10,000
Umea M3 AB 556857-4098 GOTHENBURG 100 1,198 1,198
Umea M6 AB 5590901715 GOTHENBURG 100 16,624 16,624
Fastighets AB B:staden 15:1 559049-5247 GOTHENBURG 100 9,928 9,928
StenungsundKirr1:11 AB 558035-4543 GOTHENBURG 100 3,908 3,908
Fastighets AB Stilleryd 8:12 559119-9400 GOTHENBURG 100 440 4,140
AB Stena Metall Finans (publ) 556008-2561 GOTHENBURG 100 1,200 1,200
Dannholmen AB 556867-2918 GOTHENBURG 100 100 100
StenaNera AB 556719-5485 GOTHENBURG 100 100 100
TOTAL 1,526,584 1,490,310
PARENT COMPANY STENA METALL ANNUAL REPORT 2023/2024 — 39
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Group companies’ holdings of Registration Group companies’ holdings of Registration

shares and participations number Headguarters  Holding, % shares and participations number Headquarters  Holding,%

StenaRecycling Holding AB StenaStal AB

StenaRecycling AB 556132-1752 GOTHENBURG 100 Stena Stal Norge AS NORWAY 100

StenaMetal International AB~ 556732-2885 GOTHENBURG 100 .

- - StenaOil AB

Stena Circular Solutions AB 5593151942 GOTHENBURG 100 Stena Terminals AB 559317-8253 GOTHENBURG 100

Stena Circular Consulting AB 55931919569 GOTHENBURG 100 Stena Terminals A/S DENMARK 100

Stena Recycling AS NORWAY 100

Stena Recycling Oy FINLAND 100  StenaNewVenturesAB

Stena Metal Inc USA 100 Repur AB 556732-28M GOTHENBURG 100
StenaRecyclingLab AB 559248-6665 GOTHENBURG 100

StenaRecycling AB

Rossholmen AB 556554-8269  GOTHENBURG 100  StenaConfidential AB

Bilretur ABC AB 556814-7457  GOTHENBURG 51 StenaConfidential A/S DENMARK 100

Stena Recycling A/S DENMARK 100 ABStena MetallFl‘nans(publ)

Stena Recyclingsp.z 0.0. POLAND 100 stenaMetallFinansinvestAB  559089-0116  GOTHENBURG 100

StenaRecycling A/S Kollsholmen Shipping AB 559249-5500 GOTHENBURG 100

MV Farligt Affald A/S DENMARK 100 Brisen Rederi AB 559394-3888 GOTHENBURG 100
StenaMetall AG SWITZERLAND 100

StenaRecycling AS Sten Met Insurance AG SWITZERLAND 100

Stena Confidential AS NORWAY 100

Stena RecyclingDecom AS NORWAY 100  StenaTechnoworldAB

Elbilretur AS NORWAY 100 StenaMetallHolding GmbH GERMANY 100

X0 Transport & Service AS NORWAY 50 StenaMetallHolding S.r.l. ITALY 100

Norsk Bildemontering AS NORWAY 60 StenaMetall Holding S.r.l.

Stena Recycling Oy StenaRecycling S.rl. ITALY 100

Hérneen Kuljetuspiste Oy FINLAND 100 StenaRecycling S.rl.

StenaTrade & Industry AR PyrecoS.rl. ITALY 100

Stena Alumninium AB 556039-3075  ALMHULT 100  TredCarpispa ITALY 00

Stena StalAB 556077-5925 GOTHENBURG 100

Stena OilAB 556236-0288 GOTHENBURG 100

HaloSep AB 558197-5478 GOTHENBURG 100

Stena New Ventures AB 556628-8246 GOTHENBURG 100

Stena Confidential AB 559418-7287 GOTHENBURG 100

PARENT COMPANY STENA METALL ANNUAL REPORT 2023/2024 — 40
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PROPOSED DISTRIBUTION OF EARNINGS

The Board of Directors proposes that the unappropriated earnings in the The proposed dividend reduces the company'sequity/assetsratio to
Parent Company atthe disposal of the Annual General Meeting: 63.2 percent. The equity/assetsratiois adeguate given that the company

Retained earnings
Profitfor the year

continues to operate profitably. Liquidity in the company is considered
2]78,557145 similarly adequate.
399,318,157 In the opinion of the Board of Directors, the proposed dividend will not

UNRESTRICTED SHAREHOLDERS'EQUITY

be distributed as follows:

2,577,875,302 prevent the company from fulfilling its obligations in either the short or long
term or frommaking the necessary investments. Conseguently, the proposed
dividend can be defended given the stipulations of the Swedish Companies

Tothe shareholders

140,000,000 Act, chapter 17, section 3, paragraphs 2-3 (precautionary rule).

Tobe carried forward

2,431,875,302

TOTAL

Anders Jansson

Chairman of the Board

Marie Eriksson

Anna Hallberg

Joakim Rosengren

PARENT COMPANY

2577875,302

Gothenburg, Novernber 21,2024

Kristofer Sundsgard Dan Sten Olsson
Presidentand CEQ

Williarn Olsson Marten Hulterstrom
Christopher Norbye Lena Olving

Fabrice Angelini

Employee Representative

My audit report wasissued on Novernber 21, 2024

Johan Rippe

Authorized Public Accountant
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AUDITOR’S REPORT

Tothe Annual General Meeting of the shareholders of Stena Metall Aktiebolag, registration number 556138-8371

REPORT ON THE ANNUAL ACCOUNTS AND
CONSOLIDATED FINANCIAL STATEMENTS
Opinions

| have audited the annual accounts and
consolidated accounts of Stena Metall AB for
the financial year 1September 2023 — 31 August
2024. The annual accounts and consolidated
accounts of the company are included on pages
8-4linthis document.

In'my opinion, the annual accounts have been
prepared in accordance with the Annual Accounts
Actand present fairly, in allmaterial respects,
the financial position of parent company as of 31
August 2024 andits financial performance and
cash flow for the year thenended in accordance
with the Annual Accounts Act. The consolidated
accounts have been preparedin accordance with
the Annual Accounts Act and present fairly, inall
material respects, the financial position of the
group as of 31August 2024 and their financial
performance and cash flow for the year then
ended inaccordance with International Financial
Reporting Standards (IFRS), as adopted by the
EU, and the Annual Accounts Act. The statutory
administrationreportis consistent with the other
parts of the annual accounts and consclidated
accounts.

| therefore recommend that the general
meeting of shareholders adopts the incorme
staternent and balance sheet for the parent
company and the group.

