
 

    
 

Framework for state ownership, financing and risk-sharing in new 
nuclear power 
In June this year, the Swedish Government adopted a decision on the state's involvement in 
Videberg Kraft, including a shareholders' agreement between the state, Vattenfall and 
Industrikraft. The state intends to become the majority owner holding 60 per cent of the 
shares, while Vattenfall and Industrikraft will own 20 per cent each. 

As part of the purchase agreement, the parties have also agreed on the main terms and 
conditions for the management of future nuclear waste. The state involvement includes 
government loans, price hedging through two-way contracts for difference (CfD) as well as a 
model for risk and profit sharing. 

The detailed terms of the agreements are not public, as they form part of commercial 
agreements between the parties. The key building blocks of the approach are a combination 
of state ownership, financing and risk sharing that aims to enable investments in new 
nuclear power, where the risks are shared between commercial actors and the state, with 
the principle that the party able to control a risk also carries the responsibility for it. 

The next step is to notify the European Commission for state aid assessment. A decision is 
expected to be made in the autumn of 2027. 

Q&A 

What has happened? 

The Swedish state has signed an agreement to acquire 60 per cent of the shares in Videberg 
Kraft from Vattenfall. The state, Vattenfall and Industrikraft have also agreed on the main 
terms and conditions for risk sharing and financing of Videberg Kraft. 

Which are the agreements? 

These are:  

- A share purchase agreement that also includes the main terms and conditions for 
risk sharing and financing of Videberg Kraft, including a solution for waste 
management 

- A shareholders' agreement that describes how Videberg Kraft will be governed and 
financed by its owners. 

What does the share purchase agreement entail? 

It is the agreement that regulates the state's acquisition of 60 per cent of the shares in 
Videberg Kraft. The agreement is, among other things, conditional upon approval under the 
European Commission's state aid assessment. The agreement also consists of appendices 
outlining the principal terms governing risk-sharing, the CfD, loans, and waste management. 

 



   

 

    
 

When will the state become an owner of Videberg Kraft? 

Likely by the end of 2027. The completion of the acquisition is subject to the state aid 
process of the European Commission.  

What will the state pay for the 60 per cent of the shares, and how was that amount 
determined? 

The purchase price will be determined based on the value of the shares at the time the state 
formally enters as an owner (likely in 2027). The purchase price will not exceed SEK 1.8 
billion, which corresponds to the mandate granted by the Swedish Parliament through the 
Spring Amending Budget (Vårändringsbudgeten). 

Who has assessed the company's future value, and how was the valuation determined? 

The valuation will be determined based on the project's level of maturity at the time of the 
acquisition and the investments made by the company up to that point. An independent 
third party will verify the valuation when the state acquires its shares. 

What does the agreement you have reached entail with respect to nuclear waste? 

The agreement regulates how risks associated with the new waste management system will 
be allocated among the different parties involved. The underlying principle is that risks 
should be borne by the party best able to manage and control them. 

For example, Videberg Kraft will be responsible for the waste generated by its own 
operations. Accordingly, Videberg Kraft will bear its share of the associated costs in line 
with the fundamental environmental principle that the party generating waste also will pay 
for its share. However, Videberg Kraft will not be responsible for developing, constructing, 
owning, or operating the new waste management system itself. 

Why is a new final repository needed? 

The final repository system currently in place was designed and licensed to manage waste 
from today's nuclear reactors. The existing repositories only have sufficient capacity to 
handle the waste generated by the current reactors over its operational lifetime and 
therefore cannot accommodate additional used nuclear fuel. As a result, a new final 
repository is a prerequisite for new nuclear power. 


