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Arsregnskap regnskapsaret 2021 for 983594506

Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1744521 135 1 356 828 060
Annen driftsinntekt 11 106 888 6952 737
Sum inntekter 1755 628 023 1363 780 797
K ostnader

V arekostnad 1143105 319 874 858 430
L gnnskostnad 3,4 216 165 813 199 955 676
Avskrivning 56 47 012 224 47 446 558
Annen driftskostnad 3 231133329 190 121 842
Sum kostnader 1637 416 685 1312 382 506
Driftsresultat 118 211 338 51 398 291
Finansinntekter og finanskostnader

Inntekt pdinv. i datterselskap og tilknyttet selskap 1318 008 737 288
Annen finansinntekt 8 1531 999 3824872
Sum finansinntekter 2 850 007 4562 160
Annen finanskostnad 8 9310379 15307 816
Sum finanskostnader 9310 379 15 307 816
Netto finans -6 460 372 -10 745 656
Ordineert resultat far skattekostnad 111 750 966 40 652 635
Skattekostnad pa ordinaat resultat 9 24858 710 9791 837
Ordinaert resultat etter skattekostnad 86 892 256 30860 798
Arsresultat 86 892 256 30860 798
Overfaringer og disponeringer

Overfaringer annen egenkapital 11 86 892 256 30860 798
Sum overfaringer og disponeringer 86 892 256 30 860 798
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Arsregnskap regnskapsaret 2021 for 983594506

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 1123926 195008
Goodwill 5 2275042
Sum immaterielle eiendeler 1123 926 2470050
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 56 146 913 719 149 979 922
Maskiner og anlegg 56 147 729 278 144 628 508
Skip, rigger, fly og lignende 56 78 359 768 63 892 091
Sum varige driftsmidler 373002 765 358 500 521
Finansielle anleggsmidler

Investering i datterselskap 7 6 540 875 6 540 875
Lan til foretak i samme konsern 13 30238 13530 238
Investeringer i tilknyttet selskap 7 8632128 7314 120
Sum finansielle anleggsmidler 15203 241 27 385 233
Sum anleggsmidler 389 329 932 388 355 804
Omlgpsmidler

Varer

Sum varer 12 131 111 542 91 796 826
Fordringer

Kundefordringer 13 163 777 545 132289 724
Andre fordringer 29776 910 14 565 595
Sum fordringer 193 554 455 146 855 319
Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 14 10049 330 9004 265
Sum omlgpsmidler 334 715 327 247 656 410
SUM EIENDELER 724045 259 636 012 214
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Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 11 2 500 000 2 500 000
Overkurs 11 31139323 31139323
Sum innskutt egenkapital 33639323 33639323
Opptjent egenkapital

Annen egenkapital 11 304 496 469 217 848 459
Sum opptjent egenkapital 304 496 469 217 848 459
Sum egenkapital 338 135 792 251 487 782
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 4 8499 859 9371209
Sum avsetninger for forpliktelser 8499 859 9371 209
Annen langsiktig gjeld

Sum langsiktig gjeld 8499 859 9371209
Kortsiktig gjeld

Leverandergjeld 13 170 043538 95 148 938
Betalbar skatt 9 25 214 457 11 160 010
Skyldige offentlige avgifter 14 15 459 700 14552 017
Annen kortsiktig gjeld 13 166 691 913 254 292 258
Sum kortsiktig gjeld 377 409 608 375153 223
Sum gjeld 385 909 467 384 524 432
SUM EGENKAPITAL OG GJELD 724 045 259 636 012 214
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Organisasjonznr: 983 594 506
STENA RECYCLING AS

RESULTATREGNSKAP

Belep i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1 744 521 135 1 356 828 060
Annen driftsinntekt 11 106 888 6 952 737
Sum inntekter 1 755 628 023 1 363 780 797
Kostnader

Varekostnad 1 143 105 319 874 858 430
Lennskostnad 3, 4 216 165 813 199 955 676
Avskrivning 5, 6 47 012 224 47 446 558
Annen driftskostnad 2 231 133 329 190 121 842
Sum kostnader 1 637 416 685 1 312 382 506
Driftsresultat 118 211 338 51 398 291

Finansinntekter og
finanskostnader
Inntekt pa inv. i
datterselskap og

tilknyttet selskap 7 1 318 008 737 288

Annen finansinntekt 8 1 531 999 3 824 872

Sum finansinntekter 2 850 007 4 562 160

Annen finanskostnad 8 9 310 379 15 307 816

Sum finanskostnader 9 310 379 15 307 816

Netto finans -6 460 372 -10 745 656

Ordinzrt resultat fer

skattekostnad 111 750 966 40 652 635

Skattekostnad pad ordinart

resultat 9 24 858 710 9 791 837

Ordinsrt resultat etter

skattekostnad 86 892 256 30 860 798

Arsresultat 86 892 256 30 860 798

overferinger og

disponeringer

Overferinger annen

egenkapital 11 86 892 256 30 860 798

Sum overferinger og

disponeringer 86 892 256 30 860 798
Utskriftedato 04.07.2022 Organisasjonsny 983 594 506 Side 1 av 3

07.07.2023 kI 14:39 Brgnngysundregistrene Side 5 av 93



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 983594506

Organisasjonznr: 983 594 506
STENA RECYCLING AS

BALANSE

Belep i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 1 123 9226 195 008
Goodwill 5 2 275 042
Sum immaterielle eiendeler 1 123 926 2 470 050

Varige driftsmidler
Tomter, bygninger og

annen fast eiendom 5, 6 146 913 719 149 979 922
Maskiner og anlegg 5, & 147 729 278 144 628 508
Skip, rigger, fly og

lignende 5, 6 78 359 768 63 892 091
Sum varige driftsmidler 373 002 765 358 500 521
Finansielle anleggzmidler

Investering i datterselskap 7 6 540 B75 6 540 875
Lan til foretak 1 samme

konsern 13 30 238 13 530 238
Investeringer i

tilknyttet selskap 7 8 632 128 7 314 120
Sum finansielle

anleggsmidler 15 203 241 27 385 233
Sum anleggsmidler 389 329 932 388 355 804
Omlepsmidler

Varer

Sum varer 12 131 111 542 91 796 826
Fordringer

Kundefordringer 13 163 777 545 132 289 724
Andre fordringer 29 776 9210 14 565 595
Sum fordringer 193 554 455 146 855 319

Bankinnskudd, kontanter
og lignende
Sum bankinnskudd,

kontanter og lignende 14 10 049 330 9 004 265
Sum omlepsmidler 334 715 327 247 656 410
SUM EIENDELER 724 045 259 636 012 214

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftedato 04.07.2022 Organisasjonsny 983 594 506 Side 2 av 3
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Innskutt egenkapital

Aksjekapital 10, 11 2 500 000 2 500 000

Overkurs 11 31 139 323 31 139 323

Sum innskutt egenkapital 33 639 323 33 639 323

Oopptjent egenkapital

Annen egenkapital 11 304 496 469 217 848 459

Sum opptjent egenkapital 304 496 469 217 848 459

Sum egenkapital 338 135 792 251 487 782

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 4 8 499 B59 9 371 209

Sum avsetninger for

forpliktelzer 8 499 859 9 371 209

Annen langsiktig gjeld

Sum langsiktig gjeld 8 499 859 9 371 209

Kortsiktig gjeld

Leverandergjeld 13 170 043 538 95 148 938

Betalbar skatt 9 25 214 457 11 160 010

Skyldige offentlige

avgifter 14 15 459 700 14 552 017

Annen kortsiktig gjeld 13 166 691 913 254 292 258

sum kortsiktig gjeld 377 409 608 375 153 223

Sum gjeld 385 909 467 384 524 432

SUM EGENKAPITAL OG GJELD 724 045 259 636 012 214
Utskriftedato 04.07.2022 Organisasjonsny 983 594 506 Side 3 av 3
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Organisasjonznr: 983 594 506
STENA RECYCLING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
10

Antall aksjer og akszjeeiere

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
174737293.00 162790163.00

Arbeidagiveravgift Arvets Fijordrets
26498981.00 24303080.00

Pensjonskostnadexr Arets Fiordrets
9357382.00 9173184.00

Andre vtelser Arvets Fijordrets
5572157.00 3689249.00

Sum lennskostnader Arvets Fiordrets
216165813.00 199955676.00

Ytelzer til daglig leder

Nete

Ytelzer til andre ledende personer
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Ledende person Lenn Pensj. forpl. Andre godtgj.

Daglig leder 2889669 .00 131906.00 558506.00

Sum vtelse andre led.perg. Lenn Pengj.forpl. Andre godtg].
2889669.00 131906.00 558506.00

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. Selskapet er pliktig til & ha tjenestepensjonscrdning
etter lov om obligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene i denne lov.

Nete

Ytelzer til revisjon

Revisjon Arvets Fijordrets
736200.00 719000.00
Andre tjenester Arvets Fiordrets
45728.00 41000.00
Sum godtgijsrelse til revisor Arvets Fiordrets
781928.00 760000.00
Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Necte

Lan og sikkerhetszstillelze til ledende personer og aksjeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Necte
7

Konsern, tilknyttet selzkap og datterselskap

Tilknyttet selskap/datterselszkap

Navn og adresse Eierandel Stemmeandel Egenkapital Resultat
Jern og 50.00%

metallomsetning AS

Merlandsmoen 23.33%
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Bilopprhugging AS

Stena Recycling 100.00%
Decom AS

Sikkerhetsmakulering 100.00%
AS

Arets resultat i tilknyttede selskap er bokfert etter
egenkapitalmetoden og utgjer kr. 1 318 008.

Virksomheten inngdr i konsolideringen til morselskapets
konsernregnsk.: Ja

Navn Forretningskontor
Stena Recycling AS Dokkvegen 8 3920

PORSGRUNN 0805 Porsgrunn

Datterselskap er utelatt fra konsolideringen: Nei

Omlegpsmidler Startdato Sluttdato Endring
Skattemessigq fremf.undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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ANNUAL REPORT
202072021

STENA METALL
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COVER PHOTO - COPPER CONNECTOR

An electric vehicle battery consists of
several important components that must
be taken care of in the recycling process.
Pictured is a copper connector that connects
the modules in some battery packs.
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THE YEAR IN BRIEF

+ The Stera Metall Group reported an EBITDA of SEK 3,082 million (SEK 1,567 million).
EBT increased fram SEK 558 millionto SEK 1,847 million.

« The Recycling business delivered a good result driven by a strong dernand for servicesin
all praduct areas. EBITDA for Recycling totalled SEK 2,052 million (SEK 1,305 millions,).

+ Several strategic initiatives were mitiated within Stena Recycling, including amajor
investient in a new recycling process for batteries in Halmstad and an extended
investmentin plastic recycling in Poland and Italy.

+ Improved results for Stena Stal and Stena Metall Finans.

2,129

OPERATING PROFIT, SEK MILLION

KEY FIGURES

SEK million 2020/2021  2019/2020  2018/201%  2017/72018  2014/2017 201572014

Net sales 28,191 23,458 2729 24 4R1 22354 14,404
EBITDA" 3,062 1,561 17 1,657 382 787
Operating profit 2,129 498 720 3 477
Shareholders equity 8,349 46325
Equity ratio, %2 443 43.0
Average number of emiployees 3,562 3,506

nd depreciazion
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STRENGTHENED POSITIONS FOR
THE STENA METALL GROUP

The financial year 2020/2021 was a strong year for the Stena Metall Group and was characterized by a
positive market trend and a high development rate. Stena Metall thus continued to strengthen its position
as the leading recycling company in the Nordic region. Profit before tax was SEK 1,947 million.

The financial year 20/21was a year when we got most things right. In
the midst of what was, far all of us, a strange pandemic with a lot of
anxiety and uncertainty, the majarity of Stena Metall's aperations
experienced a very positive market development. We injected energy
and power into our decentralized organization atan early stage. In all
companies, and in Stena Recycling in particular, we sought ta instill
courage and strength in our troops. With focus on the business and
the closeness ta our customers, suppliers and other business
partners, we early on tock a step forward in a period when many
athers were doing the opposite.

In addition to all the ongoing investments in the new recycling
pracesses along the value chain, for example Stena Nordic Recycling
Center (SNRC), we have broadened the business, developed the range
of praducts and services, and continued to develop our large logistical
set up with the aim of strengthening the revenue base and being able
to do more and better business. With afocus on continuous value
creation, we have warked closely with our customers, suppliers and
partners, which has generated many exciting new business
opportunities.

lam extremely impressed by the collective business acumen of
StenaMetall over the past year. Our madel of clearly delegated
business acumen, where we ensure that everyane has the mandate to

do business, has worked really well during this period.

CONTINUED GROWTH IN STENA RECYCLING

As the Nordic region’s leading recycling company, Stena Recycling has
advanced its positions further. Through a combination of acquisitions
and in-house development, we continue tafind new sclutions that
furtherincrease the degree of refinement in recycling, while at the
same time callaboratian with customers and partners in developing
sustainable, circular salutions is growing rapidly.

Qur large network of branches, close to our custamers, farms a solid
foundation for goad growth. Thereis an exciting patential in this
recycling system with around 175 branches, linked via increasingly
efficient logistics with regional, as well as more central, praduction units.

SNRC is the hub of the industrial recyclinginfrastructure we have
established in the Group, and SNRC has continued ta contribute to
significantly increased recycling rates and higher quality output. We
are continuously investing in new recycling processes as wellasin
new praductivity improvements. This is gaing on not only at SNRC
but alsc at ather parts of Stena Recycling. In our effarts to meet
the demands of some major customers, and to further improve the

quality of the raw material from our aluminium scrap, wark has for

STENA METALL / ANNUAL REPORT / 2020-2021

example started on establishing a completely new pracessing line at
SNRC. A brand new facility for recycling of lithium-ion batteries from
vehiclesis also being built at SNRC.

In Paland, a new upgraded precious metals recycling process was
started during the year, in parallel with the establishment of a new
processing line for sa called LDPE plastic, similar ta the one at SNRC.
Based on the positive experience with our electronic plastics processing
line, a decision has also been taken ta establish a similar plant in Italy.

In Denmark, we have invested in a brand new pracessing line far
more efficient sorting of aluminium scrap, which creates a higher
quality of recycled raw material.

Animpartant part of the Group’s cantinuous improvement work is
the lean inspired program used in production and referred to as Stena
Way of Production (SWOP). The program is based on the pramation of
a culture of cantinuous improvements that is anatural part of the way
we workin all our branches. We have now reached such a level of
maturity in this approach that we can clearly see a stability in our key

value-creating processes.

PARTNERSHIPS PROVIDE NEW CIRCULAR SOLUTIONS

Within Stena Recycling, an increasing number of collaborations with
several of our customers and partners in developing new, sustainable
circular businesses are underway. These focused, value-creating
projects create truly exciting solutions for the benefit of all parties.

An example af such projects is Stena Recycling in Denmark, which
has entered a new partnership agreement with LEGO where all waste
streams in Denmark are collected, processed and recycled. LEGO
wishes to create full transparency and traceability on all their waste
streams in Denmark and thereafter implement this solution globally.
LEGO taps the most powerful global brands list 2021 and we are proud
ta have been selected as their partnerin developing both recycling
solutions and metrics in LEGO in order to strive for sustainable
solutions in their core business.

Another example is at SNRC, where we have successfully developed
our sensar sorting of complex metal scrap so that we separate clean
stainless steel grades that are recycled at Qutokumpu Stainless ABin
Avesta. This has enabled an increased recycling rate, and created a
circular flow of stainless steel scrapin Scandinavia.

Open collaboration and partnership dialogue are key aspects of PF
LogoExpress’ and Stena Recydling Poland’s joint journey to achieve their
sustainability goals. Over the years, alot has been achieved together;
new sorting pracesses have been intraduced, internal logistics related to
waste has been optimized, and innovative solutions to manage many
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fractiens in line with the waste hierarchy have been found. All of this has
enabled us, among other things, to increase the level of wasterecycling
and to improve cost efficiency in the waste management area.

In the summer of 2020, Valvo Cars communicated that the recall of
abaut 2 million cars glabally was necessary for the replacementof a
componentrelated to the seat belt. For the Swedish market, 500,000
components were to be replaced aver a twa-year period. There was
concern about what a safe, secure and circular salution would look
like. Through a close callaboration between Stena Recycling and Volvo
Cars, we were able ta deliver a solution that ensured safe callection,
decontamination af the pyrotechnic component, and recycling of the
residual material. We are now approaching a milestane where half of
the components have been collected, the solutionis praventa work
well,and all parties invalved are very satisfied.

STENA CIRCULAR CONSULTING CONTRIBUTES TO
STRENGTHENED POSITION

During the year, the new strategic initiative Stena Circular Consulting
(SCC) was launched, first with a preview in October 2020 and then
as an actual operation fram April 2021 when a unit manager was
appointed. The aim of SCCis ta build and provide strategic advice

to customers in areas related to the transition to a more circular
ecanomy. This is a new area for Stena Metall and strengthens the
Group's leading position as a circular partner by complementing

the recycling business with a consultancy offering.

RAPID PACE OF DEVELOPMENT IN DIGITALIZATION

The demands on Stena Recycling are increasing - our customer
relationship is normally primarily B2B, but in the digital interface the
customer expectations are much mare similar ta thase in B2C. We
want to meet this demand and need, and to do so we have started and
launched several activities and initiatives during the financial year. For
example, Stena Recycling has started a new department focused on
digital transformation. This is the second step in the ongoing digital
transfarmatian within the Stena Metall Group.

We have also builtand launched an eCommerce solution to sell
services and products. This is now being scaled up to be rolled out
widely.

The already established solution - the Customer Portal - has besn
expandsd with more advanced functionality to increase usage in all
countries in the Stena Recycling Group, which has also bsen the first
step in creating an integrated web experience for our customers. The
pace of development is high, and we expect to further strengthen the
company'’s leading position in digital customer interaction.

STRONG YEAR FOR STENA ALUMINIUM AND STENA STAL

The past financial year was characterized by improved market
conditions for bath Stena Aluminium and Stena Stal. Increased
demand andrising prices have contributed toimproved results in both
companies.

At Stena Aluminium, several exciting customer partnerships, witha
focus on circular solutions, have been initiated during the year. These
include the collaboration with Ljunghalls and Violva Cars, where
aluminium fram end-of-life vehicles is recycled via Stena Recycling
and then returned via Stena Aluminium to the industry as

companents made from recycled raw material.

Several new circular partnerships have been launched in the energy
sector as well.

Stena Qilis Scandinavia's leading bunker company and was an early
supplier of low-sulfur bunker cil. In a mare volatile cil market, the
company has strengthened its market-leading position during the
year. The result was lower than in the previous year.

During the year, HaloSep, our unigue technology for handling
hazardeus waste fromincinerators, completed the design of a
development facility planned to be built in Gothenburg. The full-scale
plantin Copenhagen has been in full aperation since the beginning of
the year and is delivering results fully in line with expectations.
Customer interest remains strong, with several advanced discussions
both in the Nordic regicn and around the warld.

BatteryLoop continues ta grow. Demand for energy storage and
energy management services in buildings, logistics centres and ports
isincreasing in line with electrification. The forecastis an increase of
about 40% per year. BatteryLoop continues te develop these products
and services to meet the demand. BatteryLoop has delivered two full-
scale systems during the year. One system isin a marine environment,
and the other in a building with associated solar power generation and
vehicle charging stations.

GOOD RESULTS IN STENA METALL FINANS
Stena Metall Finans has delivered a strong result, thanks to good
discipline and a well-balanced level of riskin its financial investments.

Callabaration with ather Group companies an financial risks, in
particular counterparty risks, has been very good during the year and
has contributed tothe Group’s good results.

Increased raw material prices far virtually all types of materials
have cantributed ta significantly higher warking capital commitments,
with Stena Metall Finans contributing to very gaed liquidity and a high
degree of financial freedom during the year thanks to access to
unused credit facilities.

In times af greater uncertainty than normal, it feels very satisfying
tobe able to state that the StenaMstall Group's financial position
remains strong.

INCREASED VOLATILITY INCOMMODITY MARKETS
At the time of writing, market conditions remain good for mast of our
businesses. However, since a few manths back, volatility in the
commadity markets hasincreased, resulting in relatively large price
fluctuations. Commodity prices, thaugh, remain at a relatively high
level, while demand for high guality recycled raw materials has
increased. However, glebal supply chain disrupticns, energy shortages
and growing trade policy challenges generate increasing pressurs on
the global system, resulting in for example component shartages, high
freight casts and volatile volume trends.

Regardless, majar price fluctuations and periods of increased
market volatility pose recurring challenges that we must address. Our
financial position is strong and by maintaining financial discipline we

are well eguipped te handle the situation in the best passible way.

Gothenburg, November 2021

Anders Jansson
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MARKETS AND PRICES

Market development in 20/21 continued to be marked by COVID-19.
Unlike at the beginning of the pandemic, when there was turbulence and sharp falls in commadity
prices, markets have recovered and performed strongly during the year, with some commodity
prices setting new records.

