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I N D EP E N D ENT AU D ITOR'S REPORT

Tothe shareholdets of S.N. Nuclearelectrica S.A.

Repoi o n c o ns ol i clatec! f i n a n c ial state m e nts

l. We audited the attached consolidated linancial statemenls of S.N. Nuclearelectrica S.A. (the
"Companl'), togetherwith its subsidiaries (the "Group")with its registered office in Bulevardul lancu de
Hunedoara, nr. 48, seclor 1, Bucharesl, Romania, identified by the unique tax registratton code
RO 1 0874881 , whjch includes the consolidated statement of financial position as at 3 1 December 2025,
the consolidated slalement of profit and loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated siatemenl of cash flows for lhe linanclal year
ended, including a summary of significant accounling policies and explanatory notes.

2. The consolidated financialstatements as at 31 December2025 are identified asfollows:
. Net asserTota equity:
. Net result for lhe fnancia year profit:

15 900 919,080 lei

2 342 265 564 le

3. ln ou r op n on, except fo r the possible effect of the matter referred to in pa rag raph 4 below lhe atlached
consolidated financa stalemenls give a kue and farvewof the Groups financial position as at 31

December 2025, as we I as ts fnancial performance and cash flows for the year ended that date tn
accordance wth Order of lhe Minsler of Public Finance No. 284412A16 f$ the approval of the
Accounting Regulaiions in accordance with the lnternationa Fnancial Reportng Standards, wiih
subsequenl amendrnenis and wth the accounting poicies described in the noles to the consolidaied
financralstatements.

Basis for qualified opinion

1. As al 31 December 2024, the Group presenied under 'Asseis under constftrclion , capilalised lems
realed io Llnils 3 and 4 of the Cernavoda nucear power plant amountng to RON 273,960,000, for
which suffcient and appropriate aud t evidence regarding ihe allocaton of conslruct on costs cou d nol
be obtained. Forlhefnancialyearended 31 December2025, the Group proceeded with allocating the
construction cosls between lhe two unils, based on a report prepared by an independenl valuer.
Consldering that ihe opening balances affect both the iinanca position and the inancial performance
for the 2025 fnancial year, we were unab e lo determine the c!mulaUve effect of a|y adjustments that
might have been necessary on ihe proft or oss for the period changes in deferred income iax for the
period, and on equlty for the financ a year ended 31 Decernber 2025.

2. We conducted our aud t n accordance wlh lnternational Standards on Auditing ('SA'), EU Regulalion
No. 537 ofthe European Par ament and of lhe Councii (hereinafter referred to as lhe "Regulalian') and
Law no 162/2017 (the "Larl'). Our respons b liiies under lhese standards are described in deta I in lhe
section'Audltor'sresporsibililiesinanauditofconsalidatedfinancialstaleneris"ofourreporl We are
independent from the Group under ihe Code of Ethics for Professiona Accounlanis issued by the
nternational Ethlcs Slandards Board for Accountants ('/ESaA Code'), elhica requirements that are

relevanl to the au d it of financial statements in Roman ia, incl! d ing the R eg ulation a nd the Law and h ave
fulfilled our elhical respons b lities in accordance wllh these requlrements and the IESBA Code We
be ieve that lhe aud t evidence we have obtained ls sufficient and appropriaie to provide a basis for our
qualfed op nion.
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Etnphasis of matte rs

3. We draw attenlon to Note l of the consolidated financial siaiemenis which descrlbes the fact that
nvestmenls n ljnrts 3 and 4 are p anned to be made by lhe Company s subs d ary - Energonuclear
S.A. ln addiiion d u rin g 2022 the Com pa ny established together with an investor the com pany Ropower
Nuclear SA whose object is the development of a nuclear power produciion capacty based on sma I

modular reacior (SMR) iechnology. The estimaied tolal recoverabe amount of nvestments in