Basisfor opinions
| conducted the auditinaccordance with
International Standards on Auditing (ISA) and
generally accepted auditing standardsin Sweden.
My responsibility under those standards are
further described in the Auditor’s Responsibilities
section.lamindependent of the parent cormpany
and the group in accordance with professional
ethics for accountantsin Sweden and have
otherwise fulfilled my ethical responsibility in
accordance with these requirernents.

| believe that the audit evidence | have
obtained is sufficient and appropriate to provide
abasis for my opinions.

Other informationthan the annualaccountsand

14 dfi ial stat: ts

This docurmnent also containg other information
thanthe annual accounts and consolidated

AUDITOR'S REPORT

accounts and can be found on pages 2-7 and
page 44. The Board of Directors and the Managing
Director are responsible for the other information.

My opinion onthe annual accounts and
consolidated accounts does not cover this
other informationand | donot express any form
of assurance conclusion regarding this other
information.

In connection with my audit of the annual
accounts and consolidated accounts, my
responsibilityis to read the information identified
above and consider whether the informationis
rnaterially inconsistent withthe annual accounts
and consolidated accounts. Inthis procedure |
alsotake into account my knowledge otherwise
obtained inthe audit and assess whether the
information otherwise appears to be materially
rnisstated.

IfI, based on the work performed concerning
this information, conclude that there is a material
misstaternent of this other information, | am
required to report thatfact. | have nothing to
reportinthisregard.

Responsibilities of the Board of Directors and
the Managing Director

The Board of Directors and the Managing Director
are responsible for the preparation of the annual
accounts and consolidated accounts and that
they give afair presentationinaccordance with
the Annual Accounts Actand, concerning the
consolidated accounts, in accordance with [FRS
asadopted by the EU. The Board of Directors
and the Managing Director are also responsible
for suchinternal control as they determine is
necessary to enable the preparation of annual
accounts and consolidated accounts thatare
free from material misstaternent, whether due
tofraud orerror.

In preparing the annual accounts and
consolidated accounts, The Board of Directors
andthe Managing Director are responsible
for the assessment of the company’s and the
group's ability to continueas a going concern.
They disclose, as applicable, mattersrelated
to going concernand using the going concern
basis of accounting. The going concern basis of
accountingis however not applied if the Board
of Directors and the Managing Director intends
toliquidate the company, to cease operations, or
hasnorealistic alternative but to do so.

Auditor’s responsibilities

My objectives are to obtain reasonable assurance
about whether the annual accountsand
consolidated accounts as a whole are free from
material misstatement, whether due to fraud or
error,and toissue anauditor’s report that includes
our opinions. Reasonable assurance isa high

level of assurance, butis not a guarantee that

an audit conductedinaccordance with ISAs and
generally accepted auditing standards in Sweden
will always detect a material misstatement when
it exists. Misstatements canarise from fraud or
error and are considered material if, individually
orin the aggregate, they could reasonably be
expected toinfluence the economic decisions of
users taken on the basis of these annual accounts
and consolidated accounts.

Afurther description of my responsibility for
the audit of the annual accounts and consolidated
accountsis available on Revisorsinspektionen’s
website: www.revisorsinspektionen.se/
revisornsansvar. This description is part of the
auditor’sreport.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Opinions

Inaddition to my audit of the annual accounts
and consolidated accounts, Ihave also audited
the administration of the Board of Directors and
the Managing Director of Stena Metall AB for the
financial year 1September 2024 to 31August
2024 and the proposed appropriations of the
company’s profitor loss.

Irecommend to the general meeting of
shareholders that the profit be appropriatedin
accordance withthe proposalinthe statutory
administration report and that the members of
the Board of Directors and the Managing Director
be discharged from liability for the financial year.

Basis for opinions

| conducted the aucit in accordance with
generally accepted auditing standardsin Sweden.
My responsibility under those standards are
further describedinthe Auditor’s Responsibilities
section. lamindependent of the parent company
and the group inaccordance with professional
ethics foraccountantsin Swedenand have
otherwise fulfilled my ethical responsibilityin
accordance withthese requirernents.

STENA METALL ANNUAL REPORT 202372024 — 42
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AUDITOR'S REPORT, CONTD.

| believe thatthe audit evidence lhave obtainedis
sufficient and appropriate to provide a basis for
my opinions.

Responsibilities of the Boardof Directorsand
the Managing Director
The Board of Directorsis responsible for the
proposal for appropriations of the cornpany’s
profit orloss. At the proposal of a dividend, this
includes anassessment of whether the dividend
isjustifiable considering the requirernents which
the company’s and the group’s type of operations,
sizeand risks place on the size of the parent
company’sand the group’s equity, consalidation
requirernents, liquidity and position in general.
The Board of Directorsis responsible for the
company’s organization and the administration of
the company’s affairs. Thisincludes among other
things continuous assessment of the company’s
and the group'sfinancial situation and ensuring
that the company s organization is designed so
that the accounting, management of assets and
the company’s financial affairs otherwise are
controlledinareassuring manner. The Managing
Director shall manage the ongoing administration
according to the Board of Directors’ guidelines
and instructions and among other matters
take measures that are necessary to fulfill the

AUDITOR'S REPORT

company’s accounting in accordance with law
and handle the management of assetsina
reassuring manner.

Auditor’s responsibilities

My objective concerning the audit of the

administration, and thereby my opinion about

discharge from liability, is to obtain audit evidence

to assess with areasonable degree of assurance

whether any member of the Board of Directors or

the Managing Director in any material respect:

¢ hasundertakenany action orbeen guilty of
any omission which cangive rise to liability to
the company, or

* inany other way has acted incontravention of
the Cornpanies Act, the Annual Accounts Act
or the Articles of Association.

My objective concerning the audit of the proposed
appropriations of the company’s profit or loss,
and thereby my opinion about this, is to assess
withreasonable degree of assurance whether
the proposal is in accordance with the Companies
Act.

Reasonable assuranceis a high level of
assurance,butisnota guarantee that an audit
conducted inaccordance with generally accepted
auditing standardsin Sweden will always

detectactions or omissions that cangive rise

toliability to the company, or that the proposed

appropriations of the company’s profitor loss are

notinaccordance with the Companies Act.
Afurther description of our responsibility

for the audit of the administration is available

on Revisorsinspektionen's website

www.revisorsinspektionen.se/revisornsansvar.

This descriptionis part of the auditor’sreport.