NON-FERROUS

Metals miarkets were generally very strong during the year. Prices on
the London Metal Exchange (LME) rose steadily during the autumnas
growth recovered at a rapid pace. There was a consolidation in
Decemnber and January in connection with the strong second wave of
the pandeamic, following which aptimism returned in the spring as
vaccination took off, the Brexit deal was put in place and huge stimulus
was promised by the new US administration. Societal pressure for
green transformation is also a strong driver of demand for metals,
and prices peaked in May with the price of copper atits highest level
aver on the LME. During the summer we saw more of a consolidation
of prices at the new high levels.

Dernand for scrap metal has been good to strong from virtually all
markets thanks to the strong economic recovery. However, the high
price of copper, coupled with severe import restrictions in China, has
led to a very good supply of scrap in Europe, resulting in record high
discounts against the LME. The biggest change was in the aluminium
scrap market, which went fromice-cold last year to red-hat this year
thanks to the turnaroundin the automotive industry. The stainless
steel scrap market also developed very tightly as Furopean steel
mills had high production and the alloy metals nickel, chromium and
molybdenum also rose sharply in price. The high demand for scrap
metal looks set to continue. Companies' drive for greater sustaina-
bility is a strong incentive toincrease the use of recycled metals.

FERROUS SCRAP
The year began on the road to recovery from the pandemic slump in
the market and during the year long-standing price records were set

several times. Coordinated stimulus measures around the world
quickly generated strong demand in basic industries, which was
sustained throughout the year. Stimulus measures and post-
pandemic reopening have generated inflationary pressures where
commuodities have been early movers.

In January 2021, China allowedimports of scrap iron and during
the year it also phased out VAT refunds on exports of steel products
to reduce surplus production and thus meet carbon targets. Europe,
which opened later, has seen astrong recovery of the steelindustry
in the second half of the year, generating stronger than normal
demand in our hormne markets.

RECOVERED PAPER
The business year for mixed paper and collected corrugated board
has largely been characterized by the global pandemic. During the
autumn, we entered a second wave of COVID-19, which negatively
affected collected volumes across the continent and thus pushed
prices upwards. However, as the market stabilized in the spring,
demand for packaging materials soared, resulting in increased
demand and continued price rises. The coming financial year looks set
to see continued stable demand and prices at current strong levels.
The graphic arts industry has continuedto be affected by the
pandemigc during the year, with an uneven supply of raw materials
anda general shortage of raw materials as a result. The newspaper
market has undergone major changes with severallarge groups
announcing and implernenting closures and conversions of
newsprint mills. Tissue mills have had a more stable production and
supply during the year compared to the other graphic segments.

USD/tonne Copper, LME USD/tonne Aluminum, LME USD/tonne Nickel, LME
11,500 3,100 20,000
2,000 ﬁ 2,400 15,000
6,500 1,700 10,000
4,000 1,000 5,000
17718 18719 19720 20721 17718 18719 19720 20721 17718 18719 1920 20/
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For the coming year, we can expect continued changes in the
graphic sector, especially onthe newspaper side.

PLASTICS

We leave behind a year in which global prices for recycled plastics
have risen to historically high levels and demand for materials has
increased across the board. After arather cautious start to the year,
with relatively stable prices and marked by a second wave of the
pandemic, the market really took off in early 2021. At that time,
virgin material prices had started torise as a result of previous
production cutbacks and supply problems in the petrochernical
industry. In the aftermath, a severe shortage of materials was
created, causing virgin material prices to skyrocket, reaching new
record levels inthe spring.

At the same time, plastics processoars around the world began
looking for recycled raw materials to keep their production going.
Prices for standard grades such as PE and PP more than doubled in
ashort period of tima, with post-consurner materials experiencing
the biggest surge. The latter is also a consequence of a growing
commitrent from industry and brand owners to use more recycled
content in their products. In chemical recycling, we have seennew
alliances forming and the technology is seriously establishing itself
as acomplement to the more traditional mechanical recycling.

ALTERNATIVE RAW MATERIALS

Flows of combustible operational waste have been normal during
the year. One exceptionislow collection and imports during January
and February, which led to a short-term shartage for the incinerators.
Treatment charges are expected to be higher from the beginning of

the year, partly because the cost of emission allowances is increasing
continuously, and partly because the incineration tax is being raised
by SEK 25/tonne to SEK 125/tonne.

Dernand and consurnption of RT chips (recyeled wood) has been
lower than expected. There has been a very good supply of residues
from the forestindustry and prices have been low. In the contracts
for the fuel season, which starts in August 2021, the prices for
recycled wood are lower. However, there are regional differences.
The fallin prices is a break in the trend compared to the previous
three years' rises.

Pre-treatrnent and biogas plants generally show a strong interest
in food waste. During the year, new fagilities have been built and
some facilities have been upgraded. A growing challenge is the
ability of facilities to handle packaged food. In some cases, the
conditions for deliveries to biogas plants have changed at short
natice. [tis very likely that the price for the reception of food waste
willincrease.

STEEL
The steel market and price developments have been particularly
dramatic during the year.

From September to November, demand was virtually stagnant.
The market conditions affected by the pandemic had stabilized.
Demand from the engineering sector had begun to recover slightly,
while construction-related demand fell as aresult of fewer
construction projects being started.

Anincrease in global vaccination and sustained consumer
demand boosted economic activity during the winter. It gradually
became clear that the supply chains of the steelindustry were not
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MARKETS AND PRICES

able to deliver the volumnes that followed from areopening of society.
Asa result of the shortage of materials, prices rose rapidly. In May,
prices surpassed the "all time high" levels of 2008 and since then
the price increases have only continued. As we exit this year, prices
are on average 80% higher compared to September 2020.

The largestincreases are recorded in sheets and tubing, where the
riseis just over 100%. For other product groups, theincreases vary
between 80% and 80%. Industry-related products have faced the
biggest supply challenge and price increases.

Demand is expected to remain at the current level. Delivery times
from steel mills remain long, but capacity looks set to increase to
meet dermand. This means that price developments are likely to level
of f and that we may also see some adjustments. However, most of
the price increases we have seen will persist and a new price level
hasbeen established.

FREIGHT

During the year, the freight market has been extremely strong, with
the cost of transporting goods doubling several times over. At the
beginning of the pandemic, industrial production was halted in many
parts of the world, with a consequent drop in derand, but demand
subsequently exploded. Most modes of transport remain out of
balance, with abnormally high costs of transporting goods. Lead
times have also been extended. Generally strong global growth has
contributed to a shortage of transport capacity and pushed up
freight rates. The year has also seen several major disruptions to
supply chains due to pandemic-related port closures, as well as the
blocking of the Suez Canal by the container ship Ever Given which
was grounded during a stormin the Suez Canal amidst an acute
semiconductor shortage. Throughout the year, normal price premiums
have been put out of action due to the above factors and very high
transport costs. The regionalization of trade has reduced long-
distance transport during the year.

oIL

Crude oil prices have steadily recovered aver the year from the
historically low levels seen during the pandemic, back to pre-
pandemic price levels.

Behind the recovery are factors such as the widespread roll-out
of COVID-19 vaccinations, higher demand, a lower dollar, but above
all OPEC+ has held back production increases. This has also pushed
global oil stocks down to more normal levels.

Due to continued travel restrictions during the year, demand for
aviation fuel has been almost non-existent. Typically, aviation fuel
accounts for about 8% of global demand.

Iran's election of anew president during the year meant that the
country's oil volumes were kept off the global market. US shale oil
producers hope to regain volumes and profitability as oil prices rise
and demand increases.

Asinvestrents focus increasingly on the goal of zero emissions,
the oil market will shift towards greener fuels in the long term, but
in the short term, demand for oil is expected to remain high.

HAZARDOUS WASTE

Hazardous waste (HW) is a fraction that everyone agrees should be
remaved or minimized as much as possible. Despite this, more HW
is generated than ever before due toincreased consumption and
changes in waste classifications.

The volumes of hazardous waste have been affected by the
pandemic and its aftermath. Some sectors have significantly
increased their waste volumes while others have stagnated or
decreased. However, the hazardous nature of the hazardous waste
can be considered to have decreased as several of the most hazardous
chemicals have been phased out fromthe market, such as
chlorinated solvents, PCBs and pesticides of various kinds. During
the year, new requirements were introduced by the authorities in
Sweden regarding the traceability of hazardous waste.

In August 2021, a tragic accident occurred at Currenta GMBH in
Leverkusen, where an explosion occurred in its liquid HW warehouse
and seven people were killed. Because of the accident the plant had
to be closed for an extended period, and the volumes processed in
the plant had to find other alternatives. Alternatives are few and far
between, and many facilities have been fully booked for a long time,
making a challenging sales market for HW even more challenging.

SEK /tonne Steel, purchase prices Index Baltic Dry Index USD/barrel 0Oil, Brent
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All graphs refer to prices during the period September 1, 2017 to and including August 31, 2021, All graphs indicate monthly figures. Source: MBR and Stena Metall.
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DIRECTORS’ REPORT

The Board of Directors and the President of Stena Metall Aktiebolag, corporate identity
no. 556138-8371, with its registered address in Gothenburg, Sweden, herewith presents
the report for the financlal year September 1, 2020 to August 31, 2021.

ABOUT STENAMETALL

The Stena Metall Group conducts aperationsin seven business
areas in more than 200 locations in ten countries. The recycling
business is a leader with highly advanced logistical solutions,
industrial processing and a growing range of servicesrelated to
waste management and recycling.

The Group also includes production of recycled aluminium, supply
of steel products, financial operations and international trading in
ferrous and non-ferrous metals and ail. At the end of the financial
year 2020/2021the Group had operations in Sweden, Norway,
Denrnark, Finland, Poland, Switzerland, Germany, ltaly and the U.S.

The 2020/2021 financial year has been a strong year in terms of
results for the Stena Metal Group. Although this financial year has
also been characterized by a large number of uncertainties due to
the pandemic, market development for most of the Stena Metall
Group's operations has been very positive. We have experienced
historic increases in commodity prices and, with strong growth and
confidence in the world around us, we have also seen a rapid
increase in demand during the year for the majority of the commo-
dities the Group works with.

The Group managed to inject energy and power into our
decentralized organization at an early stage. With a strong focus on the
business and proximity to customers, suppliers and other business
partners,
we took an early step forward. In addition to continuing to investin
our businesses, we have succeaded in broadening our business and
developing our range of products and services inthe market.

MARKET

Recycling

Stena Recycling has recycling operationsin Sweden, Norway,
Denmark, Finland, Paland, Germany and Italy.

The business year 2020/2021was a successful year for Stena
Recycling. Witha strong focus on business leadership and improved
internal processes, Stena Recycling has been able to deliverina
market climate with increased raw material prices and a high
demand for our goods and services.

Salesin the business area amounted to SEK 18,680 million
(14,675) with operating profit of SEK 1458 million (655).

Aluminium
Stena Aluminium is the leading producer of recycled aluminium in
the Nordic region. There has been a high demand for alumnium

alloys, which has also led torising prices during the year. Stena
Alurniniurm is performing well through skillful business management
and with a strong focus on strengthening its gross margin.

Operating profit amounted to SEK 32 million (-38). Sales
amounted to SEK 1,122 million (854).

Steel
Stena Stal operates in Sweden and Norway and offers a wide range
of steel products. Demand for steel products has been good during
the year, driving up prices. On average, prices have increased by
80% during the year. Stena Stal has managed the rapid price
changes during the year through close contact with its customers.
Stena Stal's turnover decreased slightly compared to the previous
year as a result of astrategic decision toleave the steel service
center.

The business area's operating result and sales amounted to
SEK 178 million (1) and 2,160 million (2,208), respectively.

Components
Asaresult of a long-term strategic decision, Stena Components
Nybro AB was divested during the financial year. The new owners
took over the company on 1 July 2021.

Sales and operating profit up to the date of the divestment
amounted to SEK 115 million (127) and SEK —3 million (<17
respectively.

0il
Stena Qil is Scandinavia's leading supplier of bunker oil and marine
waste solutions for ships in Skagerak, Kattegatt and the North
Searegion.

Stena Oil has continued to operate at high volumesina
competitive and volatile market. In February 2021, the new
5600 dwt bunker tanker was delivered and is now operating in
the Scandinavian market.

Sales and operating profitamounted to SEK 6,105 million (5,788)
and SEK 35 million (124} respectively.

FINANCE OPERATIONS
Stena Metall Finans manages investment operations andinternal
banking for the Group from Gothenburg and Zug, Switzerland.
During the financial year, Stena Metall Finans succeeded in
generating avery good resultin a volatile market.

Operating profit amounted to SEK 852 million (37).
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DIRECTORS' REPORT

CHANGES IN THE GROUP'S COMPOSITION
During the year, Allmilj& in Umed was acquired by Stena Recycling AB
by way of an asset acquisition. In addition, Pirkanmaan Uusiometalli
Oy was acquired and merged into Stena Recycling Oy during the
year. Stena Metall AB acquired three cornpanies, all of which own
properties. AB Stena Metall Finans started Kollsholmen Shipping AB
during the year. The company in turn acquired the vessels Stena
Scandica and M/V Skane.

Stena Components Nybro AB and Vingaren Rederi AB was
divested.

ENVIRONMENTAL INFORMATION

The majority of the Group’s operations — 200 facilities - is subject
to environmental notification or permit requirements according to
the Environmental Code.

The biggest environmental impacts from these operations are
noise and soil, air and water emissions from handling and processing
incoming material. All companies have appointed individuals with
responsibility for safety and environmental work. Employees
continuously receive environmental, fire safety and other safety
training in accordance with company-specific training plans and
programs.

SUSTAINABILITY REPORT

In accordance with chapter 6, section 11 of the Annual Accounts Act,
Stena Metall has chosen to prepare a sustainability report separately
from the annual report. The sustainability report can be found in the
Annual Review and Sustainability Report 2020/2021and on the
company’s website, www.stenametall.com.

PERSONNEL

Stena Metall has a strong corporate culture andbelievesin people
and their ability to create results. Employees and their skills are the
key to the Group's success, which is why we continually strive to
develop our people and our leadership. Through skills, behavior and
abilities value is created every day. Currently, 3,562 peaple work
togetherin the Stena Metall Group, of whom 26% are women and
74% men.

Inayear marked by the pandemic, the Group has successfully
adapted to new circumstances. The Group's learning and develop-
ment programs have been transformedinto digital form. We continued
the roll-out of our internal leadership programs and employer
branding and culture projects. A long-term People Strategy has
been developed to create a common direction for people and
culture, focusing on key initiatives to attract, engage and develop
skills.

RESEARCH AND DEVELOPMENT

The Group conducts a number of environmental technology
projects, sorme on its own and others in cooperation with customers,
institutes of technology, universities, public authorities, organizations
and ather businesses. In total, approximately SEK 22 million (20)
was spent on research and development during the year.

STENA METALL # ANNUAL REPORT # 2020-2021

ACCOUNTING PRINCIPLES

The same accounting principles and methods of calculation have
been used as in the previous year's Annual Report., The Group's
accounting principles can be found on pages 17-21.

Inits operations, the Group is exposed to a number of financial
risks: market risk, price risk, counterparty risk and liquidity risk.
The Group’srisk exposure and management of these risks are
explained in Note 25.

MATERIAL RISKS AND UNCERTAINTIES

The Stena Metall Group is exposed to a number of risk factors
outside its control, wholly or in part, but which can affect the
Group's profit and working capital. Demand for and purchase of the
company's products is controlled by activities in the steel works,
paper mill, construction industry, transport sector, manufacturing,
private market etc. The company follows up trends in the market on
aregular basis to adapt to the prevailing conditions.

SALES AND PROFIT

The Group's turnover amounted to SEK 28,191 million (23,658),
an increase of 19.2% compared to the previous financial year. The
Parent Comnpany’s turnover amounted to SEK 242 million (205},
of which intra-Group transactions accounted for SEK 238 million
(20m.

The Group's profit for the year and comprehensive income
amounted to SFK 1.653 million (449) and SEK 1635 million (411)
respectively. The Parent Company’s profit for the year, whichis
equal to its comprehensive incorne, was SEK 10 million (12).

FUTURE OUTLOOK

With a continued focus on internal improvements and business
leadership combined with maintained financial discipline, the
Stena Metall Group is well equipped for the future.

PARENT COMPANY

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

PROPOSED DISTRIBUTION OF EARNINGS

The Board of Directors proposes that the unappropriated eamings
in the Parent Company, armounting to SEK 2,730,589,957, be
distributed as follows:

» Dividend to shareholders of SEK 450,000,000.

» Tobe carried forward, SEK 2,280,589,957.
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GROUP

INCOME STATEMENT

September 1to August 31, SEK millions Note 202072021 2019/2020
Net sales 2 28191 23,658
Cost of goods sold 4,27 -25,288 -21,677
GROSS PROFIT 2903 1,981
Sales expenses 4,27 -419 -397
Administrative expenses 3,4,27 -1148 -1.053
Other operating income and operating expenses 5 793 167
OPERATING PROFIT 2 2,129 698
Income from investments in associated companies [ 5 4
Netinterest income & -140 -154
Other financial income and expenses. [ 47 Il
PROFIT BEFORE TAX 1,947 55¢
Taxes 7 294 -110
PROFIT FOR THEYEAR 1,653 449

OTHER COMPREHENSIVEINCOME

Items that can later be reclassified to profit or loss:

Change in value of hedging reserve -7 -8
Translation differences -8 -93
Revaluation hedge of netinvestment -3 24

ftems that will not be reclassified to profit or loss:
Translation of provision for pensions and similar obligations — -1

TOTAL COMPREHENSIVE INCOME 1,635 41

Profit/loss for the year is attributable to:
Parent Company’s shareholders 1,633 449

Non-controlling interests — —

PROFIT FOR THEYEAR 1,653 449

Total comprehensive income attributable to:

Parent Company’s shareholders 1635 i

Non-controlling interests — _

TOTALCOMPREHENSIVE INCOME 1,635 411
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GROUP

BALANCE SHEET

ASSETS

August 31, SEK millions Note 2021 2020

Fixed assets

Intangible fixed assets

Goodwill 38 592 565
Trademarks and customer relationships 8 233 242
Other intangible fixed assets 8 189 120
TOTAL INTANGIBLE FIXED ASSETS 1,014 927

Tangible fixedassets

Buildings 9,22 1,954 1.803
Land and other real estate 9 921 833
Plant and machinery 9,22 4,082 2,675
Equipment 9 48 56
Construction in progress, 9 185 146
TOTAL TANGIBLE FIXED ASSETS 7190 5,613

Financial fixed assets

Shares and participations in associated companies 10 12 9
Other long-term securities n 1,668 1,053
Deferred tax assets 17 208 79
Other long-term receivables 12 55 74
TOTAL FINANCIAL FIXED ASSETS 1,943 1,315
TOTAL FIXED ASSETS 10,147 7,755
Currentassets

Inventories 13 1,986 1,290

Short-term receivables

Accountsreceivable 14 3,014 2,103
Current tax assets 38 79
Other receivables 14 401 313
Prepaid expenses and accrued income 14 633 547
TOTAL SHORT-TERM RECEIVABLES 4,086 3,042
Short-term investments 1476 1,201
Cash and cash equivalents 15 1,140 2,578
TOTALCURRENTASSETS 8,688 8,111
TOTALASSETS 18,835 15,866
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SHAREHOLDERS’ EQUITY AND LIABILITIES

August 31, SEK millions Note 2021 2020
Shareholders’ equity

Share capital 13 13
Reserves 45 63
Retained earnings 6,635 4,298
Profit for the year 1653 449
Non-controlling interests 3 2
TOTALSHAREHOLDERS' EQUITY 8,349 6,825

Long-termliabilities

Pensions and similar obligations 14 10 i
Deferred taxliabilities 17 470 348
Other provisions 18 bbé 626
Bond loans 19 2,600 3,400
Interest-bearing liabilities 20,22 1,603 629
Other liabilities 20 7 Z
TOTALLONG-TERM LIABILITIES 5356 5016

Current liabilities

Bond loans 19 800 868
Interest-bearing liabilities 27,22 237 27
Accounts payable 2,040 1,297
Current tax liabilities 118 15
Other liabilities 21 226 256
Accrued expenses and prepaid income 21 1,709 1313
TOTALCURRENTLIABILITIES 5130 4,025
TOTALSHAREHOLDERS' EQUITY AND LIABILITIES 18,835 15,866
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GROUP

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Attributable to Parent Company's shareholders

Retained earnings

including profit Non-controlling  Total sharehold-

Share capital Reserves for the year Total interests ers’ equity
OPENING BALANCE AT
SEPTEMBER 1, 2019 13 100 6,409 4,522 2 6,524
PROFIT FORTHE YEAR 449 449 449
Change in hedging reserve -8 -8 -8
Change in translation reserve =53 -53 -53
Change in hedge of net investment 24 24 24
Recalculation of provisions for
pensions, -1 =1 -1
OTHER COMPREHENSIVE INCOME
FORTHEYEAR -37 -1 -38 -38
Share dividend =110 =10 =110
CLOSING EQUITY
AT AUGUST 31,2020 13 63 6,747 6,823 2 6,825
PROFIT FOR THE YEAR 1,663 1,653 1,683
Change in hedging reserve -7 -7 -7
Change in translation reserve -8 -8 -8
Change in hedge of net investment -3 -3 -3
Recalculation of provisionsfor
pensions 0 0 0
OTHER COMPREHENSIVE INCOME
FORTHEYEAR -18 -18 -18
Adjustment for the year Change in
non-controlling holdings -2 -2 1 -1
Share dividend -10 -110 =110
CLOSING EQUITY
ATAUGUST 31,2021 13 45 8,288 8,346 3 8,349

Hedgingreserve
Thereserve relates to the change in fair value change of derivative instruments which hedge a binding commitment in foreign currency.