Cernavoda Un ts 3 and 4 and SMR nc ud ng also all conso dated iterns capitalized by the Company
was d€terrnined by management based on certain assumptons professional tudgments and
probabi ties regarding subsequent events, which are considered reasonab e rn the c rcumstances, as
wel as olherfaciors assuming that ihe current negotiaiions behryeen lhe Company s management and

its d scussion parlners regard ng lhe nvestment n these un ts wi I be successfu ly concluded. These
aspects are supporled by ihe fact that n tr arch 2023 Law no. T4 regard ng the approval ofthe signing
ofthe Support Agreement behdeen the Romanian Slate and Societatea Nationa a Nucleare ectr ca S A.
for the Cernavoda NPP Units 3 and 4 Project Also, these assumptions are based on ceriain externa
factors on wh ch the implementation of the menlioned proiects depefds, such as: lhe supporl of lhe
Romanian State to ensure lhe egislatve framework and the necessary financ ng, attracting externa
fundsforthe implementai on ofproiecls ln addiiion in February 2026, the shareholders ofthe Company
approved thefna investment decision for the Small l\Iodu ar Reaciors (SIi/lR) Project based on the
feasibility study n the event that any of the premses profess onal judgmenis probab ites of
subsequent evenis and other factorc do nol materia se favouraby ths coud resuli in a matera
adjustment to the net carrying amounl of the Groups assets, abilties and consolidated results forthe
clrrent or fulure financia year that cannol reasonably be estimated at the daie of issle of those
consolldated fnancial slatements. Our opinion is not modiiied in lhis regard

4. The key audit aspects are those aspectsihat, based on our profess ona tudgemenl, were ofthe greatest
importance for the audtofthe consolidated financial stalernents ofthe current perod. These ssues
have been addressed in the context of audit ng the financial statements as a who e and form ng our
oprnion on them, and we do not provde a separate opinion on ihese key issues.

. Provisions for liabilities and charses.

' Description. As presenled ln Note 17 'Provls/ors For rsks ard experses', lhe group has
registe.ed on December 31, 2025 provisrons n the ar.ouni of RON 377,071 737. ofwhich ln
the onq term lhe amourt of RON 234,517603 and ir the shod term the amount of RON
'142,554,134. The decision to aaake provision foa risks and charges or io present a contingeni
liabiity in consolidaied fnancia statements depends on professiona tudgment and cedain
estimates by the Company's management. We consdered lhat ihe recognton or not of
provisions for risks and expenses is maierial for the audit, as it involves a signifcant degree of
professiona ludgemeni.

- Our aesponse. Ouraudii proceduresto addressthe rskoimateria misstatement in relalion to
the recognlion of provisions for risks and charges, whch was considered materaly risky
incLuded:

> Revew of lhe resolutions of the General Sharehoders fi,4eetings, ordinary and

2 Ana ysls of the Groups current ob igations underwh ch prov sions have been recognised,

; Analysis of professiona reasoning used by lhe Company s lvlanagemenl in deierm n ng lhe
probab e outcomes of events as wellas quanlification ofobligatons

; obta ning and eva uating lawyers'answers lo auditors elters followed by obtaining
carificalions on lhe slatus of certa n disputes During the audit mission, discussrons were
also held with managefireni and lawyers (inierna and external) on signifcant d]sputes

; critcai assessment of the Company's working assumptons and estimales with respect to
disputes including the amounl oi provisions recognised in lhe conso idated financal
staiemenls or contingeni lab lities presented
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> analysi6 of the maturity of the obligaton6 underlying the establishmenl of provisions and

their short- and longlerm classification,

> lveasuremeni of the information disclosed in the notes to the consolidaied financial
stalements on provisions for risks and charges in accordance with the requirements of
appl:cable repoding standards

5. This report is addressed exclusively to the shareholders of the Company as a whole. Our audit was
carried out in order to be able to report to the Company's shareholders those aspecls that we must
repoft in a financial audit repod and not for other purposes. To the extent permitted by law, we accept
and assume responsibility only to the Company and its shareholders as a whole for our audit, for this
report.

6. Taxalion in Romania is conslanlly evolving There is a possibilily of dilferent inteDrelations of legal
provisions by the I\rinislry of Finance and ocallax authorites, The Companys management recorded
in the submitted accounts various taxes, penalties and fees based on lhe best interpretation of the tax
provisions in force, an inlerpreialion which, however, can be challenged by a possible fisca conlrol.

Responsibilities of management ancl persons tesponsible fot governance fot consolidated {inancial

7. The Com pa ny's managemeni is responsible ior preparlng consolidated ilnancial statements lhat provide
a true and fair view in accordance with OI\,4FP 284412016 and for that intemal controlthal management
considers necessary to allow the preparation of consolidated financial slatements free from material
misstatements, caused either by fraud or error.

8. In prepanng consolidated financial stalements, managemenl shall be responsible for assessing the
Group's ability to continue as a going concern, for disclosing going concern in lhe notes to consolidated
financialstatements, ifany, and for using going concern accounUng, unless management elther intends
to liquidate the Group or cease operations, or has no realistic alternative otherlhan these.