Gothenburg, November 21,2024
Johan Rippe

Authorized Public Accountant
PricewaterhouseCoopers AB
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SWEDEN

Head Office

Stena Metall AB
Box4088

40040 Gothenburg
Phone+46104450000
stenametall.com

AB Stena Metall Finans (publ)
Box4088

40040 Gothenburg

Phone +461044500 00
stenametall.com

Stena Confidential AB
Box4088

40040 Gothenburg
Phone +461044500 00
stenaconfidential.com

Stena Metal International AB
Box4088

40040 Gothenburg

Phone +46104450000
stenametalinternational.com

Stena New Ventures AB
Box4088

40040 Gothenburg
Phone +4610 445 00 00
stenametall.com

Stena Oil AB

Box4088

40040 Gothenburg
Phone +4610 445 00 00
stenaoil.com

Stena Recycling AB

Box 4088

40040 Gothenburg
Phone +4610 445 00 00
stenarecycling.se

Stena Stal AB

Box4038

40040 Gothenburg
Phone +4610 445 00 00
stenastal.se

HaloSep AB

Box4088

40040 Gothenburg
Phone +4610 445 00 00
halosep.com

Visiting address for all of the above: Fiskhamnsgatan 8B, SE-414 51

Gothenburg

Stena Aluminium AB

Box 44

34321 Almhult

Phone +46 1044585 00
stenaaluminium.com

Visiting address:

Haradsgatan1
34336 Almhult

DENMARK

Stena Recycling A/S
Banemarksvej 40
DK-2605 Brendby
Phone +45 56 679550
stenarecycling.dk

NORWAY

Stena Recycling AS
Postboks 1723
NO-3988 Porsgrunn
Phone +47912473 33
stenarecycling.no
Visiting address:
Dokkveien 8
NO-3920 Porsgrunn

FINLAND

Stena Recycling Oy
Tytpajankatu 13A
FI-00580 Helsinki
Phone +35810 802 323
stenarecycling.fi

POLAND

Stena Recycling sp. zo.o.
Grojecka 208
PL-02-390 Warsaw
Phore +48 698 000555
stenarecycling.pl

Scan the QR code to visit our website where you will
find the digital Annual Report, along with the Annual
Review & Sustainability Report.

GERMANY

Stena Recycling GmbH
Wittislinger Straf3e 7
DE-89415 Lauingen
Phone +49 9072 953 800
stenarecycling.de

ITALY

Stena Recycling S.r.l.

Via Santa Maria in Campo 2
20873 Cavenago di Brianza (MB)
Phone +3902 95335374
stenarecycling.it

SWITZERLAND
Stena Metall AG
Bahnhofplatz
CH-6300 Zug

Phone +41417288121
stenametall.com

UsSA

Stena Metal Inc.

200 Peguot Avenue
US-06880 Southport CT
Phone +1475 8888005
stenametalinc.com

Photographers: Lars Ardarve, and others

Printers: [ arsson Offsettryck AB

Produced by: Stena Metall and Safir Communication
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SSTENA

RECYCLING

[t starts here.

Arsregnskap 2023-24
Stena Recycling AS

Arsberetning

Arsregnskap
-Resultatregnskap
-Balanse
-Kontantstramoppstilling
~Noter

Revisjonsberetning
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OSTENA

RECYCLING

I starts here.

STENA RECYCLING AS
ARSBERETNING FOR 2023/24

1. Virksomhetens art og lokalisering

Stena Recycling AS er en miljeservicebedrift som tar hand om avfallet som oppstar hos vare kunder.

Vi har konsentrert var virksomhet rundt felgende omrader:

. Innsamling, gjenvinning og handel med stél og metaller
) Innsamling og gjenvinning av farlig avfall

. Innsamling og gjenvinning av EE-avfall

. innsamling og handel med returpapir, returpapp og plast
. Innsamling og gienvinning av annet naeringsavfall

Stena Recycling AS er et datterselskap av Stena Recycling Helding AB og inngar i Stena Metall

konsernet.

Selskapet har hovedkontor i Porsgrunn kommune, og er representert med filialer i ytterligere 7 fylker.
Filialene er lokalisert1 Oslo, Frogner, Moss, Skien, Kristiansand, Stavanger, Haugesund, Stord, Bergen,

Kristiansund, Trondheim, Qrkanger.
Gjennomsnittlig antall arsverk i selskapet har i regnskapséret vaert 302 personer.

2. Fortsatt drift
Det bekreftes at forutsetningen om fortsatt drift er lagt til grunn ved avleggelsen av &rsregnskapet.

Selskapet er etter styrets oppfatning i en sunn akonomisk og finansiell stilling.

3. Arbeidsmilje
Arbeidsmiljeet i selskapet oppleves som godt. Samarbeidet med de ansattes organisasjoner har vaert
konstruktivt og bidratt pesitivt til driften. Sykefraveeret ble 6,9 % | 2023-24, opp fra 6,1% 4ret for.

Malet er et sykefraveer pa mindre enn 5 % og selskapet arbeider effektivt med & fa ned fravaeret,

For avrig skyldes deler av fraveeret at flere var langtidssykemeldte med diagnoser som ikke har

sammenheng med arbeidsoppgaver eller arbeidsplass.

O
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| 2023-24 hadde vi én skade med fravaer, mot to skader i 2022-23. Vi har i 2023-24 viderefert

samarbeidet med bedriftshelsetjenesten som den enkelte filial er tilknyttet.
4. Likestilling

Selskapet har som mal & vaere en arbeidsplass der det rader full likestilling mellom kvinner og menn.
Det jobbes aktivt med & ivareta forholdet rundt likestilling, der det ikke skal forekomme
forskjellsbehandling grunnet kjenn i saker som for eksempel lenn, avansement og rekruttering.
Andelen kvinner 1 selskapet er 20,2 %, opp fra 18,7 % i 2022-23. Det er tre kvinner i ledergruppen.

Virksomheten er omfattet av redegjarelsesplikten for lanns- og kjennsforskjelter. Redegjerelsen kan

lastes red fra var nettside https://www.stenarecycling.com/no/om-oss/dokumentasjon/.