Translation reserve

Exchange rate differences attributable to the translation of the Groug's foreign subsidiaries’ functional currencies to SEK are accumnulated in the translation reserve.
Reserve far hedging of netinvestment

Thereserve comprises therevaluation of loans rafsed to hedge net investments in subsidiaries.

Non-controlling interests

Refers to the minority interests in Bilretur ABC AB (49%)1(1) and Tred Carpispa (4%)2 (2). The mincrity shareholding in Repur AB (0.5%) and Batterylcop Technclogies AB
(B.25%) was acquired during the year and the companies are now 100% owned by the Stena Metall Group.

STENA METALL # ANNUAL REPORT # 2020-2021
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GROUP

STATEMENT OF CASH FLOWS

September 1to August 31, SEK millions Note 202072021 201972020
Operating activities
Profit before tax 1947 559
Adjustments for non-cash items 843 975
2,790 1,534
Taxes paid 69 -45
CASH FLOW FROM OPERATING ACTIVITIES BEFORE CHANGES IN WORKING CAPITAL 2,121 1,489
Cash flow from changes in werking capital
Increase(-)/Decrease(*) ininventories -738 364
Increase(-)/Decrease(*) in short-term receivables -1.085 565
Increase(+)/ Decrease(-) in current liabilities 1,246 ~44b
CASH FLOW FROM OPERATING ACTIVITIES 2,144 1,972
Investingactivities
Acquisitions of subsidiaries and assets =191 -12
Sale of subsidiaries - 16
Acqguisition of intangible fixed assets -92 -69
Acquisition of tangible fixed assets -2,102 =523
Sale of tangible fixed assets 28 38
Acquisition of financial assets -811 =460
CASH FLOW FROM INVESTING ACTIVITIES -3,168 -1,010
CASH FLOW AFTERINVESTMENTS -1,024 962
Financing activities
Loan proceeds 903 1,800
Amortization of loan liabilities -1.005 -1.227
Amortization of leasing liabilities 202 -188
Share dividend =110 -10
CASH FLOW FROM FINANCING ACTIVITIES -414 275
CASHFLOW FORTHE YEAR -1.438 1,237
Cash and cash equivalents at the beginning of the year 2,978 1,347
Exchange rate differences in cash and cash equivalents — -6
CASH AND CASH EQUIVALENTS AT YEAREND 24 1,140 2,578
Supplemental disclosure to statement of cash flows
Adjustments for non-cash itemns
Income from investments in associated companies ] 4
Depreciation and impairment of assets 733 675
Depreciation of rights of use 200 188
Unrealized translation differences 19 m
Unrealised change in value of financial assets 228 —
Capital gain/loss onsale of tangible fixed assets I 14
Capital gain/loss on sale of subsidiaries 84 -16
Change in provisions 41 &
Other items not affecting cash flow 12 21
TOTAL 843 975
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GROUP AND PARENT COMPANY

ACCOUNTING AND
VALUATION PRINCIPLES

Stena Metall AB (the Parent Company) and its subsidiaries (together
the Stena Metall Group) is a recycling company that collects, pro-
cesses and recycles all types of waste. The Group also includes
production of recycled aluminium, supply of steel products, financial
operations and international trading in ferrous and non-ferrous
metals and ail.

The Parent Company is a Swecdlish limited liability cormpany with
itsregistered address in Gothenburg. The address of the head office
is Stena Metall AB, Box 4088, SE-400 40 Gothenburg, Sweden.

The annual reportis prepared in millions of Swedish kronor (SEK
million), unless indicated otherwise. Figures in parentheses refer to
the previous year.

BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

The consolidated financial statements for the Stena Metall Group
have been prepared in accordance with the International Financial
Reporting Standards (IFRS) approved by the EU, recommendation
RFR 1Supplementary Accounting Regulations for Groupsand the
Annual Accounts Act.

Fixed assets, long-term liabilities and provisions essentially
consist of only the amounts that are expected to be recovered or
paid more than twelve months after the balance sheet date. Current
assets and liabilities essentially consist of only the amounts that are
expected to be recovered or paid within twelve months of the balance
sheet date.

The Parent Company’s financial statements are prepared accord-
ing to the same accaunting principles as for the Group with the
exceptions described in the section “The Parent Company’s
accounting principles”.

Preparation of financial statements in accordance with IFRS
requires the application of a number of significant estimates for
accounting purposes. Moreover, management is required to make
certain assessments in the application of the Group’s accounting
principles; see Note 1.

CONSOLIDATED FINANCIAL STATEMENTS

The Group’s financial accounts comprise the Parent Company Stena
Metall AB and all companies in which the Parent Company at the end
of the financial year directly or indirectly owns more than 50% of the
vating rights or otherwise exercises control. Companies acquired
during the year have beenincludedin the consolidated financial
statements as of the date when controlis transferred to the Group.
Cornpanies divested during the year are excluded from the consoli-
dated financial statements as of the date when control ceases.
Intra-Group receivables and liabilities as well as transactions

between Group companies such as unrealized gains and losses
on transactions between Group companies are eliminated on
consolidation.

Business combinations and goodwill

The acquisition method s used for recognition of the Group’s
business combinations. The purchase price of the acquisition ofa
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 contingent
consideration. Subsequent changes in the fair value of contingent
consideration arerecognized in accordance with IFRS 9in the
income statement.

If the purchase price exceeds the market value of identified
assets, liabilities and contingent liabilities, the difference is recog-
nized as goodwill. If the purchase price is less than the fair value
of the acquired company’s net assets, the difference is recognized
directly through profit or loss. Acquisition-related costs are
expensed when they arise.

Changes in the ownership of a subsidiary without a change

in control

Transactions with holders without control that do not lead to a loss of
control are recognized as equity transactions. This type of acquisition
isreported as a share of the acquired net assets, i.e., the difference
between the fair value of the purchase price paid and the actual
acquired share of the carrying amount of the subsidiary’s net assets,
in shareholders’ equity. As a result, no goodwill arises from this type
of transaction.

ASSOCIATED COMPANIES

Associated companies are companies in which the Group exercises
significant influence but not cantrol, which generally applies to
shareholdings with between 20% and 50% of the votes. Holdings in
associated companies are accounted for using the equity method.
When applying the equity method, the investrent is initially valued
at acquisition value and the carrying amaount is increased or reduced
subsequently by the Group’s share of the profits or losses in the
associated company after the date of acquisition. The carrying
amount includes goodwill identified at the time of acquisition. When
the Group's share of the associated company losses is equal to or
exceads the holding in the associated company, the Group does
nat report any further losses unless the Group has assumed legal
or constructive obligations or made payments on behalf of the
associated company.
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GROUP AND PARENT COMPANY ACCOUNTING AND VALUATION PRINCIPLES

The shares are reported in the consolidated balance sheetas Recycling
“Shares and participations in associated companies”, see Note 10. » Aluminium
The consolidated income statement shows the Group’s share of the - il
associated company's profit or boss in the line “Income from invest- - Stesl

ments in associated companies” in net financial items, see Note 6.

TRANSLATION OF FOREIBN CURRENCY

Translation of foreign operations

The functional currency of the Parent Company, as well as the
reporting currency, and the Group’s reporting currency is Swedish
krona. All foreign subsidiaries report in their functional currency,
which is the currency used in the company's economic environment.
At the time of consolidation, all the balance sheet items are trans-
lated into Swedish krona at the rates on the balance sheet date.
Income statement items are translated at the averagerates. All
translation differences that arise are posted directly in Group equity
and are included in other comprehensive income.

Transactions in foreign currencies
Transactionsin foreign currency are translated at the exchange rate
applicable on the day of the transaction. Monetary assets and liabili-
tiesin foreign currencies are translated at the rate on the balance
sheet date. Foreign exchange gains and losses arising at the time of
translation are reported in the income statement. The exception is
when the transactions are hedges that satisfy the conditions for
hedge accounting of the net investments, when prafits/losses are
reportedin ather comprehensive income. Non-monetary assetsand
liabilites which are recognized at historic acquisition values trans-
lated at the exchange rate at the date of the transaction.

Currency rate gains and losses attributable to loans and liquid
assets are reported in the income statement as financial income
or expenses. Other exchange rate gains and losses are reported in
the operating results.

SEGMENT REPORTING

Operating segments are reportedin a manner consistent with the
internal reporting submitted to the top executive decision-maker.
The top executive decision-maker is the function responsible for
allocating resources and assessing the operating segments results.
Inthe Group, this function has been identified as Stana Metall AB's
Board of Directors, which makes strategic decisions.

The Group's segments, its areas of activity, follow the internal
governance and reporting. This is the basis for identifying the main
risks and varying returns in the business and is based on the different
business models for the Group's end customers. The segment is
responsible for operating profit and the assets usedin their business
operations.

Sales between segments are made on fair market terms and at
market prices. The Stena Metall Group's business areas and thus
segmentsare:

STENA METALL # ANNUAL REPORT # 2020-2021

- Components
Finance

INTANGIBLE FIXED ASSETS

Goodwill

Goodwill arises in the acquisition of subsidiaries and refers to the
amount by which the purchase price exceeds Stena Metall’s share
of the acquired subsidiary’s identifiable net assets at the date of the
acquisition. Goodwill is tested for impairment annually or more often
if events or changes in conditions indicate the possibility of dimin-
ished value. Any impairment is immediately expensed. In any impair-
ment testing, goodwill is distributed by cash-generating unit. The
distribution applies to the cash-generating units that are expected
to benefit from synergies from the acquisition. Every unit that
goodwill has been distributed to corresponds to the lowest level in
the Group at which the goodwill in question is monitored through
internal governance. Goodwill is monitored by cash-generating unit.

IT investments

Acquired software is capitalized on the basis of acquisition and
implemeantation expenses. The expenseis written off on a straight-
line basis over an estimated useful life of 5-10 years. The useful life
is re-evaluated annually.

TANGIBLE FIXED ASSETS

Tangible fixed assets are recognized as assets in the balance sheet
whenit is likely that future economic benefits associated with the
holding will be passed on to the Group and the cost of the asset can
bereliably estimated. Tangible fixed assets ara recognized at cost
less depreciation and impairment.

Costincludes expenditures directly attributable to the acquisition
of the asset.

Incremental expenses are added to the carrying amount or
recognized as a separate asset, depending on whichis most suitable.
The carrying amount of a replaced portion is eliminated from the
balance sheet. Allother forms of repairs and maintenance are
expensed in the period in which they arise.

The branch network is considered part of production andits costs
areincluded in their entirety in cost of goods sold. As aresult, all
depreciation of fixed assetsin the branch network is recognized as
cost of goods sald. Other equipment relates collectively to Group
sales or administrative expenses.

The cost of construction in progress is estimated on the same
basis as acquired assets. An asset is reclassified once it can be put
touse.
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Each part of a tangible fixed asset whose cost is significant in
relation to the asset’s aggregate costis depreciated separately.
Landisnot depreciated. Other assets are depraciated according
to plan on a straight-line basis over there estimated useful life as
follows:

Plant, machinery and equipment are depreciated aver 5-20
years, buildings over 15-80 years and land improvements over
5-30 years.

The assets’ residual values and useful lives are tested at the end
of each reporting period and adjusted as needed. An asset’s carrying
armount is immediately written down to its net realizable valueif the
asset’s carrying amount exceeds its estimated recoverable amount.

Gains and losses on the disposal of a tangible fixed asset consist
of the difference between the sales proceeds and carrying amount
and are recognized in other operating income and other operating
axpenses in the income statement.

IMPAIRMENT OF NON-FINANCIAL FIXED ASSETS

Intangible assets with an indefinite useful life (goodwil} are not
amortized and instead are tested annually forimpairment. Amor-
tized assets are tested forimpairment whenever events or changes
inconditions indicate that the carrying amount perhaps is not
recoverable. The impairment corresponds to the amount by which
the asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of the asset’s fair value less sales
axpenses andits estimated value in use.

For goodwill testing purposes, assets are grouped at the lowest
levels where there are essentially independent cash flows
(cash-generating units). For assets (other than goodwill) that have
previously been impaired, a test is conducted 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 when their carrying
amounts will primarily be recovered through a sales transaction and
asale is considered highly likely. They are recognized at the lower of

their carrying amount and fair value less selling expenses.

FINANCIAL INSTRUMENTS

Classification

The Group classifies its financial assets and liabilities in the follow-
ing categories: Financial assets and liabilities at fair value through
profit and loss, financial assets and liabilities at amortised cost and
financial instruments at fair value through other comprehensive
income.

Financial assets and liabilities at fair value through profit or loss
Financial assets and liabilities belonging to this category are measured
and recognized at fair value through profit or loss on an ongaing basis.

This category includes other short-term investments, cash and
cash equivalents, long-term securities and derivative instruments.
The Group's derivative instruments have been acquired to econorni-
cally hedge the risks to which the Group is exposed, such as fareign
exchange exposure. Stena Metall does not apply hedge accounting
for these assets, which means that changesin the fair value of
derivatives are recognized directly in the income statement for the
period in which they arise. Changes in the fair values of derivatives
are reported net in cost of goods sold.

Financial assets valued at amortised cost

Loans and receivables are non-derivative financial assets with fixed
payments that are not listed on an active market. These assets are
values at amortised cost. Assets held for the purpose of collecting
contractual cash flows and where these cash flows are only capital
amounts andinterest are valued at amortised cost. Assets in this
category are initially recognized at fair value including transaction
costs. After the acquisition date, they are recorded at amortised
cost using the effective interest method. The carrying amount of
those assetsis adjusted for any expected credit losses reported.
Interestincome from these financial assets are reported using the
effective interest method and are included in the financial income.
Assets in this category consist of accounts receivable and other
current receivables. They are included in current assets with the
exception of itermns maturing more than 12 months after the balance
sheet date, which are classified as fixed assets.

Financial liabilities valued at amortised cost

Bond loans, interest-bearing liabilities and other liabilities, such as
accounts payable are included in this category. Liabilities are valued
at amortised cost. Interest-bearing liahilities and bond loans are
reported initially at their nominal amount. Funding is subsequently
recognized at amortized cost and any difference betweenthe
amount received and the repayment amount is recognized in the
income statement distributed over the loan period. Funding is
classified as a current liability unless the Group has an unconditional
right to postpone payment of the liability for at least 12 months after
the canclusion of the reporting period.

Financial instruments valued at fair value through other
comprehensive income

The Group's exposure when translating foreign subsidiaries' net
assets into the Parent Company's functional currency has been
hedged with liabilities in foreign currency. Gains and losses in hedging
instruments that meet the requirements for hedging net invest-
ments are reportedin the translation reserve in equity via other
comprehensive income. The gain or loss attributable to the ineffec-
tive portion is reported in the incorne statement. In the Parent
Company, these liabilities constitute hedging instruments in a fair
value hedge regarding currency for sharesin subsidiaries.
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GROUP AND PARENT COMPANY ACCOUNTING AND VALUATION PRINCIPLES

Recognition and measurement

Purchases and sales of financial assets are recognized on the trans-
action date, i.e., the date when the Group commits to buying or selling
the asset. Financial instruments are initially recognized at fair value
plus transaction costs for all financial instrurnents not measured at
fair value through profit or loss. For financial assets at fair valug
throughprofit or loss, transaction costs are recognized through profit
or loss. Financial assets are derecognized from the balance sheet
when the right to retain cash flows from the instrument has expired
or been transferred and the Group has transferred essentially all
risks and benefits associated with ownership. Financial liabilities

are derecagnized from the balance sheet when the contractual
obligation has been fulfilled or otherwise discharged.

Financial assets and liabilities are offset only when there is alegal
right to set off the recognized amounts and anintention to settle
them with a net amount or to simultaneously realize the assetand
settle the liability.

Changes in the fair value of financial assets at fair value through
profit or loss are recognized in the income statement on the lines
other operating income or operating expenses.

Impairment of financial instruments

The Group assesses at the end of each reporting period whether
thereis objective evidence that a financial asset or group of financial
assets is impaired. With respect to financial assets, a significant or
prolonged decline in the fair value of aninstrument to a level below
its cost is considered as evidence of impairment.

Derivatives and hedges

Derivatives are financial instruments recognized in the balance
sheet on the transaction date and measured at fair value, bath
initially andin subsequent revaluations. The Group uses several
different derivatives to minimize currency risks from financial flows
as well as assets and liabilities. Moreover, various fixed incoma
instruments are used to ensure an appropriate interest rate level.
The gain or loss that arises from the revaluation of fixed income
instruments is recognized in the income statement in net financial
income/expense. The results for other derivatives are included in
cost of goods sold.

The fair value of a derivative is classified as a financial fixed asset
or long-term liability when the remaining maturity of the hedged
item is longer than 12 months and as a current asset or short-term
liability when the remaining maturity of the hedged item is less
than 12 months. Exchange rate differences from the revaluation
of foreign currency funding designed to hedge foreign assets are
posted directly to the other comprehensive income and offset
against the translation differences in such foreign net assets.

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

STENA METALL # ANNUAL REPORT # 2020-2021

INVENTORIES

Inventories have been measured at the lower of cost and net realis-
able value on the balance sheet date. Netrealizable value refers to the
estimated selling price of the goods less sales expenses. The selected
valuation method means that absolescence in inventories is taken
into account. The measurementis made in accordance with the FIFO

principle or using weighted average prices.

PROVISIONS

Aprovision is recognized in the balance sheet when there is a formal
or informal obligation resulting from an event that has occurred and
itislikely that an outflow of resources will be neededto settle the
obligation and a reliable estimate of the amount can be made.
Provisions are based on the best estimate of the amount required
to settle the existing obligation on the balance sheet date.

CURRENT AND DEFERRED TAX

The tax expense for the period consists of current tax and deferred
tax. The current tax expense is calculated onthe basis of the tax
regulations that on the balance sheat date have been enacted or
substantively enacted in the countries where the Parent Company
and its subsidiaries operate and generate taxable revenue.

Deferred tax is recognized according to the balance sheet method
on termnporary differences that arise between the tax value of assets
and liabilities and their carrying amount in the consolidated financial
statements. Deferredtax is calculated applying the tax rates that
have been enacted or announced as of the balance sheet date and
which are expected to apply when the deferred tax asset in question
is realized or the deferred tax liability is settled. Deferred tax assets
on tax loss carryforwards are recognized to the extentitis likely that
future taxable profits will be available to offset the carryforwards.

EMPLOYEE BENEFITS

Post-employment compensation such as pensions is dispersed in
large part through periodic payments to independent authorities or
institutions, which thereby assume the obligations to employees,
i.e., through defined contribution plans. The Group’s resultis charged
with expenses as benefits are vested. Certain pension entitlements
are secured through company-owned endowment insurance.

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 with the help
of actuarial calculations designed to determine the present value of
outstanding obligations. See also Note 18,

The Group also has defined benefit pension obligations through
insurance with Alecta. This pension planis recognized as a defined
benefit plan.
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BORROWING COSTS

Borrowing costs attributable to so-called qualified assets are capi-

talized as part of the asset’s acquisition cost. A qualified asset isan

asset that by definition takes considerable time tofinish. Borrowing

costs are capitalized on loans that are specific to the qualified assat.
All other borrowing costs are expensed when they arise.

REVENUE RECOGNITION

Revenue comprises the fair value of whathasbeen or will be
received for goods and services sold in the Group's operations.
Revenue is recognized exclusive of valug-added tax, returns and
discounts and after eliminating intra-Group sales.

The Group recognizes revenue when contral is transferred to the
customer, which in all business areasis upon handover or receipt of
the goods in accordance with the agreed delivery terms. Revenue
cannot be reliably measured until all obligations connected with the
sale have been met or expired. The Group basesits estimates on
historical outcomes and takes into consideration the type of
customer, type of transaction and special circumstances in
eachcase.

The Group’s revenue from the recycling, aluminiurm, steel,
components and oil businessesis attributable to the sale of goods
and services as well as the lease of equipment such as containers.
Sales of goods are recognized upon delivery to the customer, in
accordance with the delivery terms. Revenue from service assign-
mentsisrecognized when the services are rendered.

Capital gains and losses from financing activities are recognized
net as ather operating income/operating expenses.

Interestincome is recognized over its maturity applying the
effective interest method.

Dividends are recognized when the right to the proceeds is
obtained reported in the financial netincome.

LEASING

The Stena Metall Group applies IFRS 16, which means that the
majarity of leases are recognized in the balance sheet, at the
commencement date, as a right-of-use asset and a lease liability.
Anagreementis, or contains, a leaseif it conveys the right for the
Group to control the use of an identified asset for a specified period
of time in return for consideration. The Stena Metall Groupisa
lessee of assets such as ships, buildings and machinery. The applica-
tion of IFRS 16 incraases the total value of recognized assets

and liabilities as a result of the recognition of rights of use and lease
liabilities on the balance sheet. Stena Metall has chosen to apply the
voluntary exemption that allows short-term and low-value cont-
racts tobe excluded from the balance sheet.

GOVERNMENT GRANTS

In accordance with |IAS 20, government grantsrelated to assets are
recognized by reducing the carrying amount of the asset. The grant
is therefore recognized in the income statement over the useful life
of the depreciable assetin the form of lower depreciation. Where the
new asset has not yst been acquired, the grant isrecognized as
deferred income.

CONTINGENT LIABILITIES

When an obligation does not mieet the criteria for recognitionin the
balance sheet, it can be considered a contingent liability. A contingent
liahility 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 where thereis an obliga-
tion where an outflow of resources is unlikely or an adequate tem-
porary estimate of the amount cannot be made.

PARENT COMPANY'S ACCOUNTING PRINCIPLES

The Parent Company applies the Annual Accounts Actand the
Swedish Financial Reporting Board’s recommendation RFR 2
Reporting by Legal Entities. The Parent Company prirarily applies
the principles for consolidated financial statements described
above. Deviations between the Parent Company’s and the Group's
principles are the result of limits on opportunities to apply IFRS in
the Parent Company due to the Annual Accounts Act. The most
significant differences between the Group's and the Parent Company’s
accounting principles are indicated below.

Shares and subsidiaries are recognized at acquisition cost less
any impairment.

The Parent Company has elected to take advantage of the
exemptionin RFR 2 which allows for a complete exemption from
the application of IFRS 16 Leasing.

The Parent Company classifies shareholders’ equity in accar-
dance with the rules of the Annual Accounts Act, divided between
restricted and unrestricted shareholders’ equity.

21
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GROUP

NOTES

1 | ESTIMATES AND ASSESSMENTS IN
THE FINANCIAL STATEMENTS

Estimates and assessments are evaluated on an ongoing basis and
are based on historical experience and other factors, including
axpectations 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 to actual results. Fstimates and
assumptions that entail a significant risk of material adjustrent in
the carrying amounts of assets and liabilities in the financial year
are summarized below.

GODODWILL IMPAIRMENT TESTING

Fach year the Group tests goodwill for impairment, in accordance
with the Group’s accounting principles. Recoverable amounts for
cash-generating units are determined by calculating value in use.
For these calculations certain estimates must be made. See Note 8.

VALUATION OF LOSS CARRYFORWARDS

Each year the Group tests deferred assets from tax loss carry-
forwards for impairment. Inaddition, the Group evaluates whether it
is appropriate to capitalize new deferred tax assets from the year's
tax loss carryforwards. Deferred tax assets are recognized only for
tax loss carryforwards that are likely to be offset against future
taxable profits and against taxable temporary differences. Stena

STENA METALL # ANNUAL REPORT # 2020-2021

Metall has recognized deferred tax assets for the tax loss carry-
forwards in Sweden, since itis considered likely that these tax loss
carryforwards can be offset against future profits.

Tax loss carryforwards for companies outside Sweden for which
a deferred tax asset has not been booked amount to SEK 248 million
(317 million} as of August 31,2021,

PROVISIONS
In general, a provisionis recognized when an obligation has arisen as
aresultof a pastevent, whereitis likely that an outflow of resources
will be required to settle the obligation and when a reliable estimate
of the amount can be made. Provisions are based on the best esti-
mate of the amount required to settle the existing obligation on the
balance sheet date. Since there is uncertainty in estimates of future
events beyond the Group’s control, actual outcomes may deviate
significantly.

When an obligation does not meet the criteria to be recognized
in the balance sheet, it can be considered a contingent liability and
disclosed. These obligations stem from past events whose existence
will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not completely within the Group’s
control. Contingent liabilities also include existing obligations where
an outflow of resources is nat likely or a sufficiently reliable estimate
of the amount cannot be made.
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2 | SEGMENT REPORTING

NET SALES

Per areaof operations 2020/2021 2019/2020
Recycling 18,680 14,675
Aluminium 1,122 854
ol 4,105 5788
Steel 2,160 2,209
Companents (divested during the year) 115 127
Other 9 5
TOTAL 28,191 23,658

By geagraphic market

Sweden 10,633 9,230
Eurcpe excluding Sweden 11,823 F814
Rest of world 5735 4,812
TOTAL 28,191 23,658

By significant revenue source

Goods 24,314 20,537
Services 3,877 3121
TOTAL 28,191 23,658

Excise duties of 1{1) are included in sales.

OPERATING PROFIT

Per areaof operations 202072021 201972020
Recycling 1,458 4655
Alurninium 3z -38
ol 35 124
Steel 178 1
Components (divested during the year) -3 -1
Finance 652 37
Other -223 =70
TOTAL 2,129 698

Net exchange rate differences recognized in operating profit amountto 7 {-28).
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GROUP NOTES

3 | AUDITORS’ FEES

PwC 2020/2021 201972020

Audit assignment 10 ?

Auditworkin excess of audit assignment — -

Tax advice 2 4
Other assignments — 1
TOTAL 12 14

Audit assignments refer to the review of the annual report and accounts and the administration by the Board of Directors and the President. Also included are
other duties that are the responsibility of the company’s auditors as well as cansulting or ather assistance resulting fram observations during such reviews or
the implementation of such ather duties. All other wark is considered to be other services.

4 | DEPRECIATION AND IMPAIRMENTS

Depreciation/amortization according to plan and impairment losses by function 2020/2021 2019/2020
Cost of goods sold -878 -818
Sales expenses -3 —
Administrative expenses =52 -45
TOTAL -933 —863

Depreciation/amortization according to planand impairment losses by asset

Goodwill -2 —
Trademarks and customer relationships -63 -57
Other intangible fixed assets -18 13
Buildings =184 -e7
Land improvernents -25 20
Plantand machinery -629 -575
Equipment -12 -1
TOTAL -933 —863
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5 | OTHER OPERATING INCOME AND OPERATING EXPENSES

2020/2021 201972020
Area of cperations Finance 692 &0
Lease income from vessels, net 85 &b
Result on sale of tangible fixed assets, net -10 14
Grants recelved 7 z
Rental Income 15 23
Other 2 4
TOTAL 793 167

Business area Finance refers to the net of the finance operations’ trading in financial instruments.

The grants received relate to 5 Sea Li-ion projects aiming at evaluating and identifying innovative and sustainable solutions for electrification in the marine
sector. The focus is on improving availability through the use of energy storage (batteries) as a complement to existing solutions. State contributions in Poland
due to the Corona pandemic are included with 3. Previous years' amounts relate to a number of R&D projects, of which EU Horizon 2020 and the Life project
are the single largest.

6 | NETFINANCIAL INCOME

INCOME FROM INVESTMENTS IN ASSOCIATED COMPANIES 2020/2021 201972020
Returpapperscentralen i Uppsala HB 4 3
Other 1 1
TOTAL 3 4

NET INTERESTINCOME

Interestincome 13 14
Interest expenses -138 -155
Berrowing costs -15 13
TOTAL =140 -154

Interest expenses for the year include -27 (-21) attributable to leasing liabilities in accordance with IFRS 16.

OTHER FINANCIAL INCOME AND EXPENSES

Capital gains/losses -54 16
Exchange rate differences 9 4
Other -2 -1
TOTAL -47 1

The net loss for the year mainly relates to the sale of Stena Components AB. The previous year's capital gain relates to the sale of the companies Fastighets AB
Kalmar Mejseln 7, 8 and Fastighets AB Betongen 9 & 11, 8.
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7 | TAXES

2020/2021 201972020
Currenttax =21 -7
Deferredtax -83 =101
TOTAL -294 -110
Currenttax
Currenttax for the perfod -189 —
Tax attributable to previcus years -22 -7
TOTAL =21 -9
Deferred tax
Related to temporary dif ferences =61 -7
Related to tax loss carryforwards =22 =92
TOTAL -83 -101
Deferred tax related to tempoerary differences primarily refers te accelerated depreciation of tangible fixed assets. See Note 17.
Reconciliation of recognized tax charge 202072021 20192020
Profit before tax 1,947 557
Taxaccording to Parent Company’s current tax rate 21.4% =417 -120
Effect of other tax rates for foreign subsidiaries 13 1
Effect of changed tax rate 16 -
Nen-deductible expenses -62 1%
Tax-exemptrevenue 97 yal
Utilized tax loss carryforwards 29 12
Unrecognized tax assets on netloss for theyear -2 -8
Deferred tax 41 &
Tax attributable to previcus years -22 —
Other 13 -3
RECOGNIZED TAX CHARGE -294 -110
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8 | TANGIBLE FIXED ASSETS

Brands and ustomer Otherintangible

ACQUISITION COST Goodwill relations fixed assets Tatal
Opening balance Sep. 1, 2017 1,379 435 99 1,733
Acquisitions for theyear - 4 45 &9
Translation differences -6&1 — — -1
CLOSING BALANCE AUGUST 31, 2020 1,338 439 164 1,941
Acquisitions for theyear 31 5 87 172
Seld/liquidated companies -n — -9 =20
Translation differences -7 — — -7
CLOSING BALANCE AUGUST 31,2021 1,351 493 242 2,085
ACCUMULATED DEPRECIATION AND IMPAIRMENTS

Opening balance Septernber1, 2018 -804 =140 =31 =373
Depreciaticn for the year — -57 -13 -70
Translatien differences el — — kil
CLOSING BALANCE AUGUST 31,2020 773 197 —bé -1.014
Depreciation for the year - -63 -18 -81
Impairment losses for the year -2 — — -2
Seld/liquidated companies n — ? 20
Translatien differences 5 — — 3
CLOSING BALANCE AUGUST 31,2021 -759 -260 53 -1,072
REPCRTED VALUE AUGUST 31, 2021 565 242 120 927
REPORTED VALUE AUGUST 31, 2021 592 233 189 1,014

GOODWILL IMPAIRMENT TESTING

Goodwillis tested annually for impairment rather than amortized on
an annual basis. Amortization of other intangible assets and fixed
assets is based on their estimated useful lives. But these assets are
also tested for impairment beyond their scheduled amortization.
Estimated impairment losses are based on management’s expecta-
tions with regard to future profits and cash flow.

Impairment losses are recognized through profit or loss. Goodwill
impairment is never reversed.

Estimated recoverable values for cash generating units are based
on management’s five-year projections of free cash flow, which in
turn are the result of projected sales, operating profit after amorti-
zation, changes in working capital and reinvestments.

Fach cash generating unit issues specific five-year projections
based on management's best estimates and knowledge of various
market conditions. Calculation of so-called terminal value is based
on perpetuity growth — estimated individually for each cash
generating unit - of 1.5-3.0% and is calculated in accordance with
Gordon’s growth model.

In caleulating the recoverable value of the cash-generating units
and assets in 2020,/2021, a discount factor (WACC - weighted
average cost of capital) of 6.0%-10.0% after tax and 7.5%-12.3%
before tax has been used.

These estimates showed no impairment need for the cash
generating units.
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9 | TANGIBLE FIXED ASSETS

Land and other Plant and Cngoing installa-

Buildings realestate machinery Equipment tions. Total
ACQUISITION COST
Opening balance September1, 2018 2,366 1095 8,106 224 28 12,032
Effect of implementation of IFRS 16 850 — 133 — — 983
Purchased companies — 10 1 — — 21
Acquisitions for the year 13 13 313 4 180 523
Reclassification n 3 212 30 246 -
Sales and disposals -55 -14 270 =1 — -340
Translation differences - -33 =167 -5 -9 -285
CLOSING BALANCE AUGUST 31, 2020 3,124 1,074 8,338 252 146 12,934
Purchased companies 9% 53 45 — — 197
Sold companies 45 —4 -55 — — -104
Acquisitions for the year 240 23 1,780 3 227 2,473
Reclassification 72 148 —42 1 =179 -
Sales and disposals 69 —4 —-28% -8 — -370
Translation differences =42 -7 -48 -2 -9 -108
CLOSING BALANCE AUGUST 31, 2021 3379 1,283 9929 246 185 15,022
ACCUMULATED DEPRECIATION AND
IMPAIRMENT
Opening balance September1, 2018 1,195 -225 -5,462 -1%0 7,072
Reclassification 4 =4 - - -
Sales and disposals 20 - 244 1 265
Depreciaticn for the year -186 =20 -574 -1 791
Impairment losses for the year -1 — =1 — -2
Translation differences 37 8 130 4 179
CLOSING BALANCE AUGUST 31,2020 -1,321 -241 -5,663 -196 -7.421
Acquired companies -1 - -1 — -12
Divested companies 32 3 22 — 57
Reclassification -7 =79 106 - -
Sales and disposals 42 - 282 8 332
Depreciaticn for the year 184 -25 —628 -12 -849
Impairment losses for the year - - =1 — -1
Translation differences 24 — 3¢ 2 &2
CLOSING BALANCE AUGUST 31,2021 1,425 -362 -5,847 -198 -7.832
REPCRTED VALUE AUGUST 31, 2020 1.803 833 2,675 56 146 5.513
REPORTED VALUE AUGUST 31, 2021 1954 921 4,082 48 185 7190
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10 | SHARES AND PARTICIPATIONS IN ASSOCIATED COMPANIES

Sharehalders’ equity/

Indirectly owned Votes, % Aug.31,2021 Aug. 31,2020
Returpapperscentralen { Uppsala HB, §18513-8313, Uppsala 50.0 4 1
Jern og Metallomsetning AS, Norge 50.0 ] 5
Marlandsmoen Bilepphugging AS, Norge 333 3 3
B\'DImpaktAB,55900475018,ﬁrebm 200 — —
TOTAL 12 9
Accumulated acquisition cost
Net carrying value, openingbalance 9 8
Share of prefitfor the year 5 b
Distribution/withdrawal frem partnerships -2 -3
NET CARRYING VALUE, CLOSING BALANCE 12 9
11 | OTHER LONG-TERM SECURITIES HOLDINGS

Aug. 31,2021 Aug. 31, 2020
Private equity-funds and other unlisted holdings 1,660 1,047
Other 8 &
TOTAL 1,668 1,053

For a specification of the year's change, see Note 25,

12 | OTHER LONG-TERM RECEIVABLES

Aug. 31,2021

Aug. 31,2020

Interest-bearing recefvables 92 5
Other 3 6%
TOTAL 55 74
Net carrying value, openingbalance 74 13
Additional receivables 48 12
Settled receivables 46 —
Transferred to short-term receivables =1 —4
NET CARRYING VALUE, CLOSING BALANCE 55 74

Receivables related to endowment insurance have been offset against corresponding leng-term liabilities.
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13 | INVENTORIES

Aug. 31,2021 Aug. 31, 2020
Raw materials 1,264 847
Finished goods 742 443
TOTAL 1,986 1,290
Obsolescence of 2 {4) was expensed during the year. At year-end the obsolescence reserve amounted to 5 (7).
14 | SHORT-TERM RECEIVABLES
ACCOUNTS RECEIVABLE Aug. 31,2021 Aug. 31, 2020
Not overdue 2,798 1,954
Overdue up to 30 days 182 121
Overdue more than 30 days 34 26
TOTAL 3,014 2,103
OTHER SHORT-TERM RECEIVABLES
Value-added tax 258 202
Derivatives 39 22
Advances to suppliers 14 —
Tax account " 17
Interest-bearing recefvables 4 b
Other 75 48
TOTAL 401 313
PREPAID EXPENSES AND ACCRUED INCOME
Prepald overhead 101 122
Goods delivered notinvaiced 462 350
Other acerued income 70 75
TOTAL 633 547

The book value of the receivable is equal to the actual value. Accounts receivable include a credit risk reserve for expected credit losses of 8 {10). Agreement assets for the

Group consist of receivables for delivered but not yetinvoiced goods and other accrued income.
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15 |CASH AND CASH EQUIVALENTS

Aug. 31,2021 Aug. 31, 2020
Cash and bank 1,139 2,572
Bank depesits 1 3
TOTAL 1,140 2,578
16 | PENSIONS AND SIMILAR OBLIGATIONS

Aug. 31,2021 Aug. 31, 2020
Net carrying value, ocpening balance " 13
Actuarial gain/loss — 1
Utilized during the period -1 -2
Translation differences, etc. — -1
NET CARRYING VALUE, CLOSING BALANCE 10 1

DEFINED BENEFIT PENSION PLANS

Defined benefit pension plans primarily comprise retirement pen-
sions where the emplayer has an obligation to pay a lifelong pension
corresponding to a certain guaranteed percentage of salary ora
specific annual amount. Retirement pensions are vested based on
number of years of employment. The employee must be a member
of the plan for a certain number of years tobe entitled to a full
retirernent pension. Defined benefit plans are primarily used in
Norway. These plans relate in their entirety to former employees,
because of which no new contributions have been made. The pen-
sion liability for defined benefit plans amounts to 10 (11). For actuarial
caleulations in Norway a discount rate of 1.5% (1.5%) has been
applied and salary increases have been estimated at 2.5% (2.0%).

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 onthe salary. Pension costs for
the period are included in the income statement in the amount of
233(182).

A rmajority of Swedish Group companies meet their retirement
and disability pension abligations for salaried employess through
insurance from Alecta. According to a statement from the Swedish
Financial Reporting Board, UFR 3, this is a multi-employer defined
benefit plan. For the financial year the Group has not had access
to sufficient information to allowit to repart 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 as a defined
contribution plan. The annual fees far pension insurance obtained
from Alecta amount to 81(79).
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17 | DEFERRED TAXES

DEFERRED TAX ASSETS Aug. 31,2021 Aug. 31, 2020
Net carrying value, openingbalance 179 260
Additional receivables 53 14
Settled receivables -23 -93
Translation differences -1 —4&
NET CARRYING VALUE, CLOSING BALANCE 208 179

Deferred tax assets related to tax loss carryforwards that have not been recognized in the income statement and balance sheet amount to 248 (317).
Finland has time limits on the use of tax loss carryforwards.

DEFERRED TAX LIABILITIES Aug. 31,2021 Aug. 31, 2020
Net carrying value, opening balance 348 320
Provisions during the period 23 37
Utilized during the period -1é -7
Acquired companies 132 -
Divested companies 4 -
Conversicn to new tax rate depreciation above plan (208%) -1 —
NET CARRYING VALUE, CLOSING BALANCE 470 348
DEFERRED TAX ASSETS/TAX LIABILITIES BY BALANCE SHEET ITEM Aug. 31,2021 Aug. 31, 2020
Tangible assets -387 263
Inventories 19 15
Receivables 6 &
Other provisions 17 74
Liabilities -18 -23
Tax loss carryforwards 1 22
TOTAL -262 -16%

STENA METALL # ANNUAL REPORT # 2020-2021

07.07.2023 kI 14:39 Brgnngysundregistrene Side 42 av 93



__- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 983594506

18 | OTHER PROVISIONS

The large part of other provisions consists of future remediation costs for contaminated soil, 499 (472).
Unsecured pension obligations (endowment insurance) have been offset against corresponding long-term receivables.

Aug. 31,2021 Aug. 31, 2020
Net carrying value, opening balance 626 626
Provisions during the period 88 50
Utilized during the period ~44 —44
Translation differences -2 &
NET CARRYING VALUE, CLOSING BALANCE 666 626

The provisions are primarily expected to be paid after more than 12 menths. Certain Group cempanies conduct operations on land which has or may have been contaminated.
Through environmental insurance, the Stena Metall Group has transferred the risk to remediate contaminated soil to aninsurance company. The insurance company's
obligation applies aslong as the insurance premiumis paid. Since the insurance company reinsures part of the risk with an insurance company owned by the Group,
the estimated liability for all companies in the Group is recognized in the censclidated financial statements. The insurance covers estimated remediation costs, assuming
the mast likely outcome, for all the Group's operating locations. The premium is paid annually and reported under the heading Cost of goods sold.

19 | BOND LOANS

The loans are issued by AB Stena Metall Finans (publ} and guaranteed by the Parent Company. The loans carry variable rates of interest, All
bondloans have Stibor 3 months asinterest base.