5. Diskriminering

Diskrimineringslovens formal er & fremme likestilling, sikre like muligheter og rettigheter og & hindre
diskriminering pa grunn av etnisitet, nasjonal opprinnelse, avstamning, hudfarge, sprak, religion eller
livssyn. Selskapet arbeider aktivt, malrettet og planmessig for & fremme lovens formal innenfar var
virksomhet. Aktivitetene omfatter blant annet rekruttering, lenns- og arbeidsvilkar, forfremmelse,

utviklingsmuligheter og beskyttelse mot trakassering.
Selskapet har i 2023-24 gjennomfert flere aktiviteter

Selskapet har som mal & veere en arbeidsplass hvor det ikke forekommer diskriminering pé grunn av
nedsatt funksjonsevne. Selskapet arbeider aktivt og malrettet for & utforme og tilrettelegge de fysiske
forholdene slik at virksomhetens ulike funksjoner kan benyttes av flest mulig. For arbeidstakere eller
arbeidssekere med nedsatt funksjonsevne foretas det individuell tilrettelegging av arbeidsplass og

arbeidsoppgaver.
6. Ytre miljo

Selskapet forurenser ikke det ytre milj@ i betydelig omfang. Bedriften har siden 1998 vaert NS-EN ISO
14001~ sertifisert. Dette er et miljastyringssystem. Sertifikatet forplikter oss til & arbeide aktivt med
miljeriktige lesninger i alle ledd i var bedrift. Det innebeerer bl.a. kontinuerlig forbedringer og konkrete
malsetninger pa mifjearbeidet. Miljparbeidet fokuseres farst og fremst pa transport, produksjon og

lager, da dette er primaere miljigpdvirkningsomrader. Selskapet har nedvendige tillatelser for dagens

drift.
)
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7. Forskning og utvikling
Selskapet bedriver noe forsknings- og utviklingsarbeid relatert til sin daglige drift. Blant F&U-arbeid
kan nevnes utvikling av nye emballasjelesninger for avfall, kartlegging av nye avfallstyper herunder
farlig avfall, forskning og utvikling relatert til nye og forbedrede gjenvinningsl@sninger, samt
avsetningsmuligheter. Selskapets forsknings- og utviklingsarbeid foregar i neer dialog med

konsernets evrige F&U-aktiviteter.

8. Resultatinformasjon

Selskapet har hatt en nedgang i volumer og marginer i enkelte forretningsomrader i 2023-24, men
gkt volummet noe pa forretningsomrader med lavere marginer. | tillegg har ekte kostnader knyttet til
inflasjonen | samfunnet pavirket resultatet. Driftsinntekter er NOK 2278 mill. i 2023-24 mot NOK
2146 mill. &ret for. Resultatet fer skatt ble NOK 64,4 mill. mot NOK 101,3 mill. aret fer.

Markedet 1 2023-24 har veert mer utfordrende enn fjordret. Vi har satset videre pa nye produkter og
tjenester, samt fortsatt arbeidet med a effektivisere vare prosesser, noe som ogsa vil gi positiv effekt

inn i neste regnskapsar. Styret er tilfreds med selskapets utvikling og resultat.

Totalkapitalen var ved utgangen av aret er NOK 1270 mill,, sammenlignet med NOK 965 mill. aret fer.
Egenkapitalandelen pr. 31.08.24 er 47 %.

Kontantstremmen fra operasjonelle aktiviteter var NOK -12 mill. Netto kontantstram fra
investeringsaktiviteter er NOK -2515 mill. Investeringene er gjennomfart for & effektivisere
eksisterende drift, eke lennsomheten og for @ kunne levere produkter og tjenester 1 nye
forretningsomrader. Nettc kontantstrem fra finansieringsaktiviteter er NOK 264,68 mill, hvarav
260,5 mill. er ekt utnyttelse av kassekreditt. Dette gir en endring 1 likvider for &ret pd NOK 1,1 mill.
Forskjellen mellom driftsresultat og kontantstrem skyldes i all hovedsak endring * varelager,

kundefordringer, leverandergjeld og andre tidsavgrensningsposter.

Arsregnskapet gir en rettvisende oversikt av den regnskapspliktiges og selskapets eiendeler og gjeld,

finansielle stilling og resultat.

26.06.2025 ki 18:38 Brgnngysundregistrene Side 60 av 81



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983594506

SSTENA

RECYCLING

lestarts hare.

9. Finansiell risiko

Markedsrisiko

Selskapet er ekspanert for endringer i valutakurser, da en del av selskapets inntekter er i uteniandsk

valuta. Selskapet inngér terminkontrakter for & redusere denne valutarisikoen.
Kredittrisiko

Risiko for at metparter ikke har ekonomisk evne til & oppfylle sine forpliktelser anses som lav, da det

historisk har vaert lite tap pa fordringer. | tillegg forsikrer selskapet alle vesentlige fordringer.
Likviditetsrisiko

Selskapet har en stabil og god likviditet giennom sin finansieringsordning hos morselskapet og det er

ikke hesluttet a innfere tiltak som endrer likviditetsrisikoen.

10. Fremtidig utvikling
Etter styrets oppfatning er selskapets finansielle stilling god, og regnskapsaret 2023-24 viser et

tilfredsstillende resultat.

Basert p& tilpasset organisasjon, lepende effektiviseringsprogram og tilgang pa nye kunder cg
kontrakter, forventer selskapet et positivt resultat ogsa for regnskapséret 2024-25,
Dog forventes det at selskapet fortsatt vil veere pévirket av den geopolitiske situasjonen cg den
generelle utviklingen 1 samfunnet. Det er derfor ogsd knyttet stor usikkerhet for hvordan

ravaremarkedet vil utvikle seg inn i nytt regnskapsar.

Med fortsatt heyt fokus pa gjenvinning i samfunnet og med Stena sin solide posisjon igiennom
sentrale investeringer i milievennlige og kostnadseffektive lesninger, ser styret positivt pa den

fremtidige utviklingen.
Selskapet har i 2023-24 investert betydelige belep i eksisterende og nye arlegg for gienvinning.
1. Ansvarsforsikring for styret og daglig leder

Virksomheten er dekket av ansvarsforsikring for styre og ledelse. Dekningen er begrenset oppad til

SEK 100 000 000.

O
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12. Apenhetslaven
Selskapet er omfattet av loven om virksomheters dpenhet og arbeid med grunnleggende
menneskerettigheter og anstendige arbeidsforhold. Selskapet har gjort aktsomhetsvurderinger og

denne redegjerelsen kan lastes ned fra var nettside pa htips://www.stenarecycling.com/no/om-

pss/dokumentasjon/.

13. Anvendelse av resultat

Styret foreslar at &rets resultat pa NOK 49 299 253 disponeres som falger:
NOK 5 913 862 gis i konsernbidrag.
NOK 43 385 391 averfares til annen egenkapital.