Bond loans Remaining term Margin Aug. 31,2021 Aug. 31,2020
NO0010752710 2015-2020 — 3.50 — 868
NO0010764095 2016-2022 Tyears 4.35 400 400
NO0010746157 2016-2022 1years 435 200 200
NO00108233462 2018-2023 2years 215 800 800
SEOD14402285 2020-2024 3yeas 275 800 800
SEO013774914  2020-2025 Lyears 2.06 200 200
SE0014402293 2020-2025 Lyears 290 800 800
TOTAL 3,400 4,268

20 | LONG-TERM LIABILITIES

INTEREST-BEARING LONG-TERM LIABILITIES Aug. 31,2021 Aug. 31, 2020
Lease comrmitrents on the balance sheet 703 570
Other liabilities 700 5%
TOTAL 1,603 629

The Group has credit commitments of 1,300 (1,300, of which 1,300 (1,300) has not been utilized. The agreements contain financial covenants.

OTHER LONG-TERM LIABILITIES
Other liabilities 7 2
TOTAL 7 2
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21 | SHORT-TERM LIABILITIES

INTEREST-BEARING SHORT-TERM LIABILITIES Aug. 31,2021 Aug. 31, 2020
Lease commitments on the balance sheet 234 198
Other llabilities 3 78
TOTAL 237 276
The Group has an overdraft facility agreement of 850 (650), of which 650 (650) has not been utilized. The agreements contaln financial covenants.

OTHER SHORT-TERM LIABILITIES

Employee salaries and withholding taxes 118 13
Value-added tax 51 b
Derivatives 7 32
Advance payments from customers 12 ?
Excise taxes 5 &
Propertytax 3 2
Other 30 30
TOTAL 226 256
ACCRUED EXPENSES AND PREPAID INCOME

Accrued cost of goods sold 667 363
Accrued salary and payroll expenses 475 420
Landfillincineration and sludge reserves 198 18z
Interest 9 M
Other acerued expenses 295 303
Prepaid income &3 14
TOTAL 1,709 1,313

Advance payments from customers and prepaid income refer to agreement liabilities for the Group. Opening agreement debt has been fully expensed during the year.

22 | LEASING

GROUP AS LESSEE

The Group's leasing agreements refer to the lease of premises, charters of vessels and machinery. There are no subleases. Theright of use asset
is amortized on a straight-line basis over the term of the leasing agreement, which varies from1year to a gontract without a term. Payments for
short-term and low-value leases are charged to the income staterment on an ongoing basis.

REPORTED AMOUNTS IN THE GROUP BALANCE SHEET Aug. 31,2021 Aug. 31,2021
Rights of use

Buildings 687 m
Vessels 222 35
Machinery 17 22
TOTAL 926 768
Lease commitments on the balance sheet

Long-term 703 570
Shert-term 234 198
TOTAL 937 768
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CONT.NOTE 22LEASING

REPORTED AMOUNTS IN THE GROUP BALANCE SHEET Aug. 31,2021 Aug. 31, 2020
Depreciation

Buildings -113 -113
Vessels 78 —b4
Machinery -9 -1
TOTAL -200 -188
Interest expenses =27 21

GROUP ASLESSOR

Revenues for the year for operating leasing contracts amounted to 89 (84} and mainly relate to charter income from three vessels. Stena
Metall acquired two vessels in July, which together with the vessel owned by the Group throughout the previous financial year explains the

increasein leasing income.

Future minimum lease income as of the balance sheet date amounted to: Aug.31,2021 Aug. 31,2020
Withincne year 196 &b
Between 1and Syears 534 34
More than five years 170 -
TOTAL MINIMUM LEASING INCOME 900 98
23 | COLLATERAL AND CONTINGENT LIABILITIES

Aug. 31,2021 Aug. 31, 2020
Assets pledged to credit institutions
Vessels 298 137
TOTAL 898 137
Assets pledged for other liakilities
Liquid assets 26 18
TOTAL 26 18
TOTAL COLLATERAL 924 155
Contingent liabilities
Sureties 10 101
Guarantees and other contingent liabilities 462 385
Remaining commitments private equity funds 648 590
Obligations for partnerships 21 1%
TOTAL CONTINGENT LIABILITIES 1,232 1,095
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24 | CASHFLOW AND ACQUISITIONS

Inthe statement of cash flows the effects of acquired and divested
subsidiaries and business units have been excluded from other changes
in the balance sheet. The sum of payments for these acquisitions./”
divestments after deducting liquid assetsin the acquired/divested
unitsis recognized on a separate line in the staternent of cash flows.
The effect of changes in exchange rates on the translation of foreign
(Group companiesis also excluded, since it does not affect cash flow.

Cash and cash equivalents comprise cash on hand, deposits held
at call with banks and other money market instruments with original
maturities of less than three months.

Interest paidamounted to 112 (127) and interest received to 3
(5). Dividends received amounted to 22 (21).

During the year, Stena Recycling acquired Allmiljé in Umed by way
of an asset transfer. In addition, Pirkanmaan Uusiometalli Oy was
acquired and merged into Stena Recycling Oy during the year. Three
companies, all of which own property were acquired by Stena Metall
AB. AB Stena Metall Finans started Kollsholmen Shipping AB. This
company acquired two vessels at the end of the financial year. Stena
Components Nybro AB and Vingaren Rederi AB were divested.

The change in the Group’s interest-bearing liability is analyzed in
the following table.

Cashflow Cther non-cash

Aug. 31,2020 affecting  Reclassifications items Aug. 31,2021
Long-termbend loans 3,400 -800 2,600
Long-term capitalized leasing commitments 570 -238 371 703
Other long-term loans 59 841 200
Short-term bond loans 848 868 800 800
Shert-term capitalized leasing commitments 198 =202 238 234
Other short-termloans 78 =75 3
TOTAL INTEREST-BEARING LIABILITIES 5173 304 0 N 5,240

25 | FINANCIAL INSTRUMENTS/RISKS

The note below describes the Group’s financial instruments and the
financial risk management in the Stena Metall Group. The accounting
principles for financial instruments are described in “Accounting and
Valuation Principles” on pages 17-21and financial risk management
later in this note. Other notes that include information used in Note
25 are Note 5 Other operating income and operating expenses, Note
T Other long-term securities holdings, Nate 12 Other long-term
receivables, Note 19 Bond loans, Note 20 Long-term liabilities and
Note 21Short-term liabilities.

FINANCIAL INSTRUMENTS BY CATEGORY

August 31,2021

fair value through

Financial instruments in the Stena Metall Group consist of bank
loans, derivatives, leasing contracts, accounts payable, accounts
receivable, bonds, stocks and shares, and cash and short-term
investrments. The primary risk arising from trade with financial
instruments is the market risk which includes interest rate risk,
currency risk, price risk, credit risk and liquidity risk. All these risks
are managed by complying with the policies established for risk
management adopted by the Board of Directors.

Financial

instruments at
Accumulated
acquisition cost Totalfair value?

profitarloss® Total bed value

Assets

Other long-term securities 1,668 1,668 1,648
Other long-term recelvables 35 35 95
Accountsreceivable 3,014 3014 3,004
Derivatives included In other receivables 32 39 39
Short-terminvestments 1,476 1,476 1,474
TOTAL ASSETS 3,183 3,069 6,252 6,252
Liabilities

Bond loans 3,400 3,400 3,400
Interest-bearing liabilities 1840 1,840 1,840
Accounts payable 2040 2,040 2,040
Derivatives included in other liabilities 7 7 7
TOTAL LIABILITIES 7 7.280 7.287 7.287
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CONT. NOTE 25 FINANCIAL INSTRUMENTS/RISKS

Financial instruments

at fair value through Accumulated

August 31,2020 profitor loss® acquisition cost Totalbed value  Totalfairvalue?
Assets

Other long-term securities 1,053 1,053 1,053
Other long-term recelvables T4 74 T4
Accountsreceivable 2,103 2,103 2,103
Derivatives included In other receivables 22 22 22
Short-term investments 1,201 1,201 1,201
TOTAL ASSETS 2,275 2,177 4,453 4,453
Liabilities

Bend loans 4,268 4,268 4,268
Interest-bearing liabilities %05 705 205
Accounts payable 1,297 1,297 1,297
Derivatives included in other liabilities 32 32 32
TOTAL LIABILITIES 32 6,470 6,502 6,502

1} Financial instruments at fair value through profit or less includes derivatives held for hedging purpeses, but netincluded in hedge accounting among cther liabilities/

receivables, 32 (-10).

2) Of the Group's outstanding bond loans of SEK 3400 million, 1,800 are private placements. The remaining SEK 1,600 million s quoted on a regulated exchange and with
short maturities. The market valuations are simplified and based on quoted bonds; overall, the market value is deemed to bethe same as the book value.

FINANCIAL RISK FACTORS

In its operations, the Group is exposed toa number of financial risks.

The Group's policies are focused on the unpredictability of financial
markets and strive to minimize potentially unfavorable impactson
the Group's financial results. The Group uses derivatives to hedge
certain risk exposures. Risk management 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 collaboration with the Group's
operating units. The Board of Directors prepares written policies for
overarching risk management as well as for specific areas such as
currency risk, interest rate risk, credit risk, price risk, use of deriva-
tives and non-derivative financialinstruments and investment of
surplus liquidity. The Group makes use of financialinstruments in
order to reduce the risk of major impacts on earnings from price
changesinexchange rates, interest rates and the oil markets. As

a general principle, fixed assets are financed through long-term
borrowing inthe form of bond loans, bank loans and leasing. The
assets of each subsidiary are financed in local currency and if assets
and liabilities in the respective currency cannat be matched, the net
position is adjusted using financial instruments. Inorder to achieve a
desired mix of currencies and interest binding profile, different types
of interestinstruments are used such as fixed-rate swaps, with
combined exchange and interest lock-in periods or interest options
that fix the level of interest within certain ranges. Currency risks
arise bath for the conversion of results and balance sheetitemsin
foreign currency to Swedish kronor and also the conversion of cash
flows in foreign currency. These currency risks are reduced by
hedging of exchange rates with futures contracts or loans in local
currency. Price fluctuations of bunker oil are handlad by hedging in
financial instruments relating to the price of crude oil. The financial
risks mentioned above are predominantly managed by the finance
department in Sweden in accordance with the limits of authority
specified in the Group Finance Policy.

MARKET RISK

Interest rate risk relating to cash flow and fair values

Since the Group does not hold any significant interest-bearing
assets, the consolidated revenues and cash flow from operating
activities are essentially independent of changes in market interest

rates. The Group'sinterest rate risk arises from long-term borrowing.

Borrowing macle with floating interest rates exposes the Group to
interest rate risk relating to cash flow, whichis partly neutralized by
cash reserves with a floating interest rate. Borrowing made with a
fixed interest rate exposes the Group to interest rate risk relating to
fair value.

The Group usually takes on long-term loans with floating interest
rates. The Group partly manages interest rate risks relating to cash
flow both by using interest-rate swaps with the economic substance
of converting borrowing from moving to fixed interest rates.

Interest rate swaps mean that the Group will agree with other
parties to exchange, at specific intervals (usually quarterly), the
difference between interest amounts according to a fixed contrac-
tualinterest rate and the variable interest amount, calculated at the
agreednominal amount. The Group has chosen not to apply hedge
accounting to interest rate swaps, the revaluation effect of whichis
recognizedin net financial income in the income statement. With
regard to the interest rate swaps held, 0 (O of the Group's interest-
bearing liabilities relate to fixedinterest rateand 5,240 (5,173) to
variable interest rate. The most important variable interest rate is
STIBOR-based.

If the interest rate were to change by +/-1%, the Group would
be charged at 52 (52) higher/lower interest costs, with all ather
variables constant.

Currency risk

The Group operates internationally and is subject to currency risks
from various currency exposures. Currency risk arises from future
business transactions, recognized assets and liabilities and net
investmentsin foreign operations.
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GROUP NOTES

CONT. NOTE 25 FINANCIAL INSTRUMENTS/RISKS

Translation differences from net investments:
Translation differences from the exposure of net assetsin foreign
subsidiaries are transferred directly to the consolidated equity.

The book value of the net assetsin foreign currency in the Group’s
subsidiaries amounted to SEK 1,353 million (297) on August 31,
2021. A change of 1% in the value of SEK against foreign currencies
as of August 31, 2021 would affect shareholders’ equity by 14 (3).

See also the section “Hedging of netinvestment in the foreign
operations” further down in this note.

Hedging of net investment in foreign operations

Through the Group's financial company, the Parent Company has
borrowings in NOK of 330 million (NOK 330 million) which are
identified as hedging of the net investment in a Group subsidiary
in Norway. The exchange rate gain on the translation of the funding
to SEK amounts to -4(31) for the year andis recognized in other
comprehensive income.

Translation differences from balance sheet exposure:

Group management has implemented a policy that requires Group
companies tomanage their currency risk against their functional
currencies. To manage the currency risk arising from the recognized
assets and liabilities, Group companies use forward contracts
entered into by the Group's finance company.

Monetary assets and liabilities in foreign currency arising as a
result of company activities are revalued at the balance sheet date.
Derivative instruments relating to financial hedging of the value of
these balance sheet items such as currency swaps, forward foreign
exchange contracts or currency option contracts are measured at
fair value, which includes revaluations to the balance sheet date
rates, and the change in fair value is recognized as exchange rate
differences in the consolidated income statement, where the trans-
lation of assets and liabilities in foreign currency is also recognized.

The Group has exposure in the external borrowing as some of this
isin a currency other than the functional currency. Since the Group's
finance company hasinvestrnents in financial instruments denomi-
natedin currencies other than the functional currency, these are
hedged through currency forward contracts. The Board of Directors
has granted the company certain possibility to make investments
without currency hedging. On August 31, 2021, part of the external
borrowings made in a currency other than the functional currency
and the majority of investments in financial instruments denomi-
natedin foreign currency were hedged by fx derivatives. Translation
exposure in other financial receivables and liabilities is deemed to be
minor as these itemns are essentially denominated in the individual
Group companies functional currencies.

Translation differences frem transaction exposure:

Group management hasimplemented a policy thatrequires Group
companies to manage their currency risk against their functional
currencies. To manage the currency risk arising from future
business transactions, Group companies use forward currency
contracts concluded by the Group's finance company.

STENA METALL # ANNUAL REPORT # 2020-2021

The Group does not narmally choose to apply hedge accounting
on the forward currency contracts it has entered into and the market
value of these contracts is recognizedin the income statement on
an ongoing basis. As at August 31, 2021, there are no contracts for
which hedge accounting is applied.

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

Forward contracts,

nominated amounts, SEK million Bought Sold
DKK 132
EUR 157
NOK 12
PLN 30
SEK 623
usD 438

PRICE RISK

The Group maintains an inventory of processed and unprocessed
material. The processed material is sold on the market at the current
market price. The throughput time from the purchase of the material
untilit is processed and sold varies. During this time the market
price of the material may change, bacause of which the Group has

a price risk in inventory. During this time the market price of the
material may change, because of which the Group has a price risk
ininventory. Ferrous is one such product that cannot be hedged.

On August 31, 2021, the Group had a ferrous stock of SEK 875
million (413). Of this, SEK 669 million (259) was sold but not deliv-
ered. If the market price of the ferrous had risen/fallen by 10%in
relation to current market prices as of August 31, 2021, all other
variables being constant, the market value of the ferrous stock
as of August 31, 2021 would have been 21(15) higher./lower,
adjusted for the portions of the stock that had already been sold.
This change would affect the margin on the sale of these products
correspondingly.

The Group’s finance operations trade financial instruments that
areto a predominant portion traded on active markets and where
valuations are based on listed market prices. The types of holdings
the Group had on August 31,2021 can be divided into four portfolios:
private equity, hedge funds, equity and bond portfolios and trading
portfolios. The Group's strateqgy is that the various portfolios behave
differently under different market conditions and thereby contribute
to diversification, whereby the stock market correlation is lower
than with a pure stock market exposure. Put simply, the tops and
battoms are cut off compared with the equity markets.

On August 31, 2021, the Group had 1,476 (1,201) in short-term
securities and 1,868 (1,053) in long-term securities. If the market in
general had been strengthened/weakened by 10% on August 31,
with all other variables constant, the profit for the year would have
been 314 (225) higher/lower when all securities are valued at the
market price.
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CONT. NOTE 25 FINANCIAL INSTRUMENTS/RISKS

COUNTERPARTY RISK

Credit risks arise in the Group's operating activities in the form of
accounts receivable and advance payments to suppliers. The Group
has a credit policy adopted by the Board of Directors, in addition to
which each company has a credit instruction. The basic principle is
that all counterparties must be highly solvent. Customers can be
divided into three different categories: those that can be credit
insured, those who can provide satisfactory collateral in the form of
advance payments, and those who, after an analysis, can be granted
an open line of credit.

Counterparty risk also arises through liquid assets, derivatives
and balances with banks and financial institutions. All financial
instruments and liquidity are traded with counterparties that are
considered to be creditworthy and where the terms and settlement
routines are well documented. Normally, no collateralis pledged by

either party.

Financial derivatives that are included in ISDA/framework agree-
ments and subject to netting are shownin the table below.

The maximum exposure for credit risk at the end of the reporting
period is the fair value of the derivatives recognized as asssts in the

balance sheet.

Financial instruments subject

Financial assets/ Netted Amount reported to master netting agree- Financialinstruments
August 31, 2021 liabilities gross balances balance sheet ments but not reported net netamount
Derivatives financial
assets 40 -1 39 6 33
Derivatives financial
liabilities -8 1 -7 -6 -1
TOTAL 32 0 32 0 32

LIQUIDITY RISK

Cash flow projections are prepared by the Group's operating compa-
nies 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 cash reserves to meetits
operating needs at the same time that it continuously maintains
sufficient untapped credit facilities, so that the Group does not
axceed the lending limits or terms of any of its loan facilities. The
terms (covenants) that the Group has with its credit facility counter-
parties are that net debt in relation to EBITDA may not exceed 3.8
and that EBITDA inrelation to net interest expense may not fall short

of 3.4.

August 31,2021

Less than1year

All liquidity in the Group is managed by the Group’s finance
company. The finance company places surplus liquidity in interest-
bearing clearing accounts, fixed term deposits, money market
instruments and marketable securities, depending on which instru-
ment has a suitable maturity or sufficient liquidity as determined by
the above-mentioned projections.

On the balance sheet date, the Group had liquid assets of 1,140
(2,578} and unused credit facilities 0f 1,950 (1,950}

The table below analyses the Group's financial liabilities by the
remaining time on the balance sheet date until their contractual
maturity. The amounts shown in the table are contractual, undis-
countad cash flows. Interest has been calculated based on the
current floating market rate.

Between 1and 2 years

Between2and 5 years

More than Syears

Bond loans 895 847 1844

Leasing commitments on the balance sheet 203 170 357 337
Other interest-bearing liabilities 201 197 404 148
Accounts payable 2,040

Derivatives 7

TOTAL 3,346 1,234 2,625 485
August 31,2020 Less than1year Between 1and 2 years. Between 2and 5 years More than Syears
Bond loans 981 898 2,734

Lease commitments on the balance sheet 162 121 275 377
Other interest-bearing liabilities 80 57

Accounts payable 1,297

Derivatives 32

TOTAL 2,552 1,078 3,009 377

39
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CONT. NOTE 25 FINANCIAL INSTRUMENTS/RISKS

FINANCIAL INSTRUMENTS AT FAIR VALUE

For a comparison between the book value and fair value of the
Group's financial instruments, refer to the first table in this note.
That table includes the Group’s financial liabilities at amartized
costin the balance sheet as of August 31,2021 where fair value

disclosure is required, as well as financial assets and liabilities at fair
value in the balance sheet.

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

August 31,2021 Level1 Level 2 Level 3 Total
Financial assets at fair value through prefit or loss:

- Derivatives 39 39
- Short-term investments 1,174 302 1,474
- Other long-term securities 1,668 1,668
TOTALASSETS 1,174 34 1,668 3,183
Financial liabilities at fair value through profit or loss:

- Derivatives -7 -7
TOTAL LIABILITIES -7 -7
August 31,2020 Level1 Level2 Level 3 Total
Financial assets at fair value through profit or loss:

- Derlvatives 22 22
- Short-term investments 847 304 1,201
- Other long-term securities 1,053 1,053
TOTAL ASSETS 847 376 1,053 2,276
Financial liabilities at fair value through profit or loss:

- Derlvatives -3z =32
TOTAL LIABILITIES -32 -32

THE VARIOUS LEVELS ARE DEFINED AS FOLLOWS:

Finanecial instruments on level 1

The fair value of financialinstruments traded on an active marketis
based on quoted market prices on the balance sheet date. A market
is considered active if quoted prices from an exchange, broker,
industry group, price setting service or regulatory agency are readily
and regularly accessible, and those prices represent actual and regu-
larly occurring market transactions onan arm’s length basis. The
quoted market price used for the Group's financial assets is the
current buy rate. These instruments are included on level 1.

Finanecial instruments on level 2

The fair value of financial instruments not traded on an active market
(e.g., OTC derivatives) is determined with the help of valuation tech-
niques. Available market information is used as far as possible,
whereas company-specific information is used as little as possible. If
all the significant inputs required for a fair value measurement of an

STENA METALL # ANNUAL REPORT # 2020-2021

instrument are observable, the instrument is included on level 2.
Short-term securities on level 2 refer to holdings in equity funds
where the fair value measurement is based on quoted prices on

markets that are not considered active.