Porsgrunn, den 04.10.2024

Kristofer Sundsgérd Sandra Sallander
Styreleder Styremedlem

Ragnhild Borchgrevink
Styremedlemn (Daglig leder)

Espen Nohr Kristian Bratsherg Trine Glomsaker
Styremedlem Styremedlem Styremedlem
Ansattrepresentant Ansattrepresentant Ansattrepresentant
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- Balanse
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- Noter

Revisjonsberetning
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Resultatregnskap 01.09-31.08

Driftsinntekter
Salgsinntekt
Annen driftsinntekt

Sum driftsinntekter

Driftskostnader
Varekostnad
Lsnnskosthad
Avskrivning
Nedskrivning

Annen driftskostnad

Sum driftskostnader

Driftsresultat

Note

2,3

4,5

3,4

Finansinntekter og finanskostnader
Inntekt pa inv. i datterselskap og tilknyttet selskap

Annen finansinntekt

Nedskrivning av finansielle eiendeler

Annen finanskostnad
Netto finansposter

Ordinaert resultat fgr skattekostnad

Skattekostnad pa ordinzert resultat

Arsresultat

Overferinger og disponeringer
Konsernbidrag
Overfgringer annen egenkapital

Sum disponert

00~ o~

10
10

2024

2278092 889
657 925

2023

2140744701
5328 271

2278 750 814

2146 072 972

1542314 234

1421184148

288 014 140 266 404 455
53 992939 52672913
2314257 0
306 932 061 300 855 769
2193 567 631 2041117 285
85183 183 104 955 687
830502 494 884
2240427 5547 817
1920000 0
22 021 638 9 669 148
-20 810 709 -3 626 447
64 372 474 101 329 240
15073 221 22 863 795
49 299 253 78 465 445
5913 862 0
43 385 391 78 465 445
49299 253 78 465 445
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Balanse pr. 31. august

Note 2024 2023
Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 9 3367377 2591672
Varige driftsmidler
Tomter, bygninger og annen fast eiendom 6 300627 170 190 432 844
Maskiner og anlegg 6 174 836 032 177 143 765
Grunnarbeid, infrastruktur 6 222742720 135900028
Sum varige driftsmidler 698 205 922 503 476 637
Finansielle anleggsmidier
Investeringer i datterselskap 7 9 600 875 10 800 875
Lan til foretak i samme konsern 11 544 184 1608 158
Investeringer i tilknyttet selskap 7 36273 989 35383 487
Sum finansielle anleggsmidler 46 419 048 47 792 520
Sum anleggsmidler 747992 347 553 860 829
Omlgpsmidier
Varer 12 183 072 833 118 080 446
Fordringer
Kundefordringer 11 284 376 489 223 330427
Andre fordringer 40571 616 56 498 953
Sum fordringer 324948 105 279 829 380
Bankinnskudd, kontanter og lignende 13 14 365 764 13 307 225
Sum omlgpsmidler 522 386 702 411 217 051
Sum eiendeler 1270379 049 965 077 880
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Balanse pr. 31. august

Note 2024 2023
Egenkapital
Innskutt egenkapital
Aksjekapital 10, 14 2 500 000 2 500 000
Qverkurs 10 31139323 31139323
Sum innskutt egenkapital 33639323 33639323
Opptjent egenkapitai
Annen egenkapital 10 564 277 273 520720423
Sum egenkapital 597 916 596 554 359 746
Gjeld
Avsetninger for forpliktelser
Pensjonsforpliktelser 5 5145470 6549 037
Kortsiktig gjeld
Leverandgrgjeld 11 223195 300 211436021
Betalbar skatt 9 20136 758 38 331355
Skyldige offentlige avgifter 13 23304 444 21659 764
Annen kortsiktig gjeld 11 400 680 481 132 741 957
Sum kortsiktig gjeld 667 316 983 404 169 097
Sum gjeld 672 462 453 410718 134
Sum egenkapital og gjeld 1270379049 965 077 880
31. august 2024
Porsgrunn, 4. oktober 2024
Kristofer Sundsgard Sandra Sallander Ragnhild Borchgrevink
Styreleder Styremedlem Daglig leder/styremedlem
Espen Nohr Kristian Bratsberg Trine Glomsaker
Ansattes representant Ansattes representant Ansattes representant

26.06.2025 ki 18:38 Brgnngysundregistrene Side 66 av 81



== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983594506

Stena Recycling AS

Kontantstrgmoppstilling 01.09-31.08

Kontantstrgmmer fra operasjonelle aktiviteter
Resultat f@r skattekostnad

Resultatandel i datterselskap/tilknyttet selskap
Periodens betalte skatt

Gevinst/tap ved salg av anleggsmidler
Ordinzere avskrivninger

Endring i varelager

Endring i kundefordringer

Endring i leverandgrgjeld

Endring i andre tidsavgrensningsposter
Forskjeller i pensjonsmidler/-forpliktelser
Nedskrivning av finansielle eiendeler

Netto kontantstrgm fra operasjonelle aktiviteter

Kontantstrammer fra investeringsaktiviteter
Innbetalinger ved salg av varige driftsmidler
Utbetalinger ved kjgp av varige driftsmidier
Utbetalinger ved kjgp av aksjer i andre foretak

Netto kontantstrgm fra investeringsaktiviteter

Kontantstrgmmer fra finansieringsaktiviteter
Ut/innbetalinger ved endring av kortsiktig gjeld
Inn/utbetalinger datterselskap

Netto kontantstregm fra finansieringsaktiviteter

Netto endring i likvider i dret
Kontanter og bankinnskudd per 01.09
Kontanter og bankinnskudd per. 31.08

Note

o

[+)]

12

2024 2023

64 372 474 101 329 240
-890 502 -494 884
-32375511 -41 571 022
2 103 007 -2 856 347
53992939 52672913
-64 992 387 -7273 320
-61046 061 -35012534
11759 279 26847 892
14 399 635 -34 174 666
-1232 106 -1091371
1520 000 0
-11 989 173 58 375901
680 000 3680631
-251505 231 -144 055 254
-720 000 -1230 000
-251 545 231 -141 604 623
263 528 967 85707128
1063 975 -577 921
264 592 542 85 129 207
1058538 1900 485
13 307 225 11406 740
14 365 763 13 307 225
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Noter til regnskapet for 2023/2024

Note 1 - Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk i Norge
gjeldende pr. 31. august.

Selskapet eies 100% av Stena Recycling Holding AB som igjen eies 100% av Stena Metall AB og inngar i
konsernet til Stena Metall AB.