Specific valuation techniques used to measure financial instru-

mentsinclude

= Fair value of interest rate swaps is estimated as the present value
aof projected future cash flows based on cbservable yield curves.
Fair value of forward exchange contracts is determined using
forward rates on the balance sheet date, where the resulting
value is discounted to present value.

Note that all fair values determined with the help of valuation tech-
niques are classified on level 2. There were no transfers between
level1and level 2 during the year.
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CONT. NOTE 25 FINANCIAL INSTRUMENTS/RISKS

Financial instruments on level 3 There were no transfers of existing financial instruments to or from
In cases where one or more significant inputs in the fair value level 3 during the year.

measurement are not based on observable market information. The table below shows the changes ininstruments on level 3:
Specification of financial instruments on level 3 Aug.31,2021 Aug. 31,2020
Opening balance 1,053 780
Total unrealized gain/loss

- Currency effects recognized through profitorloss -7 -50
-Recognized in the income statement 397 32
Purchase proceeds 409 365
Sales proceeds -239 -152
Management fee 20 15
Realized results recognized through profit or loss 35 43
CLOSING BALANCE 1,668 1,053
The components on level 3 of the fair value hierarchy consist of Equity and Venture Capital Guidelines (IPEV). In valuing its unlisted
investmentsin unquoted private equity funds and unlisted shares. investments, the Group uses different valuation techniques depend-
Fair value is determined based on the net asset value of private ing on the information available. Valuationis done, for example,
equity funds, which is measured by each fund manager in accor- using expected future discounted cash flows.

dance with generally accepted practice, the International Private

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

amounts.
Nominal amount Fairvalue  Nominal amount Fairvalue
Assets 2021 2021 2020 2020
Currency risk management
Currency swap contracts
positive positicn 3,553 26 3,577 &
negative position 413 -1
Forward exchange contracts
positive positicn 769 3 LT 16
negative position 536 -2 279 -18
Oil risk management
Ol futures
positive position 352 23 84 4
negative position 317 -19 255 -1é
Metal risk management
Metal futures
positive position
negative position 13 -1 8
Share price risk management
Options/futures
positive position 3 1
negative positicn -3 -1

#
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26 | PERSCNNEL

2020/2021 20192020

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

Sweden 7 4 =] 5
Subsidiaries

Sweden 2,046 1,558 2,017 1,549
Denmark 356 282 352 278
Norway 263 174 247 206
Finland 127 86 18 82
Germany 71 61 71 &0
Switzerland 1 — — —
Italy 139 121 135 15
Poland 550 361 554 362
USA 2 2 2 2
GROUP TOTAL 3,562 2,649 3,506 2,659

The average number of employees has been calculated based on the company’s paid working hours during the year in relation to the normal number of annual working

hours inthe company.

The Boards of Directors of the Group and the Parent Company consist of two wormen and six men. Of Stena Metall’s senior executives, two are wormen and three are men.

Salaries, remuneration and socialinsurance contributions

202072021

2019/2020

Social insurance
contributions
(of which pensions}

Salaries and ather
remuneration

Salaries and ather
remuneration

Socialinsurance
contributions
(of which pensions)

Parent Company 33 31(14) 33 29
Subsidiaries 1,832 646221 173 571(183)
GROUP TOTAL 1,865 677(235) 1,784 600(192)
Salaries and other remuneration Parent company Subsidiaries  Parentcompany Subsidiaries
Board of Directors and CEQ

Salaries 12 47 " Lé
Bonuses & 0 & 0
Other employees

Salaries 15 1,703 12 1,640
Bonuses - 72 4 o7
GROUP TOTAL 33 1832 33 1,751

Pension costs for the Parent Company's CEO and Board of Directors amountto 5 (4), while outstanding pension cbligations total 120 (108).
Anagreement has been reached with the CEQ entitling him to 24 months’ severance pay.

The Stena Metall Group is covered by the callectively negatiated ITP plan (a Swedish pension plan}, including an alternative TP pension for salaried employees with salaries

exceeding ten times the price baseamount.

Thealternative ITP applies the alternative Alecta premium, with the exception of senior executives in Executive Management positicns, where the premium s 30 % of

pensionable salary.
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27 | RELATED PARTY DISCLOSURES

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

STENA AB

Stena Metall’s subsidiary Stena Oil AB sells bunker oil for ships to the
Stena AB Group. The value of these sales during the financial year
amounted to 1,805 (1,857).

Stena Fastigheter AB has been paid 10 (10) for rents and property
management.

In July, Stena Metall acquired two vessels from Stena Rederi AB
and Stena Ropax Limited, which will be chartered out to Stena Line
and Stena Rederi A/S respectively. Stena Metall already owns
another vessel which is chartered out to Stena Line. The rent for the
vessels amounted to 85 (64).

OLSSON FAMILY
Stena Metall rents offices from the Olsson family. Rents paid
amounted to 20 (20).

All transactions with related parties are carried out on market
terms.

28 | EVENTS AFTER THE END OF THE FINANCIAL YEAR

No significant events have occurred after the end of the financial year.

43
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PARENT COMPANY

INCOME STATEMENT

September 1to August 31, SEK millions Note 202072021 201972020
Net sales 3 242 205
Cost of goods sold 5 -47 -5z
GROSS PROFIT 195 153
Sales expenses -2 -2
Administrative expenses 4,5,17,20 -188 =190
Other operating income and operating expenses. & =22 1
OPERATING PROFIT =17 -38
Income from investments in Group companies 7 — 4Aé
Interest incorme and similar iterns 7 22 1
Interest expenses and similar iterns 7 -29 =26
PROFIT AFTER FINANCIAL ITEMS -24 -17
Appropriations 8 30 25
PROFIT BEFORE TAX 6 8
Taxes 7 4 4
PROFIT FOR THEYEAR 10 12

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

45
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PARENT COMPANY

BALANCE SHEET

ASSETS

August 31, SEK millions Note 2021 2020
Fixed assets

Tangible fixed assets

Buildings 0 397 429
Land and other real estate 10 360 358
Plant and machinery 10 6 7
Equipment 10 3 4
Construction in progress 10 3 4
TOTALTANGIBLE FIXED ASSETS 797 802
Financial fixed assets

Receivables from Group companies 440 418
Shares and participations in Group companies M 1440 1379
Other long-term securities 3 3
Deferred tax assets 12 45 39
TOTALFINANCIAL FIXED ASSETS 1,928 1,839
TOTALFIXED ASSETS 2,725 2,641
Current assets

Short-term receivables

Accounts receivable - 1
Receivables from Group companies 149 270
Current tax assets 3 9
Other receivables 4 2
Prepaid expenses and accrued income 13 34 30
TOTALSHORT-TERM RECEIVABLES 190 312
Cash and cash equivalents — —
TOTAL CURRENT ASSETS 190 312
TOTALASSETS 2,915 2,953
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SHAREHOLDERS’ EQUITY AND LIABILITIES

August 31, SEK millions Note 2021 2020

Shareholders’ equity

Restricted shareholders’ equity

Share capital 13 13
Restricted reserves 3 3
TOTALRESTRICTED SHAREHOLDERS' EQUITY 16 16

Unrestricted shareholders’ equity

Unrestricted reserves 2,720 2,818
Profit for the year 10 12
TOTALUNRESTRICTED SHAREHOLDERS' EQUITY 2,730 2,830
TOTALSHAREHOLDERS' EQUITY 2,746 2,846
UNTAXED RESERVES 14 8 7
Provisions

Other provisions 15 43 37
TOTAL PROVISIONS 43 37

Current liabilities

Accounts payable 20 3
Other liabilities 5 8
Accrued expenses and prepaid income 14 93 82
TOTALCURRENTLIABILITIES 118 63
TOTALSHAREHOLDERS' EQUITY AND LIABILITIES 2915 2,953
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PARENT COMPANY

STATEMENT OF CASH FLOWS

September 1to August 31, SEK millions Note 202072021 201972020

Operating activities

Profit after financial items -24 -17

Adjustments for non-cash items 67 22
43 5

Taxes paid 4 —

CASH FLOW FROM OPERATING ACTIVITIES BEFORE CHANGES INWORKING CAPITAL 47 5

Cash flow from changes in working capital

Increase(-)/Decrease(+) in short-term receivables 101 -171
Increase(+)/Decrease{-) in current liabilities 55 =421
CASH FLOW FROM DPERATING ACTIVITIES 203 -587

Investing activities

Acquisition/sale of Group companies -60 -8
Dividend from Group companies 50 450
Shareholder contribution paid — -3
Acquisition of tangible fixed assets -0 -35
Sale of tangible fixed assets 8 16
Loans to Group companies =27 —
CASH FLOW FROM INVESTING ACTIVITIES -11% 620

Financing activities

Financing activities 26 77
Share dividend =110 =110
CASH FLOW FROM FINANCING ACTIVITIES -84 -33
CASHFLOW FORTHE YEAR 0 0
Cash and cash equivalents at the beginning of the year 0 0
CASH AND CASH EQUIVALENTS AT YEAREND 0 0
Supplemental disclosure to statement of cash flows 19

Adjustments for non-cash items, etc

Anticipated dividend — -50
Depreciation and impairment of assets. 34 34
Capital gain/loss on sale of tangible fixed assets — -1
Sale of tangible fixed assets 22 —
Net result on sale of financial fixed assets — 4
Change in provisions 6 7
Reclassifications - 4
Currency effect conversion of loans ] 22
TOTAL 67 22
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PARENT COMPANY

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Restricted Unrestricted

Share capital FESErVES FESEIVES Netincome Total equity
Opening equity September 1, 2019 13 3 2,844 84 2944
Transfer of previous year’s profit B4 -84 —
Dividend -110 -10
Profit for the year 12 12
CLOSING EQUITY AT AUGUST 31,2020 13 3 2,818 12 2,846
Transfer of previous year’s profit 12 -12 —
Dividend -110 -10
Profit for the year 10 10
CLOSING EQUITY AT AUGUST 31,2021 13 3 2,720 10 2,746

The number of shares in Stena Metall AB is 130,000,

PARENT COMPANY

NOTES

1 | ESTIMATES AND ASSESSMENTS IN THE FINANCIAL STATEMENTS
Estimates and assessments are evaluated on an ongoing basis and are based on historical experience and other factors, including expectations of
future events that are considered reasonable under current conditions. The description in Accounting policies on pages 17-21of the fair value

of derivative or other financial instruments and of the write-down of financial instrurnants to fair value through profit or loss is also applicable
to the Parent Company.

2 | FINANCIAL RISK MANAGEMENT

The Group applies uniform risk management to all its units. Consequently, the description in the Group's Note 25 is in all material respects
applicable tothe Parent Company.

3 | NETSALES

Net sales primarily refer to rental income from properties leased to subsidiaries, which is attributable in its entirety to Sweden, as well as the
provision of certain shared Group services. 3 (3) refers to income from properties leased to outside tenants.

4 | AUDITORS’ FEES

2020/2021 2019/2020
PwC
Auditassignment 3 3
Tax advice 2 3
TOTAL 5 &

Audit assignments refer to the review of the annual report and accounts and the administration by the Board of Directors and the President.
Also included 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 implementation of such other duties. All other work is considered to be other services.
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PARENT COMPANY NOTES

5 | DEPRECIATICN AND IMPAIRMENTS

2020/2021 201972020
Depreciation according to plan by function
Cost of goods sold -33 -33
Administrative expenses -1 -1
TOTAL -34 -34
Depreciation according to plan by asset
Buildings -23 24
Landimprovements -7 -7
Plantand machinery -1 —
Equipment -1 -1
TOTAL -34 -34
6 | OTHER OPERATING INCOME AND OPERATING EXPENSES
This year's and last year's amounts relate mainly to the disposal of property, plant and equipment.
7 | NETFINANCIAL INCOME
INCOME FROM INVESTMENTS IN GROUP COMPANIES 2020/2021 201972020
Dividends frem Greup companies — 50
Liquidation of Group companies — —4
TOTAL — 46
INTEREST INCOME AND SIMILAR ITEMS
Exchange rate gains 3 1
Other financial inceme from Group companies 19 —
TOTAL 22 1
INTEREST EXPENSES AND SIMILARITEMS
Interest expenses, Group companies -26 24
Exchange rate losses -3 —
TOTAL -29 -26
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8 | APPROPRIATIONS

2020/2021 201972020
Group contributions 30 24
Provision for/Reversal of accumulated accelerated depreciation — -1
TOTAL 30 25
9 | TAXES

2020/2021 201972020
Currenttax -2 -
Deferredtax & 4
TOTAL 4 &
Recanciliation of reported tax charge/tax claim
Profit before tax & 8
Tax accerding to current tax rate 21.4% -1 -2
Nen-deductible expenses -2 -10
Tax-exemptrevenue 1 12
Change in deferred tax & 4
REPORTED TAX REVENUE 4 4
10 | TANGIBLE FIXED ASSETS

Land and ather Plant and Cngoing
Buildings real estate machinery Equipment installations Total

Acquisition cost, apening balance
September 1, 201% 726 429 28 52 4 1,239
Acquisitions for theyear 1 10 — - 20 1
Reclassification 18 5 — - -23 -
Sales and disposals -42 -4 -1 — -30 77
CLOSING ACQUISITION COST, AUGUST 31, 2021 703 440 27 52 31 1,253
Opening accurnulated depreciation
September 1, 2020 -297 - -21 -48 -438
Depreciaticn for the year -23 -9 -1 -1 -34
Sales and disposals 14 - 1 - 15
CLOSING ACCUMULATEDDEPRECIATICNS
AUGUST 31,2021 -306 -80 -21 -49 -456
REPORTED RESIDUAL VALUE Aug. 31,2021 397 360 & 3 31 797
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PARENT COMPANY NOTES

CONT.NOTE 10 TANGIBLE FIXED ASSETS

Land and other Plant and Ongoing installa-
Buildings realestate machinery Equipment tians Total

Acquisition cost, opening balance
September 1, 2018 730 426 28 52 5 1241
Acquisitions for the year 8 8 — — 28 [14
Reclassification 15 1 - - -16 -
Sales and disposals =27 -4 - - -13 —46
ACQUISITIGN COST, CLOSING BALANCE
AUGUST 31,2020 726 429 28 52 & 1,239
Opening accurnulated depreciation
September1,201& =291 -62 -21 -47 -421
Depreciaticn for the year 24 -5 — -1 34
Sales and disposals 18 — — — 18
CLOSING ACCUMULATED DEPRECIATIONS
AUGUST 31,2020 -297 -7 -21 -48 -438
REPCRTED RESIDUAL VALUE Aug. 31,2020 429 358 7 4 4 802
11 | SHARES AND PARTICIPATIONS IN GROUP COMPANIES
The holdings of shares and participations of the Parent Company and the Group are specified on pages 54-55.
12 | DEFERRED TAX ASSETS

Aug. 31,2021 Aug. 31, 2020
Net carrying value, ocpening balance 39 35
Provisions during the period & 4
NET CARRYING VALUE, CLOSING BALANCE 45 39
13 | PREPAID EXPENSES AND ACCRUED INCOME

Aug. 31,2021 Aug. 31, 2020
Prepaid rents 2 2
Prepaid insurance premiums 24 24
Other prepald expenses and accrued income 8 b
TOTAL 34 30
14 | UNTAXED RESERVES

Aug. 31,2021 Aug. 31, 2020
Accelerated depreciation
Net carrying value, opening balance 7 7
Provision/reversal for the year 1 -
NET CARRYING VALUE, CLOSING BALANCE 8 7

Of the untaxed reserves, 2 (1) refers to deferred tax.
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15 | OTHER PROVISIONS

Unsecured pension obligations (endowment insurance) have been offsat against corresponding long-term receivables. Other provisions
subsedquently consist of provisions for payroll taxes on the endowment insurance liability.

16 | ACCRUED EXPENSES AND PREPAID INCOME

Aug. 31,2021 Aug. 31, 2020
Accrued salaries 2 al
Accrued social insurance contributions 7 &
Other accrued expenses g 25
Prepaid ncome 53 —
TOTAL 93 52
17 | LEASING
The year's leasing expense for rents amounts 138 (124).
Future minimum lease income as of the balance sheet date amounted to: Aug. 31,2021 Aug. 31,2020
Within cne year 144 128
Between 1and 5years 586 517
More than five years 147 130
TOTAL 879 775

The year’s leasing expense for assets held via operating leases, including leases on premises, amounts to 20 (20).

Future minimum lease fees as of the balance sheet date amounted to: Aug.31,2021 Aug. 31,2020
Withincne year 20 20
Between 1and Syears 81 8z
More than five years 21 2
TOTAL 122 123

18| CONTINGENT LIABILITIES

Aug. 31,2021 Aug. 31, 2020
Sureties for subsidiaries 7hih 7,534
Other sureties m o1
TOTAL 7.545 7.635

19 | CASHFLOW

Received and paid external interest amounted to — (). Interest paid to Group companies amounted to —26 (-26).

20 | PERSCNNEL

For information on the average number of employees, salaries, other compensation and social insurance contributions for employees,
sae Group Note 26.

21 | PROPOSED DISTRIBUTION OF EARNINGS

The Board of Directars’ proposed distribution of the Parent Company’s earnings is found on page 56.
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SHARES AND

PARTICIPATIONS IN GROUP COMPANIES

Reported value

Reported value

Registratio- SEK thousand SEK thousand
Shares in Group companies number Headquarters Holding % Aug. 31,2021 Aug. 31,2020
Stena Recycling Holding AB 556732-2887  GOTHENBURG 100 1,135,380 1,135,380
Stena Trade & Industry AB 558068-9210 GOTHENBURG 100 $4,300 94.300
Stena Technoworld AB 556443-2184  GOTHENBURG 100 %0,005 90,005
Fastighets AB Fyllinge 20:409 556746-5595 GOTHENBURG 100 26,992 —
Fastighets AB Fyllinge 20:8 and 20:9 556371-7718 GOTHENBURG 100 23,299 —
Stena Recycling International AB 556732-2903 GOTHENBURG 100 12,600 12,600
Stena Miljtteknik AB 556139-0922 GOTHENBURG 100 12,200 12,200
GladBkvarns Invest AB 559232-2704  GOTHENBURG 100 10,502 10,602
Umea M1AB 556189-3685 VANNAS 100 10,000 -
Fastighets AB B:staden 15:1 559049-5247  GOTHENBURG 100 2,928 9,928
Stena New Ventures AB 556628-8248 GOTHENBURG 100 5,000 5,000
Stenungsund Karr 1 11AB 559035-4543 GOTHENBURG 100 3508 3,908
Fastighets AB Stilleryd 8:12 558118-8400 GOTHENBURG 100 3,740 3.740
AR Stena Metall Finans (publ) 556008-2561 GOTHENBURG 100 1,200 1,200
Dannholmen AB 556867-2918 GOTHENBURG 100 100 100
Stena Nera AB 556718-5465 GOTHENBURG 100 100 100
TOTAL 1439.250 1.378.963
Group companies’ holdings of shares and participations Corp. ID number Headquarters Holding %
Stena Recycling Holding AB
StenaRecycling AB 556132-1752 GOTHENBURG 100
Stena Metal International AB 556732-2895 GOTHENBURG 100
BatteryLoop Technologies AB 559119-9434 GOTHENBURG 100
Stena Circular Solutions AB 5593191942 GOTHENBURG 100
Stena Circular Consulting AB 5593191958 GOTHENBURG 100
Stena Recycling AS NORWAY 100
Stena Recycling Oy FINLAND 100
Stena Metal Inc USA 100
Stena Recycling AB
Rossholmen AB 556554-8269 GOTHENBURG 100
Bilretur AB 556814-7457 GOTHENBURG 51
Stena Recycling A/S DENMARK 100
Stena Recycling Sp.zo.0. POLAND 100
Stena Recycling AS
Sikkerhetsmakulering AS NORWAY 100
Stena Recycling Decom AS NORWAY 100
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Group companies’ holdings of shares and participations Corp.ID number Headquarters Holding %
Stena Trade & Industry AB

Stena Aluminium AB 5568039-3075 ALMHULT 100
Stena Stal AB 556077-5925 GOTHENBURG 100
Stena Oil AB 556236-0288 GOTHENBURG 100
Halosep AB 559197-5478 GOTHENBURG 100
Stena Stal AB

Stena Stal Moss AS NORWAY 100
Stena Oil AB

Stena Terminals AB 559317-8253 GOTHENBURG 100
Stena Oil Terminal A/S DENMARK 100
Stena New Ventures AB

Repur AB 556732-291 GOTHENBURG 100
Stena Recycling Lab AB 559248-6665 GOTHENBURG 100
AB Stena Metall Finans (publ)

Stena Metall Finans Invest AB 558089-0118 GOTHENBURG 100
Havgalleskaren AB 558054-3285 GOTHENBURG 100
Kollsholmen Shipping AB 558248-5500 GOTHENBURG 100
Stena Metall AG SWITZERLAND 100
Sten MetInsurance AG SWITZERLAND 100
Stena Technoworld AB

Stena Metall Holding GmbH GERMANY 100
Stena Metall Holding S.r.l. ITALY 100
Stena Metall Holding GmbH

Stena Recycling GmbH GERMANY 100
Stena Metall Holding S.r.l

Stena Recycling S.rl. ITALY 100
Stena Recycling S.r.l.