Stena Metall AB har forretningsadresse Fiskhamnsgatan 8, 400 40 Géteborg, Sverige.
Konsernregnskapet kan utleveres ved henvendelse til Stena Metall AB,

Datterselskap
Investering i datterselskap vurderes etter kostmetoden i selskapsregnskapet.

Titknyttet selskap
Investering i tilknyttet selskap vurderes etter egenkapitalmetoden,

Salgsinntekter
Inntekter fra salg av varer og tjenester resultatfgres nar levering har funnet sted og det vesentligste av risiko

og avkastning er overfgrt.

Klassifisering og vurdering av balanseposter

Omlgpsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett &r etter balansedagen,
samt poster som knytter seg til varekretslgpet. @vrige poster er klassifisert som anleggsmiddel/langsiktig
gjeld.

Omlgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kartsiktig gjeld balansefgres til
nominelt belpp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a vaere forbigaende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefdres til nominelt belgp pa etableringstidspunktet.

Fordringer
Kundefordringer og andre fordringer er oppfert i balansen til palydende etter fradrag for avsetning til

forventet tap.

Varebeholdninger

Varelager bokf@res til det laveste av anskaffelseskost og netto salgspris. Netto salgspris er estimert salgspris
ved ordinzer drift fratrukket estimerte utgifter til ferdigstillelse, markedsfgring og distribusjon.
Anskaffelseskost tilordnes ved bruk av FIFO metoden og inkluderer utgifter palgpt ved anskaffelse av varene
og kostnader for a bringe varene til ndvaerende tilstand og plassering.

Valuta

Transaksjaner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i utenlandsk
valuta omregnes til norske kroner ved a benytte balansedagens kurs. lkke-pengeposter som males til
historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved 3 benytte valutakursen p3
transaksjonstidspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta omregnes
til valutakursen fastsatt pa balansetidspunktet. Valutakursendringer resultatfdres I@pende i
regnskapsperioden.
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Noter til regnskapet for 2023/2024

Varige driftsmidler

Varige driftsmidler balansefgres og avskrives lineart over driftsmidlets forventede levetid, Vesentlige
driftsmidler som bestar av betydelige komponenter med ulik levetid er dekomponert med ulik
avskrivningstid for de ulike komponentene. Direkte vedlikehold av driftsmidler kostnadsfgres lapende under
driftskostnader, mens pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med
driftsmidlet. Dersom gjenvinnbart belgp av driftsmiddelet er lavere enn balansefgrt verdi foretas
nedskrivning til gjenvinnbart belgp. Gjenvinnbart belap er det hgyeste av netto salgsverdi og verdi i bruk.
Verdii bruk er naverdien av de fremtidige kontantstrgmmene som eiendelen forventes & generere.

Pensjoner

Selskapet har ulike pensjonsordninger - bade innskuddsordning og ytelsesordning. Pensjonsordningen er
finansiert gjennom innbetalinger til forsikringsselskap, med unntak av AFP-ordningen og en usikret
ytelsesordning for to pensjonister.

innskuddsplaner

Ved innskuddsplaner betaler selskapet innskudd til et forsikringsselskap. Selskapet har ingen ytterligere
betalingsforpliktelse etter at innskuddene er betalt. Innskuddene bokfgres som l@nnskostnad. Eventuelle
forskuddsbetalte innskudd balansefares som eiendel {pensjonsmidler) i den grad innskuddet kan refunderes
eller redusere framtidige innbetalinger.

Ytelsesplaner

En ytelsesplan er en pensjonsordning som definerer en pensjonsutbetaling som en ansatt vil motta ved
pensjonering. Pensjonsutbetalingen er normalt avhengig av flere faktorer som alder, antall &r i selskapet og
Iénn. Den baiansefgrte forpliktelsen knyttet til ytelsesplaner er ndverdien av de definerte ytelsene pa
balansedagen minus virkelig verdi av pensjonsmidlene {innbetalte belgp til forsikringsselskap}.
Pensjonsforpliktelsen blir beregnet av en uavhengig akturar.

Virkningen pa tidligere opptjente rettigheter som fglge av endringer i ordningens ytelser resultatfgres
umiddelbart. Netto rentekostnader beregnes ved & benytte diskonteringsrenten pa netto
pensjonsforpliktelse og virkelig verdi av pensjonsmidlene. Denne kostnaden er inkludert i netto
pensjonskostnad i resultatregnskapet (lannskostnad).

Gevinster og tap som appstar ved rekalkulering av forpliktelsen som fglge av erfaringsavvik og endringer i
aktuarmessige forutsetninger (estimatendringer) fares mot egenkapitalen. Netto pensjonskostnad
klassifiseres som ordinzer driftskostnad, og er presentert sammen med lgnn og andre ytelser.

Skatter

Skattekostnad bestar av betalbar skatt og endring i utsatt skatt. Utsatt skatt/skattefordel er beregnet pé alle
forskjeller mellom regnskapsmessig og skattemessig verdi pa eiendeler og gjeld. Utsatt skatt er beregnet
med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige og
skattemessige verdier, samt skattemessig underskudd til fremfaring ved utgangen av regnhskapsaret. Netto
utsatt skattefordel balansefgres i den grad det er sannsynlig at denne kan bli nyttiggjort.

Kontantstrgmoppstiiling
Kontantstrgmappstiilingen er utarbeidet etter den indirekte metode. Kontanter og kantantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Noter til regnskapet for 2023/2024

Note 2 - Salgsinntekter

Pr. virksomhetsomrdde
Gjenvinning

Geografisk fordeling
Norge

Sverige

Danmark

Nederland

Tyskland
Storbritannia
Resten av Europa

2024 2023

2278092 889 2140744 701

1233324321 1108 553 668
883 233 322 833254010
85716751 60980 042
30839914 73 883 505
25076 120 26950474
4079229 14 682 707

15 823 232 22 440 295

2278 092 889 2140744 701
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Noter til regnskapet for 2023/2024

Note 3 - Transaksjoner med naerstiende

Solg av varer

Stena Aluminium AB

Stena Metal International AB
Stena Recycling A/S

Stena Recycling AB

Stena Recycling Sp.Zoo

XO Transport % Service AS

Sum

Salg av tienester

Stena Stal AS

Stena Recycling Holding AS
Stena Confidential AS

Stena Recycling International AB
Stena Confidenatial AB

Sum

IT kostnader
Stena Recycling International AB

Kipp av varer

Stena Recycling AB
Stena Recycling Sp.Zoo
Stena Aluminium AB
Stena Stal AS

Sum

Kjep av tjenester

Stena Metall AB

Stena Metal International AB
Stena Recycling Holding AB
Stena Confidential AB

XO Transport & Service AS

Sum

Renter
Stena Metal Finans

2024 2023
49774 821 53 656 107
374 233 565 355533 629
15424 214 325471
425 535 750 387901 143
857948 192 594
230791 0
866 057 089 797 608 944
2024 2023

420 893 363844

4 819 507 2375786
665 562 2175852

0 9420

572 804 0
6478 766 4924 902
2024 2023

28 752712 24 871081
2024 2023

6488 497 3430537
106 293 0

83 280 183 240

0 674 938

6 678 070 4 288 715
2024 2023
3510906 6726273
6 150 937 5801019
8424810 9920 146
979 439 768 166
31320928 26 895 641
50 387 020 50 111 245
2024 2023

16 027 848 3722262
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Note 4 - Lgnnskostnader, antall ansatte, 1dn til ansatte og godtgjerelse til revisor

L@nnskostnader 2024 2023
Lenninger 224 545752 209 691 267
Arbeidsgiveravgift 38541725 35 825 655
Pensjonskostnader 18 148 342 14 153 973
Andre ytelser 6 778 321 6 733 560
Sum 288 014 140 266 404 455
Gjennomsnittlig antall rsverk 302 300

Ytelser til ledende personer

Andre
tenn Pensjonsutgifter godtgjérelser
Daglig leder 2 240 446 105 822 565 646

Daglig leder har markedsmessig avtale om szerskilt vederlag ved opphgr eller endring av ansettelsesforhold.
Ledende ansatte i selskapet far bonus basert pa selskapets resultat, resultat i egen enhet og personlige mal.

Styret har ikke mottatt noen form for godtgjgrelse.

Godtgjgrelse til revisor er fordelt pé falgende: 2024 2023
Lovpalagt revisjon 928 000 803 400
Andre attestasjonstjenester 12 857 19 765

Merverdiavgift er ikke inkludert i revisjonshonoraret.
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Note 5 - Pensjoner

Selskapet er pliktig til 3 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon,

Selskapets pensjonsardninger tilfredsstiller kravene i denne lov.

Personlige pensjonsavtaler

To personer har personlige pensjonsavtaler som blir dekket gjennom driften til selskapet. Naverdien av total

forpliktelse for disse er beregnet til kr. 5 145 470 pr 31.08.24

Rentekostnad av pensjonsforpliktelsen
Arbeidsgiveravgift
Netto pensjonskostnad

Pensjansforpliktelser {i begynnelsen av dret)
Resultatfgrt pensjonskostnad

Aktuarielt finansielt tap
Pensjonsutbetalinger

Arbeidsgiveravgift

Pensjonsforpliktelser

Pkonomiske forutsetninger:

Diskonteringsrente

Forventet lgnnsregulering/pensjonsgkning

Forventet arlig regulering av grunnbelgpet i folketrygden
Inflasjon

Gjennomsnittlig arbeidsgiveravgift

2024 2023

223 850 278 798
31 563 39 310
255 413 318 108
2024 2023
6549 037 7 484 508
255 413 318 108
-171 459 155 500
-1303 698 -1235301
-183 823 -174 178
5145470 6 549 037
2024 2023
3,90% 4,25%
4,00% 4,50%
4,00% 4,25%
2,00% 2,00%
14,10% 14,10%

De aktuarmessige forutsetningene er basert pa vaniige benyttede forutsetninger innen forsikring nér det

gielder demografiske faktorer.
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Note 6 - Varige driftsmidler

Grunnarbeid Maskiner og Bygg Tomter Sum

infrastruktur anlegg
Anskaffelseskost 31.08.23 241 168 955 478 548 104 228471604 56265 204 954 453 907
Tilgang 95 047 995 41 496 313 114 960 922 1] 251 505 230
Avgang 0 -5 616 586 0 0 -5 616 586
Vraking -4 0705398 4] 4] 0 -4 070 598
Anskaffelseskost 31.08.24 332 146392 464 427 831 343 432 526 56 265 204 1186 2715953
Akk. avskrivning -107 €47 332 -289 591 798 -89 070 560 0 -496 309 690
Akk. nedskrivninger -1 756 340 0 0 0 -1756 340
Balansefgrt pr. 31.08.24 222742720 174 836 033 244 361 966 56 265 204 698 205 923
Arets avskrivninger 5891046 43 335 296 4766 596 0 53992938
@konomisk levetid 20 4r 3-154r 25 ar
Avskrivningsplan Lineaer Lineaer Linezr

Note 7 - Datterselskap, tilknyttet selskap mv

Eier- Resultat Egenkapital Bokfg@rt verdi
Datterselskap Kontor andel 23f24 pr.31.08 pr.31.08
Stena Recycling Decom AS Porsgrunn 100 % -1200 -10 378 30 000
Stena Confidential AS Porsgrunn 100 % 6721921 31707723 6 540 875
X0 Transport & Service AS Lier 50% 981 811 4091244 3 000 000
Norsk Bildemontering AS Verdal 60 % -253 338 68713 0
Elbitretur AS Porsgrunn 100 % -436 23311 30000
Sum 7448 698 35880613 9 600 875

XO Transport & Service AS er vurdert 3 vaere et datterselskap som fglge av at Stena Recycling AS har
bestemmende inflytelse.
Aksjene i Norsk Bildemontering AS er nedskrevet til kr. O.

Eier- Bokfert verdi Arets justering Bokfgrt verdi
Tilknyttet selskap Kontor andel pr. 01.09 pr. 31.08
Jern og Metallomsetning AS Larvik 50 % 7706 374 -33028 7673346
Moriandsmoen Bilopphugging
AS Arendal 33% 4310737 -16 141 429459
EPE Eigedom AS Stord 50% 23366 376 939671 24306047
Sum 35 383 487 890 502 36273989

Arets resultat i tilknyttede selskap er bokfart etter egenkapitalmetoden og utgjer kr. 890 502
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Note 8 - Valuta

Valuta
Resultatfart valutagevinst
Resultatf@rt valutatap

Valutagevinst og tap inngar hhv i linjene annen finansinntekt og annen finanskostnad.