Tred Carpispa ITALY 96
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PROPOSED DISTRIBUTION OF EARNINGS

The Board of Directors proposes that the unappropriated earings in the Parent Company at the disposal of the Annual General Meeting:

Retained earnings SEK 2,720,212,474
Profit for the year SEK 10,377.483
UNRESTRICTED SHAREHOLDERS' EQUITY SEK 2,730,589,957

be distributed as follows:

To the shareholders SEK 450,000,000
To be carried forward SEK 2,280,589,757
TOTAL SEK 2,730,589,957
The proposed dividend reduces the company’s equity/assets ratio to the short or long term or from rmaking the necessary investments.
93.2 percent. The equity/assetsratio is adequate given that the Consequently, the proposed dividend can be defended given the
company continues to operate profitably. Liquidity in the company is stipulations of the Swedish Companies Act, chapter 17, section 3,
similarly considered adequate. paragraphs 2-3 (the precautionary rule).

In the opinion of the Board of Directors, the proposed dividend
does not prevent the company from fulfilling its obligations in either

Gothenburg, the date set out next to our electronic signatures

Dan Sten Olsson Marie Eriksson Mérten Hulterstrém
Chairman of the Board of Directors

William Olsson Lena Olving Joakim Rosengren
Jan Svensson Anders Jansson Fabrice Angelini
Presidentand CEQ Employee representative

My audit report was submitted on the date set out next to my electronic signature

Johan Rippe
Authorized Public Accountant
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AUDITOR'S REPORT

TO THE ANNUAL GENERAL ASSEMBLY OF STENA METALL AB,
CORPORATE REGISTRATION NO. 556138-8371

REPORT ON THE ANNUAL REPORT AND CONSOLIDATED
FINANCIAL STATEMENTS

Opinions

| have audited the annual accounts and consolidated accounts of
Stena Metall AB for the financial year September 1, 2020 to August
31,2021. The company's annual accounts and consolidated
accounts are included on pages 9-56 of this document.

In my opinion, the annual accounts have been prepared inaccor-
dance with the Annual Accounts Act and present fairly, in all material
respects, the financial position of the Parent Company as of August
31, 2021 and its financial performance and cash flow for the year
then ended in accordance with the Annual Accounts Act. The
consolidated accounts have been prepared in accordance with the
Annual Accounts Act and present fairly, in all material respects, the
financial position of the Group as of August 31,2021and of its finan-
cial performance and ¢ash flows for the year then ended in accor-
dance with the International Financial Reporting Standards (IFRS)
as adopted by the EU and the Annual Accounts Act. The statutory
directors' report is consistent with the other parts of the annual
accounts and consolidated accounts.

| therefore recommend that the general meeting of shareholders
adopt theincome statement and balance sheet for the Parent
Cornpany and the Group.

Basis for opinions
| conducted our audit in accordance with the Intemational Standards on
Auditing (SA) and generally accepted auditing standards in Sweden,
My responsibilities under those standards are further described in
the Auditor’s Responsibilities section. | amindependent of the
Parent Cornpany and the Group in accordance with professional
athics for accountantsin Sweden and have otherwise fulfilled my
ethical responsibilities in accordance with these requirements.

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

Other information than the annual accounts and consolidated
accounts
This document also contains information other than the annual
accounts and consolidated accounts, set out on pages 1-8.
The Board of Directors and the President are responsible for the
other information.

My opinion on the annual accounts and consolidated accounts
does nat cover this other information and | am not making any
corroborative statement regarding this other information.

In connection with my audit of the annual accounts and consoli-
dated accounts, my responsibility is to read the information identified
above and consider whether theinformation is materially inconsis-
tent with the annual accounts and consolidated accounts. In this
procedure | also take into account my knowledge otherwise obtained
in the audit and assess whether the information otherwise appears
to be materially misstated.

If, based on the work performed concerning this information,
Iconclude that there is a material misstatement of this other infor-
mation, | am required to report that fact. | have nathing to report in
this regard.

Responsibilities of the Board of Directors and the President

The Board of Directors and the President are responsible for the
preparation of the annual accounts and consolidated accounts and
that they give afair presentation in accordance with the Annual
Accounts Act and, with respect to the consolidated accounts, in
accordance with the International Financial Reporting Standards
(FRS), as adopted by the EU, and the Annual Accounts Act. The
Board of Directors and the President are also responsible for such
internal control as they determine is necessary to enable the prepa-
ration of annual accounts and consolidated accounts that are free
from material misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, the
Board of Directars and the President are responsible for the assess-
ment of the company’s and the Group’s ability to continue as a going
concern. They disclose, as applicable, matters related to going
congern and using the going concern basis of accounting. The going
congern basis of accounting is however not applied if the Board of
Directors and the President intend to liquidate the company, to
cease operations, or has norealistic alternative but to do so.

Auditor’s responsibility
My objectives are to obtain reasonable assurance about whether
the annualaccounts and consolidated financial statementsas a
whole are free from material misstatement, whether due to fraud
or error, and toissue an auditor's report that includes our opinions.
Reasonable assurance is a high level of assurance, butisnot a
guarantee that an audit conducted in accordance with ISAs and
generally accepted auditing standards in Sweden will always detect
amaterial misstatement when it exists. Misstatemeants can arise
from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual
accounts and consolidated accounts.

Afurther description of our responsibility for auditing the admin-
istration can be found on the Swedish Inspectorate of Auditors’
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AUDITOR'S REPORT

website: www.revisorsinspektionen.se/revisornsansvar. This
description is part of the auditor’s report.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Opinions
In addition to my audit of the annual accounts and consolidated
accounts, | have audited the administration of the Board of Directors
and the President of Stena Metall AB for the financial year Septem-
ber1, 2020 - August 31, 2021 and the proposed appropriations of
the company’s profit or loss.

| recommend to the general meeting of shareholders that the
profit be appropriated in accordance with the proposal in the
statutory directors' report and that the members of the Board of
Directors and the President be discharged from liability for the
financial year.

Basis for opinions
| conducted the audit in accordance with generally accepted audit-
ing standards in Sweden. My responsibilities under those standards
are further described in the Auditor’s Responsibilities section. | am
independent of the Parent Company and the Group in accordance
with professional ethics for accountants in Sweden and have other-
wise fulfilled my ethical responsibilities in accordance with these
requirements.

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

Responsibilities of the Board of Directors and the President
The Board of Directors is responsible for the proposal for appropria-
tions of the company’s profit or loss. When a dividend is proposed,
this includes an assessment of whether the dividend is justifiable
considering the requirements which the company's and the Group's
type of operations, size and risks place on the size of the Parent
Company’s and the Group’s equity, consolidation requirements,
liquidlity and position in general.

The Board of Directors is responsible for the company’s organiza-
tion and the administration of the company’s affairs. This includes
among other things continuous assessment of the company’s and

STENA METALL #/ ANNUAL REPORT # 2020-2021

the Group's financial 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 controlled
in a reassuring manner. The President shall manage the ongoing
administration accarding to the Board of Directors’ guidelines and
instructions and arnong other matters take measures that are nec-
essary to satisfy the company’s accounting in accordance with law
andhandle the management of assets in areassuring manner.

Auditor's responsibility

My objective concerning the audit of the administration, and thereby
our opinion about discharge from liability, is to obtain audit evidence
to assess with a reasonable degree of assurance whether any
member of the Board of Directors or the Presidentin any material
respect:

has undertaken any action or been guilty of any omission which
could give rise to liability to the company, or

in any other way has acted in contravention of the Companies
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 our opinion about this, is to
assess with reasonable degree of assurance whether the proposal is
in accordance with the Companies Act.

Reasaonable assuranceis a high level of assurance, butis not a
guarantee that an audit conducted in accordance withgenerally
accepted auditing standards in Sweden will always detect actions or
omissions that can give rise to liability to the company, or that the
proposed appropriations of the company’s profit or loss are not in
accordance with the Companies Act.

A further description of our responsibility for auditing the admin-
istration can be found on the Swedish Inspectorate of Auditors’
website: www.revisorsinspektionen.se/revisornsansvar. This
description is part of the auditor’s report.

Gothenburg, the date set out next to my electronic signature
Johan Rippe
Authorized Public Accountant
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ADDRESSES

SWEDEN

Head Office
StenaMetall AB
Box4088

400 40 Gothenburg
Phene +4610 44500 00
stenametall.com

AB Stena Metall Finans (publ)
Box 4088

400 40 Gothenburg

Phane +4610 44500 00
stenametall.com

StenaMetal International AB
Box 4088

400 40 Gothenburg

Phane +4610 44500 00
stenametalinternational.com

Stena Ol AB

Box 4088

400 40 Gothenburg
Phone +4610 44500 00
stenaoil.com

Stena Recycling AB

Box 4088

400 40 Gothenburg
Phane +4610 44500 00
stenarecycling.se

Stena Stél AB

Box 4088

400 40 Gothenburg
Phene +4610 44500 00
stenastal.se

Visiting address for all the above:
Fiskhamnsgatan 8B
414 58 Gothenburg

Stena Aluminium AB
Box 44

343 21 Almhult

Phone +4610 44528500
stenaaluminium.se
Visiting address:
Haradsgatan 1

343 38 Almhult

DENMARK

Stena Recycling A/S
Banemarksvej 40
DK-2605 Brandby
Denmark

Phone +45 58 67 8550
stenarecycling.dk

NORWAY

Stena Recycling AS
Postboks 1723

3998 Porsgrunn
Norway

Phone: +479124 79 33
stenarecycling.no
Visiting address:
Dokkveien8

3920 Porsgrunn

Stena Stal Moss AS
Arvollskogen 79
NO-1529 Moss

Norway

Phone +4769823 5400
stenastal.no

FINLAND

Stena Recycling Oy
Ryritie 8C

FI-01510 Vantaa
Finland

Phone +358 10 802 323
www.stenarecycling.fi

POLAND

Stena Recyeling Sp. z 0.0
ul. Grojecka 208

02-390 Warszawa
Poland

Phone +48 898 000 555
stenarecycling.pl

GERMANY

Stena Recyceling GmbH
Wittislinger StraBe 7
88415 Lauingen

Germany

Phone +49 9072 953 800
stenarecycling.de

ITALY

Stena Recycling S.r.l.

Via Santa Mariain Campo 2
1-20873 Cavenago diBrianza (MB)
Italy

Phone +38 02 85335374
stenarecycling.it

SWITZERLAND

Stena Metall AG
Bahnhofplatz
CH-6300 Zug
Switzerland

Phone +41 41728 8121
stenametall.com

USA

Stena Metal Inc.

200 Pequot Avenue, Suite 101
Southport, CT

08880 USA

Phone 1475888 9005
stenametalinc.com
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Photography: Lars Ardarve.
Printing: Gateborgstryckeriet.
Produced by the Stena Metall Group.
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SSTENA

Read more about Stena Metall's operations.
and sustainability work in The Annual Review
and Sustainability Report. PDF is available
at stenametall.cem. A printed versioncan be
ordered at info@stenametall.se.
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Stena Recycling AS

S STENA

RECYCLING

It starts here.

Arsregnskap 2020-21
Stena Recycling AS

Arsberetning

Arsregnskap
-Resultatregnskap
-Balanse
-Kontantstrgmoppstilling
-Noter

Revisjonsberetning
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Stena Recycling AS

STENA RECYCLING AS
ARSBERETNING FOR 2020/21

1. Virksomhetens art og lokalisering
Stena Recycling AS er en miljgservicebedrift som tar hdnd om avfallet som oppstar hos vére kunder. Vi har

konsentrert var virksomhet rundt fglgende omrader:

. Innsamling, gjenvinning og handel med stal og metaller

. Innsamling og gjenvinning av farlig avfall

. Innsamiling og gjenvinning av EE-avfail

. Innsamling og handel med returpapir, returpapp med mer
. Innsamling og gjenvinning av nazringsavfall

Stena Recycling AS er et datterselskap av Stena Recycling Holding AB og inngér i Stena Metall konsernet.
Selskapet har hovedkontor i Porsgrunn kommune, og er representert med filialer i ytterligere 7 fylker.
Filialene er lokalisert i Oslo, Frogner, Moss, Skien, Kristiansand, Stavanger, Haugesund, Stord, Bergen,
Kristiansund, Trondheim og Orkanger.

Gjennomsnittlig antall drsverk i selskapet har i regnskapsaret vaert 254 personer.

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

er etter styrets oppfatning i en sunn gkonomisk og finansiell stilling.

3. Arbeidsmiljg

Arbeidsmiljget i selskapet oppleves som godt. Samarbeidet med de ansattes organisasjoner har veert
konstruktivt og bidratt positivt til driften. Sykefravaeret ble 3,1 % i 2020-21 mot 4,2 % &ret fgr. Malet er et
sykefravaer pd mindre enn 5 % og selskapet har arbeidet effektivt med & f& ned fraveeret i regnskapsaret. For
pvrig skyldes deler av fravaeret at flere var langtidssykemeldte med diagnoser som ikke har sammenheng
med arbeidsoppgaver eller arbeidsplass.

| 2020-21 hadde vi ingen skader med fraveer, mot én skade i 20159-20. Vi har i 2020-21 viderefgrt

samarbeidet med bedriftshelsetjenesten som den enkelte filial er tilknyttet.

4, Likestilling

Selskapet har som mal 3 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 forskjellshehandling
grunnet kjgnn i saker som for eksempel lgnn, avansement og rekruttering. Andelen kvinner i selskapet er 18

%, samme niva som i 2019-20. Det er tre kvinner i ledergruppen.
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Stena Recycling AS

5. Diskriminering

Diskrimineringslovens formdl er & fremme likestilling, sikre like muligheter og rettigheter og 3 hindre
diskriminering pa grunn av etnisitet, nasjonal opprinnelse, avstamning, hudfarge, sprék, religion eller livssyn.
Selskapet arbeider aktivt, malrettet og planmessig for 3 fremme iovens formal innenfor var virksomhet.
Aktivitetene omfatter blant annet rekruttering, lgnns- og arbeidsvilkér, forfremmelse, utviklingsmuligheter

og beskyttelse mot trakassering.

Selskapet har som mal 3 vaere en arbeidsplass hvor det ikke forekommer diskriminering pa 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 arbeidssgkere med

nedsatt funksjonsevne foretas det individuell tilrettelegging av arbeidsplass og arbeidsoppgaver.

6. Ytre miljg

Selskapet forurenser ikke det ytre miljg i betydelig omfang. Bedriften har siden 1998 vaert NS-EN 1SO 14001-
sertifisert. Dette er et milj@styringssystem. Sertifikatet forplikter oss til & arbeide aktivt med miljgriktige
Igsninger i alle ledd i vdr bedrift. Det innebeerer bl.a. kontinuerlig forbedringer og konkrete malsetninger pa
miljgarbeidet. Miljgarbeidet fokuseres fgrst og fremst pd transport, produksjon og lager, da dette er

primzere miljgpavirkningsomrader. Selskapet har ngdvendige konsesjoner for dagens drift.

7. Forskning og utvikling

Selskapet bedriver noe forsknings- og utviklingsarbeid relatert til sin daglige drift. Blant F&U-arbeid kan
nevnes utvikling av nye emballasjelgsninger for avfall, kartlegging av nye avfallstyper herunder farlig avfall,
forskning og utvikling relatert til nye og forbedrede gjenvinningsigsninger, samt avsetningsmuligheter.

Selskapets forsknings- og utviklingsarbeid foregr i naer dialog med konsernets gvrige F&U-aktiviteter.

8. Resultatinformasjon
Selskapet har gkt volumene i 2020-21, i tillegg til har rivareprisene pa spesielt jern og metalter gkt i forhold
til 2019-20. Driftsinntekter er NOK 1756 mill. i 2020-21 mot NOK 1364 mill. &ret for. Resultatet far skatt ble
NCK 111,8 mill. mot NOK 40,6 mill. dret fgr.

Markedet i 2020-21 har veert gunstig med hensyn p3 ravareprisene i markedet. Vi har satset videre p3
nye produkter og tjenester, samt fortsatt arbeidet med 3 effektivisere vire prosesser, noe som ogsa vil g

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

Totalkapitalen var ved utgangen av dret er NOK 724 mill., sammenlignet med NOK 636 mill. aret for.
Egenkapitalandelen pr. 31.08.21 er 46,7 %.

Kontantstrgmmen fra operasjonelle aktiviteter var NOK 166 mill. Netto kontantstrgm fra
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investeringsaktiviteter er NOK -58 mill. Netto kontantstrgm fra finansieringsaktiviteter er NOK -107 mill.
Dette gir en endring i likvider for aret p3 NOK 1 mill.
Arsregnskapet gir en rettvisende oversikt av den regnskapspliktiges og selskapets eiendeler og gjeld,

finansielle stilling og resultat

9. Finansiell risiko
Markedsrisiko
Selskapet er eksponert for endringer i valutakurser, da en del av selskapets inntekter er i utenlandsk valuta.

Selskapet inngar terminkontrakter for a redusere denne valutarisikoen.

Kredittrisiko

Risiko for at motparter ikke har pkonomisk evne til & oppfylle sine forpliktelser anses som lav, da det
historisk har veert lite tap pa fordringer. | tillegg forsikrer selskapet alle vesentlige fordringer.

Likviditetsrisiko

Selskapet har en stabil og god likviditet gjennom sin finansieringsordning hos morselskapet og det er ikke
besluttet 3 innfgre tiltak som endrer likviditetsrisikcen. Selskapets finansiering gjennom morselskapet er i

regnskapet klassifisert som kortsiktig gjeld, men er i praksis Ippende uten forfall.

10. Fremtidig utvikling
Etter styrets oppfatning er selskapets finansielle stilling god, og regnskapsaret 2020-21 viser et

tilfredsstillende resultat,
Basert pa tilpasset organisasjon, I@pende effektiviseringsprogram og tilgang pa nye kunder og kontrakter,
forventer selskapet et positivt resultat agsa for regnskapsaret 2021-22. Det er for gvrig knyttet usikkerhet for

hvordan rdvaremarkedet vil utvikle seg inn i nytt regnskapséar.

Med fortsatt hgyt fokus pa gjenvinning i samfunnet og med Stena sin solide posisjon igjennom sentrale

investeringer i milipvennlige og kostnadseffektive I@sninger, ser styret positivt pé den fremtidige utviklingen.

Det er normalt betydelig usikkerhet knyttet til fremtidige forhold.