Note 9 - Skatt
Arets skattekostnad fordeler seg pd:

Betalbar skatt
Endring utsatt skatt/skattefordel

Arets totale skattekostnad
Beregning av drets skattegrunnlag:

Ordinaert resultat fgr skattekostnad
Permanente farskjeller

3% av skattefrie inntekter etter fritaksmetoden
Tilbakefg@ring av inntektsfart utbytte

Endring f midlertidige forskjeller

Alminnelig inntekt

Ytet konsernbidrag

Arets skattegrunnlag

Betalbar skatt (22%) av arets skattegrunnlag

Qversikt aver midlertidige forskjeiler

Driftsmidler inkl goodwill

Utestaende fordringer

Gevinst- og tapskanto

Netto pensjonsforpliktelse som er fgrt i balansen
Forskjeller som ikke inngar i utsatt skatt/skattefordei

Netto midlertidige forskjeller pr 31.08
Utsatt skattefordel/Utsatt skatt
Betalbar skatt i balansen

Betalbar skatt pa arets resultat
Betalbar skatt fra tidligere ar

Konsenerbidrag
Total skyldig skatt i balansen

2024 2023
1721132 5235 603
-4.021 485 -4 636 279
-2 300 353 599 324
2024 2023
15 848 926 23101799
-775 705 -238 004
15073 221 22 863 795
2024 2023
64372474 101 329 239
5005 953 3077 142
26715 14 847
-890 502 -494 884
3525 934 1081834
72040 574 105 008 178
-3984 783 0
68 055 791 105 008 178
14 972 274 23101 799
2024 2023
-66 451 652 -64 506 901
-1 650 000 -350 000
6738994 8423742
-5 145 470 -6 549 037
51 201 869 51 201 869
-15 306 259 -11 780 327
-3 367377 -2591672
2024 2023
15 848 926 23101799
5955 844 15 229 556
-1668 012
20136 758 38331 355
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Forklaring til hvorfor drets skattekostnad ikke utgjer 22% av resultat

[far skatt 2024
22% skatt av resultat for skatt 14 161 944
Permanente forskjelier (22%) 911277
Beregnet skattekostnad 15073 221
Effektiv skattesats *) 234 %
*) Skattekostnad i forhold til resultat fgr skatt
Note 10 - Egenkapital
Aksjekapital Overkurs Annen Sum
egenkanpital
Egenkapital 31.08.23 2 500 000 31139323 520720423 554 359 746
Arsresultat 0 0 49299 253 49 299 253
Avgitt konsernbidrag 0 D -5913 862 -5913 862
Estimatavvik pensjon 0 0 171 459 171 459
Egenkapital 31.08.24 2 500 000 31139323 564 277 273 597 916 596
Note 11 - Mellomvarende med selskap i samme konsern og tilknyttet selskap
Fordringer 2024 2023
Lan til foretak i samme konsern 544 184 1608 158
Kundefordringer 62 388 586 54 284 462
Sum 62932 770 55 892 620
Kundefordringer forfaller innen ett ar.
Gjeld 2024 2023
Leverandgrgjeld 7523643 3747920
Konsernkontoordning 336 987 509 73 458 542
Kortsiktig gjeld 8999 431 1125614
Sum 353510583 78 332 076

Leverandgrgjelden forfaller innen ett ar.
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Stena Recycling AS

Noter til regnskapet for 2023/2024

Note 12 - Varer

2024 2023
Ravarer 180 161 822 113172 341
Varer under tilvirkning 2911011 4908 105
Sum 183 072 833 118 080 446
Note 13 - Bankinnskudd
2024
Bundne skattetrekksmidler utgjer 14 365764
Note 14 - Aksjekapital og aksjonzerinformasjon
Aksjekapitalen bestar av:
Antall Pilydende Balansefgrt
Ordinzere aksjer 2500 1000 2 500 000
Oversikt over aksjonzrene i selskapet pr. 31.08:
Ordinzere Eier- Stemme-
aksjer andel andel
Stena Recycling Holding AB 2 500 100 % 100 %

Alle aksjer har lik stemmerett

Selskapet eies 100% av Stena Recycling Holding AB som igjen eies 100% av Stena Metall AB og inngér i
konsernet til Stena Metall AB.

Stena Metall AB har forretningsadresse Fiskhamnsgatan 8, 400 40 Goteborg, Sverige,

Konsernregnskapet kan utleveres ved henvendelse til Stena Metall AB.

Note 15 - Pant og garantier

Total garantiramme er pa kr 53 010 768. Selskapet har I@pende garantier pa kr 35 081 479
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Til generalforsamlingen i Stena Recycling AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert &rsregnskapet for Stena Recycling AS som bestar av balanse per 31. august 2024,
resultatregnskap og kontantstramoppstilling for regnskapsaret avsluttet per denne datoen og noter tit
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening oppfyller arsregnskapet gjeldende lovkrav, og gir arsregnskapet et rettvisende bilde av
selskapets finansielle stilling per 31. august 2024, og av dets resultater og kantantstremmer for
regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i
Norge.

Grunnlag for konklusjonen

Vi har gjennomfert revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare oppgaver
og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved
revisjonen av érsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og
forskrifter i Norge og International Code of Ethics for Professional Accountants (inkludert internasjonale
uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants (IESBA-
reglene), og vi har overholdt vare svrige etiske forpliktelser i samsvar med disse kravene. Innhentet
revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Bvrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for infarmasjonen i &rsheretningen. @vrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilharende revisjonsberetningen. Var
konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave 4 lese arsberetningen. Formalet er a
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og den
kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasijon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen fremstar
som vesentlig feil. Vi har ingenting & rapportere i s3 henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at rsberetningen

» erkonsistent med arsregnskapet og
+ inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for drsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll
som den finner nedvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til seiskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er 4 oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil, cg & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hay grad av sikkerhet, men ingen garanti for at en

PricewaterhouseCoopers AS, Tassebekkveien 354, 3160 Stokke, Postboks 211 Sentrum, 0103 Oslo
T: 02316, org. no.: 987 008 713 MVA, www.pwc.no
Statsautoriserte revisorer, medliemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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revisjon utfert i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan

oppstd som feige av misligheter eiler utilsiktede feil. Feilinfarmasjon er 4 anse som vesentiig dersom den

enkeltvis eller samlet med rimelighet kan forventes & pavirke de skonomiske besiutningene som brukerne

foretar pa grunnlag av arsregnskapet. For videre beskrivelse av revisors oppgaver og plikter vises det til:
tips:/irevisorforeningen.no/revisionsberetninger

Vestfold, 4. oktober 2024
PricewaterhouseCoopers AS

Tom Nilsen
Statsautorisert revisor
{elektronisk signert}

2/2
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