11. Anvendelse av resultat

Styret foreslar at drets resultat overfgres til annen egenkapital med NOK 86 892 256,
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Porsgrunn, den 04.10.2021

Kristofer Sundsgard
Styreleder

Sandra Sallander
Styremedlem

Max Trandem
Styremedlem (Daglig leder)

Espen Nohr
Styremedlem
Ansattrepresentant

Kristian Bratsberg
Styremedlem
Ansattrepresentant

Trine Glomsaker
Styremedlem
Ansattrepresentant
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Resultatregnskap 01.09 -31.08

Note 2021 2020
Driftsinntekter
Salgsinntekt 2 1744521135 1355828 060
Annen driftsinntekt 11 106 888 6952 737
Sum driftsinntekter 1755628 023 1363 780 797
Driftskostnader
Varekostnad 1143105319 874 858 430
Lennskostnad 3,4 216 165 813 199 955 676
Avskrivning 5,6 47 012 224 47 446 558
Annen driftskostnad 3 231133329 190 121 842
Sum driftskostnader 1637416 685 1312 382 506
Driftsresultat 118 211338 51398 291
Finansinntekter og finanskostnader
Inntekt pa inv. i datterselskap og tilknyttet selskap 7 1318008 737 288
Annen finansinntekt 8 1531999 3824872
Annen finanskostnad 8 9310379 15 307 816
Netto finansposter -6 460372 -10 745 656
Ordinzert resultat far skattekostnad 111 750 966 40 652 635
Skattekostnad pa ordinzert resultat 9 24 858 710 9791 837
Arsresultat 86 892 256 30 860 798
Overferinger og disponeringer
Overfgringer annen egenkapital 11 86 892 256 30 860 798
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Stena Recycling AS

Balanse pr. 31.08.21

Note 2021 2020
Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 9 1123926 195 008
Goodwill 5 0 2275042
Sum immaterielle eiendeler 1123926 2 470 050
Varige driftsmidler
Tomter, bygninger og annen fast eiendom 56 146 913 719 149 979922
Maskiner og anlegg 5,6 147 729 278 144 628 508
Skip, rigger, fly og lignende 5,6 78 359 768 63 892 091
Sum varige driftsmidler 373 002 765 358 500 521
Finansielle anleggsmidier
Investeringer i datterselskap 7 6540 875 6 540 875
Lan til foretak i samme konsern 13 30238 13 530 238
Investeringer i titknyttet selskap 7 8632 128 7314120
Sum finansielle anleggsmidler 15203 241 27 385 233
Sum anleggsmidler 389 329 932 388 355 804
Omigpsmidler
Varer 12 131111542 91 796 826
Fordringer
Kundefordringer 13 163 777 545 132 289 724
Andre fordringer 29 776 910 14 565 595
Sum fordringer 193 554 455 146 855 319
Bankinnskudd, kontanter og lignende 14 10 049 330 9 004 265
Sum omlgpsmidler 334 715 327 247 656 410
Sum eiendeler 724 045 259 636 012 214
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Stena Recycling AS

Balanse pr. 31.08.21
Note 2021 2020
Egenkapital
Innskutt egenkapital
Aksjekapital 10,11 2 500 000 2 500 000
Overkurs 11 31139323 31139323
Sum innskutt egenkapital 33639323 33639323
Opptjent egenkapital
Annen egenkapital 11 304 496 469 217 848 459
Sum opptjent egenkapital 304 496 469 217 848 459
Sum egenkapital 338 135792 251 487 782
Gjeld
Avsetninger for forpliktelser
Pensjonsforpliktelser 4 8 499 859 9371209
Sum avsetning for forpliktelser 8 499 859 9 371 209
Kortsiktig gjeld
Leverandargjeld 13 170 043 538 95 148 938
Betalbar skatt 9 25214 457 11 160010
Skyldige offentlige avgifter 14 15459700 14 552 017
Annen kortsiktig gjeld 13 166 691 913 254 292 258
Sum kortsiktig gjeld 377 409 608 375 153 223
Sum gjeld 385909 467 384 524 432
Sum egenkapital og gjeld 724 045 259 636012 214
31. august 2021
Porsgrunn, 4. oktober 2021
Kristofer Sundsgard Sandra Therese Sallander Max Trandem
styreleder styremedlem styremedlem, daglig leder
Espen Nohr Kristian Bratsberg Trine Glomsaker
ansattes representant ansattes representant ansattes representant
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Kontantstremoppstilling 01.09.20-31.08.21

Note

Kontantstrgmmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad

Resultatandel i datterselskap/tilknyttet selskap

Periodens betalte skatt 9
Gevinst ved salg av anleggsmidler 6
Ordinzere avskrivninger 6
Endring i varelager, kunde og leverandgrgjeld

Forskjeller i pensjonsmidler/-forpliktelser

Netto kontantstrgm fra operasjonelle aktiviteter
Kontantstrgmmer fra investeringsaktiviteter
Innbetalinger ved salg av varige driftsmidler 6
Utbetalinger ved kjpp av varige driftsmidler 6
Netto kontantstrgm fra investeringsaktiviteter
Kontantstrgmmer fra finansieringsaktiviteter
Utbetalinger ved nedbetaling av kortsiktig gjeld
Inn/utbetalinger datterselskap 13

Netto kontantstrgm fra finansieringsaktiviteter

Netto endring i likvider i dret

Kontanter og bankinnskudd per 01.0%
Kontanter og bankinnskudd per. 31.08

2021 2020
111750966 40652 635
-1318 008 -737 288
-11733181 -7977 127
-1345411 -1 804 055
47012 224 47 446 558
23151721 43172792
-1115 597 -1242 958
166 402 714 119 510 557
2394 804 3270869
-60 288 819 -33 098 105
-57 894 015 -29 827 236
-120963 635 -72 434 603
13 500 000 -17 530 238
-107 463 635 -89 964 841
1045064 -281 520

9 004 262 9 285 782

10 049 326 9 004 262
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Stena Recycling AS

Noter til regnskapet for 31.08.2021
Note 1 - Regnskapsprinsipper

Arsregnskapet er satt opp | samsvar med regnskapslovens bestemmelser og god regnskapsskikk i Norge
gjeldene pr. 31. august 2021.

Datterselskap
Investering i datterselskap er vurdert til historisk kost.

Tilknyttet seiskap
Investering i tilknyttet selskap er vurdert etter egenkapitalmetoden.

Salgsinntekter

Inntektsfaring ved salg av varer og tjenester resultatfgres nér levering har funnet sted og det vesentligste av
risiko og avkastning er overfgrt. Inntekter fra salg av prosesserte varer vil bli inntektsf@rt ndr varene er gitt
giennom prosessen s lenge man har avtalt nedstrgmsigsninger og kort tid til leveranse skjer. Salgspris er
fratrukket utgifter til distribusjon.

Klassifisering og vurdering av balanseposter

Omlgpsmidler og kortsiktig gjeld amfatter poster som forfaller til betaling innen ett 3r etter balansedagen,
samt poster som knytter seg til varekretslgpet. Pvrige poster er klassifisert som anleggsmiddel/langsiktig
gjeld.

Omlgpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balanseferes til
nominelt belpp p3 etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
4 vaere forbigdende. Anleggsmidler med begrenset gkonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgres til nominelt belgp pd etableringstidspunktet.

Fordringer
Kundefordringer og andre fordringer er oppf@rt i balansen til palydende etter fradrag for avsetning til
forventet tap. Avsetning til tap gjgres basert pa en uspesifisert avsetning for & dekke antatt tap.

Varebeholdninger

Varelager bokfgres til det laveste av anskaffelseskost og netto salgspris. Netto salgspris er estimert
salgspris ved ordinaer 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 & bringe varene til ndvaerende tilstand og plassering.

Vaiuta

Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i utenlandsk
valuta omregnes til norske kroner ved & benytte balansedagens kurs. lkke-pengeposter som males til
historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved & benytte valutakursen pa
transaksjonstidspunktet. Ikke-pengeposter som madles til virkelig verdi uttrykt i utenlandsk valuta, omregnes
til valutakursen fastsatt pa balansetidspunktet. Valutakursendringer resultatfares lgpende i
regnskapsperioden.

Varige driftsmidier

Varige driftsmidler balansefgres og avskrives over driftsmidlets forventede pkonomiske levetid. Direkte
vedlikehold av driftsmidler kostnadsferes Ispende 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 beldp. Gjenvinnbart
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Stena Recycling AS

Noter til regnskapet for 31.08.2021

belpp er det hgyeste av netto salgsverdi og verdi i bruk. Verdi i bruk er niverdien av de fremtidige
kantantstrgmmene som eiendelen vil generere.

immaterielle eiendeler
Immaterielle eiendeler som forventes a gi fremtidige inntekter, som goodwill aktiveres. Avskrivninger
beregnes lineaert over eiendelenes pkonomiske levetid.

Pensjoner

Selskapet har ulike pensjonsordninger - bade innskuddsordning og ytelsesordning. Pensjonsordningene er
finansiert gjennom innbetalinger til forsikringsselskap, med unntak av AFP-ordningen og en usikret
ytelsesordning for tre pensjonister. Selskapets fondshaserte ytelsesordning ble stengt 1.9.12 og de ansatte
overfert til innskuddsordning.

Innskuddsplaner

Ved innskuddsplaner betaler selskapet innskudd til et forsikringsselskap. Selskapet har ingen ytterligere
betalingsforpliktelse etter at innskuddene er betalt. Innskuddene bokfares som Ignnskostnad. Eventuelle
forskuddsbetalte innskudd balansefgres 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
lgnn. Den balanseferte forpliktelsen knyttet til ytelsesplaner er ndverdien av de definerte ytelsene p3
balansedagen minus virkelig verdi av pensjonsmidlene {innbetalte belgp til forsikringsselskap).
Pensjonsforpliktelsen blir beregnet av en uavhengig aktuar.

Virkningen pa tidligere apptjente rettigheter som fglge av endringer i ordningenes ytelser resultatfgres
umiddelbart. Netto rentekostnader beregnes ved & benytte diskonteringsrenten p3 netto
pensjonsforpliktelse og virkelig verdi av pensjonsmidlene. Denne kostnaden er inkludert i netto
pensjonskostnad i resultatregnskapet (Lennskostnad).

Gevinster og tap som oppstar ved rekalkulering av forpliktelsen og pensjonsmidtene som falge av
erfaringsavvik og endringer i aktuarmessige forutsetninger (estimatendringer) feres mot egenkapitalen.
Netto pensjonskostnad klassifiseres som ordinaer driftskostnad, og er presentert sammen med lghn og andre
ytelser.

Skatter

Skattekostnaden i resultatregnskapet omfatter bdde periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av
regnskapsaret. Skattepkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reversere i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er
sannsynlig at denne kan bli nyttiggjort.

Kontantstromoppstilling
Kontantstremoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Noter til regnskapet for 31.08.2021

Note 2 - Salgsinntekter

2021 2020

Pr. virksomhetsomride
Gjenvinning 1744521135 1356 828 060

Note 3 - Lonnskostnader, antall ansatte, lan til ansatte og godtgjerelse til revisor

Lgnnskostnader 2021 2020
Lgnninger 174737293 162 790 163
Arbeidsgiveravgift 26498 981 24303 080
Pensjonskostnader 9357382 9173184
Andre ytelser 5572157 3 689 249
Sum 216 165 813 199 955 676
Gjennomsnittlig antall drsverk 254 257

Ytelser til ledende perscner

Daglig leder
Lgnn 2 889 669
Pensjonsutgifter 131 906
Annen godtgjgrelse inkl. bonus 558 506

Daglig leder har markedsmessig avtale om saerskilt vederlag ved opphgr eller endring av ansettelsesforhoid.
Ledende ansatte i selskapet far bonus basert pa selskapets resultat, resultat i egen enhet og personlige mél,
Styret har ikke mottatt noen form for godtgjerelse.

Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene i denne lov.

Godtgjgrelse til revisor er fordelt pa falgende: 2021 2020
Revisjon 736 200 719 000
Andre tjenester a5 728 41 000

Merverdiavgift er ikke inkludert i revisjonshonoraret.
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Noter til regnskapet for 31.08.2021
Note 4 - Pensjoner

Selskapet er pliktig til 3 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene i denne lov.

Personlige pensjonsavtaler
3 personer har personlige pensjonsavtaler som blir dekket gjennom driften til selskapet. Ndverdien av total
forpliktelse for disse er beregnet til kr 8 499 859 pr 31.08.21

2021 2020
Rentekostnad av pensjonsforpliktelsen 123197 131018
Arbeidsgiveravgift 17 371 18 474
Netto pensjonskostnad 140 568 149 492

2021 2020
Pensjonsforpliktelser (i begynnelsen av &ret, drets kolonne) 9371209 9 966 110
Resultatfart pensjonskostnad 140 568 149 492
Aktuarielt finansielt tap 244 248 648 058
Pensjonsutbetalinger -1100934 -1220377
Arbeidsgiveravgift -155 232 -172 073
Pensjonsforpliktelser 84993859 9371210
@konomiske forutsetninger: 2021 2020
Diskanteringsrente 1,50% 1,50%
Forventet lpnnsregulering/pensjonsgkning 2,50% 2,00%
Forventet drlig regulering av grunnbelgpet i folketrygden 2,25% 1,75%
Inflasjon 1,75% 1,50%
Gjennomsnittlig arheidsgiveravgift 14,10% 14,10%

De aktuarmessige forutsetningene er basert pa vanlige benyttede forutsetninger innen forsikring nar det
gjelder demografiske faktorer.
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Noter til regnskapet for 31.08.2021

Note 5 - Immaterielle eiendeler

Goodwill Sum
Anskaffelseskost 01.09 97210326 97210326
Anskaffelseskost 31.08 97210326 97210326
Akk.avskrivning 31.08 -97 210326 -97210326
Balansefgrt pr. 31.08 0 0
Arets avskrivninger 2275042 2275042
@Pkonomisk levetid 5-15 &r
Avskrivningsplan Linezer

Avskrivningstiden pa goodwill begrunnes med at selskapet har store markedsandeler i de aktuelle omradene,
og at det er relativt hgye etableringskostnader for nye aktgrer.

Goodwill er ferdig avskrevet i regnskapsaret 20/21.

Note 6 - Varige driftsmidler

Grunnarbeid Maskiner og BYRE Tomter Sum
infrastruktur anlegg
Anskaffelseskost 31.08.20 153 749 804 533 866 489 182 553 652 56 265 208 926 435 449
Tilgang 20560058 38 901 380 827380 0 60 288 818
Avgang [} -16 713 138 0 G -16 713 138
Anskaffelseskost 31.08.21 174 309 862 556 054 731 183 381 332 56 265 204 970011129
Akk. avskrivning -85 950 095 -408 325 453 -92 732 817 a -597 008 365
Balansefgrt pr. 31.08.21 78 359 767 147729 278 90 648 515 56 265 204 373002 764
Arets avskrivninger 6092 382 34751217 3893583 0 44 737182
@konomisk levetid 204r 3-15 &r 25 ar
Avskrivningspian Lineaer Lineaer Linezer
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Noter til regnskapet for 31.08.2021

Note 7 - Datterselskap, tilknyttet selskap mv

Eier-
Selskap Kontor andel
lern og metallomsetning AS Larvik 50%
Megrlandsmoen Bilopphugging AS Arendal 33%
Stena Recycling Decom AS Porsgrunn 100 %
Sikkerhetsmakulering AS Porsgrunn 100 %
Arets resultat i tilknyttede selskap er bokfart etter egenkapitalmetoden og utgjer kr. 1318 008.
Note 8 - Valuta
2021 2020
Valuta
Resultatfgrt valutagevinst 1525706 3748795
Resultatfagrt valutatap -3 240814 -4 614 645
-1715 108 -865 850
Valutagevinst og tap inngar hhv i linjene annen finansinntekt og annen finanskostnad.
Note 9 - Skatt
Arets skattekostnad fordeler seg pd: 2021 2020
Betalbar skatt 25787628 10720 891
Endring utsatt skatt/skattefordel -928 918 -929 054
Arets totale skattekostnad 24 858 710 9 791 837
Beregning av drets skattegrunnlag: 2021 2020
Ordinzert resultat fgr skattekostnad 111 750 966 40 652 635
Permanente forskjeller 2521634 4 570889
3% av skattefrie inntekter etter fritaksmetoden 39540 22119
Tilbakef@gring av inntektsfdrt utbytte -1318 008 -737 288
Endring i midlertidige forskjeller 4222359 4222 969
Alminnelig inntekt 117 216 491 48 731324
Ytet konsernbidrag 0 -3 257 532
Arets skattegrunnlag 117 216 491 45473 792
Betalbar skatt (22%) av drets skattegrunnlag 25787 628 10004 234
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Noter til regnskapet for 31.08.2021

Oversikt over midlertidige forskjeller 2021 2020
Driftsmidler inkl goodwill -9314 292 -7 472 496
Utestaende fordringer -350 000 -300 000
Gevinst- og tapskonto 13 162 098 16 452 622
Regnskapsmessige avsetninger, fremtidig vedlikehold mv -106 704 -195 317
Netto pensjonsforpliktelse som er fprt i balansen -8 499 858 -9 371 209
Netto midlertidige forskjeller pr 31.08 -5 108 756 -886 400
Utsatt skattefordel/Utsatt skatt -1123926 -195 008
Betaibar skatt i balansen 2021 2020
Betalbar skatt p3 drets resultat 25787628 10 004 234
Betalbar skatt fra tidligere ar -219 081 1155776
Skattefunn -354 090

Total skyldig skatt i balansen 25214 457 11160 010
Forkigring til hvorfor drets skattekostnad ikke utgjsr 22% av resultat

for skatt 2021

22% skatt av resultat fgr skatt 24585213

Permanente forskjeller (22%) 273 497

Beregnet skattekostnad 24 858 710

Effektiv skattesats *) 222%

*) Skattekostnad i forhold til resultat fgr skatt
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Noter til regnskapet for 31.08.2021

Note 10 - Aksjekapital og aksjonaerinformasjon

Aksjekapitalen bestar av:

Ordinaere aksjer

Oversikt over aksjonaerene i selskapet pr. 31.08:

Stena Recycling Holding AB

Alle aksjer har lik stemmerett

Antall Pilydende
2 500 1000
Ordinzere Eier-
aksjer andel
2 500 100 %

Balansefprt
2 500000

Stemme-
andel
100 %

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.

Note 11 - Egenkapital

Aksjekapital Overkurs Annen Sum
egenkapital
Egenkapital 31.08.20 2 500 000 31139323 217 848 459 251487782
Arsresultat 0 o] 86 892 256 86 892 256
Estimatavvik pensjon 0 0 -244 246 -244 246
Egenkapital 31.08.21 2 500 000 31139323 304 496 469 338135792
Note 12 - Varer
2021 2020
Ravarer 127 242 550 87379822
Varer under tilvirkning 3 868992 4417 004
Sum 131111542 91 796 826
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Stena Recycling AS

Noter til regnskapet for 31.08.2021

Note 13 - Mellomvaerende med selskap i samme konsern og tilknyttet selskap

Fordringer

Lan til foretak i samme konsern
Kundefordringer

Sum

Kundefordringer forfaller innen ett ar.
Gjeld

Leverandgrgjeld

Kassekreditt

Sum

Leverandgrgjelden forfaller innen ett ar.

Kassekreditten er Ippende og har ingen forfallsdato.

Note 14 - Bankinnskudd

Bundne skattetrekksmidler utgjer

Note 15 - Pant og garantier

Total garantiramme er pa kr 97 915 702. Selskapet har lgpende garantier p3 kr 14 759 015.

2021 2020
30238 13530 238

40 496 838 34750916
40527 076 48 811 154
2021 2020
1787102 1770130
82 375 389 203 198 517
84162 491 204 968 647
2021

9623 305
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Noter til regnskapet for 31.08.2021

Note 16 - Transaksjoner med nzerstiende

Salg av varer
Stena Aluminium AB

Stena Metal International AB

Stena Recycling A/S
Stena Recycling AB

Stena Recycling International AB

Sum

Salg av tjenester
Stena Stal Moss AS

Stena Recycling Holding AS
Sikkerhetsmakulering AS

Sum

IT kostnader

Stena Recycling International AB

Kjop av varer
Stena Recycling AB

Stena Components Nybro AB

Sum

Kjep av tjenester
Stena Metall AB

Stena Recycling International AB
Stena Metal International AB
Stena Recycling Holding AB
Stena Metall Finans AB

Stena Recycling AB

Sikkerhetsmakulering AS

Sum

Renter
Stena Metal Finans

2021 2020
37954 809 33 782 809
383322728 296 251717
991 229 0
310216 382 212 157 696
0 864 311

732 485 148 543 056 533
2021 2020
270633 266 061
1290214 813 821
1449996 0
3010 843 1079 882
2021 2020
11620727 10011 209
2021 2020

4084 368 6791291

0 113 486

4084 368 6904 777
2021 2020
3046318 1582 587
3115976 3938174
4050518 4981 464

6 096 589 5850895

0 56875

0 38439

96 609 0

16 406 010 16 448 434
2021 2020
5479148 9324121
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Til generalforsamlingen i Stena Recycling AS
Uavhengig revisors beretning

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert Stena Recycling AS' rsregnskap som bestr av balanse per 31. august 2021,
resultatregnskap og kontantstremoppstilling for regnskapséret avsluttet per denne datoen og noter til
drsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende Arsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende hilde av selskapets finansielle stilling per 31. august 2021, og av dets resultater og
kontantstrommer for regnskapsiret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfeart revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vire
pvrige etiske forpliktelser i samsvar med disse kravene. Etter vir oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vér konklusjon.

purig informasjon

Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra drsregnskapet og den tilhgrende revisjonsberetningen.

Var uttalelse om revisjonen av drsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den
avrige informasjonen.

1 forbindelse med revisjonen av arsregnskapet er det vir oppgave & lese gvrig informasjon med det
formal & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
drsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den avrige informasjonen inneholder vesentlig feilinformasjon er vi
pélagt & rapportere det. Vi har ingenting & rapportere i si henseende.

Styrets og daglig leders ansvar for drsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for & utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er ogsd ansvarlig for slik internkontroll som den finner nadvendig
for 4 kunne utarbeide et drsregnskap som ikke inneholder vesentlig feilinformasjon, verken som falge
av misligheter eller utilsiktede feil.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwe.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap
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Ved utarbeidelsen av Arsregnskapet m3 ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for &rsregnskapet s lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av drsregnskapet

Vart mil med revisjonen er 4 oppni betryggende sikkerhet for at drsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og 4 avgi en
revisjonsberetning som inneholder vir konklusjon. Betryggende sikkerhet er en hoy grad av sikkerhet,
men ingen garanti for at en revisjon utfart i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppstd som fglge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pivirke skonomiske beslutninger som
brukerne foretar basert pi irsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisj retninger

Uttalelse om andre lovmessige krav

Konklusjon om Grsberetningen

Basert pd vir revisjon av drsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
arsberetningen om drsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering
er konsistente med drsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pé var revisjon av Arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nedvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til 4 sarge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokferingsskikk i Norge.

Oslo, 4. oktober 2021
PricewaterhouseCoopers AS

Anne Kristin Huouse
Statsautorisert revisor
(elektronisk signert)

(2)
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