9. The persons responsible for governance are responsible for overseeing the Group's flnancial reporting

Responsibilities ol the auditot in an audit ol consolidatecl financial statements
'10. Our goals are to obiain assurance Reasonable on whelher the inancial slatements, as a whole, are

free from mate al misstalemenls, whelher caused by fraud or error, and in issuing an audiior's report
thal includes our opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee
ihat an audit conducled in accordance with lSAs willalways detect a malerial misstatement, ifone exisis.
Dislortions can be caused eilher by defraud error and are considered material if lhat can be expected,
llax reasonably well, lhat they, individually or cumulalively, will lnfluence economic decisions of users
taken on the basis ofihese consolidated financial statements.

11. As part of an ISA audit, we exercise professional ludgement and maintain professional skeplicism
throughout the audit. Also:

al'

- We dentiy and assess rsks of materia m sstatement of consolidated financial statements
caused by ether fraud or error, design and execute audit procedures n response to lhose rrsks
and oblain suffcient and appropr aie audit evidence to provide a bas s foa our op n on. The r sk
of nol deteciirg a malera misstatement due lo fraud is hgher than nol delecUng a maleral
misstateaaent due lo error, as fraud can nvove coluson, forgery, nlentional omissrons,
misrepresertation and avordance of nteTna contro

- We understand lnternal controlrelevanttotheaudl,wlthaviewtodesgnngaudtprocedures
appropriaie to ihe c rcur.stances, but wthout the purpose of expressing an op n on on the
effecUveness of ihe Group's nternal contro

- We assess the adequacy of the accounting pollces r,rsed and the reasonab eness of the
cantabile estimates and related disc osures raade by management.

- We conclude on the appropriateness of managemenl s use of account ng on a going concern
bass and determine. based on the audt evidence obtained whether there ls matera
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uncertainty about events or condilions lhal co!ld raise material doubts about the Group's ability

to continueasa going concern lf we conclude that there is material uncertalnly we should
draw attention in lhe aLrdiior's report 10 releted disclosures in consolidated financial stalements
or, if such disclosures are inadequate, modify our opin ion. Our conclusions are based on audit
evidence obtained up to the date of the auditois report, Howevet, future events or conditions
may cause the Group to slop golng on a going concern basis

- We evaluate lhe presentation structute and content of consolidaled flnancial statements,
including disclosures, and the extent to which consolidated financial statements reflecl the
underlying transactions and events ln a manner that results in a fair presentation

12. We communicate 1o those responsible for governance, among other aspecis, ihe planned scope and
limlng ofthe audit, as well asthe main findings oflhe audit, including any stgnificant deficiencles in
inlernalcontrol, thal we denlii/ during ihe audit.

'13. We also provide those responsible for governance with a stalement as to our compliance with ethica
independence requirements and communicate io ihem a I relationships and other matters that may
reasonably be considered to afieci our independence and, where applicable, related safeguards.

14. Among the issues we have communicated to those responsible for governance, we deiermine lhose
aspects thai were of greater importance in the audit of consolidated financial stalemenls in the current
period and are therefore key audit issues. We describe these maiters in our audit report unless
legislation or regulalion prevents the matierfrom being made public, or in extremely rare circumstances
we believe that somelhing should not be disclosed in our report because the benefits of the public
interesl are reasonably expected to be outweighed by the negalive consequences ofsuch disclosure.

Repo,l on the compliance ol the fianagement report with lhe consoliclatec! linancial statements and
the non-tinancial statement

The Directors of the Company are responsrble for preparing and submiiting, in accordance with the
requiremenls of Arlicles 15-19 ofthe Accounting Regulations approved by OI\,4FP 284412016, an annual
report oflhe Directors that does not conlain signiiicant missiatemenls and fot that internal controlihat
the management conslders necessary to allow lhe preparation of the annual report ofihe Direclors that
does not contain significant misstatements, due to fraud or error.

The ann ual ma nagement reporl does nol form pari ofthe consolidated financial stalements ofthe Group.

Our opinion on consolidated financial slatements does not cover the annual managemenl report.

ln conneclion with the audit of ihe consolidated ilnancial stalements for the year ended December 31,
2025, lt is our responsibility to read the annual management report and, in doing so, to assess whether it
is malerially inconsisteni wiih ihe conso idaled financialstatements, orwiih knowledgewe have obtained
during the audit, orwhether it appears 1o be materially misstated.

Regarding the annual report ofihe administrators, we have read and report whether it has been prepared,
in all material aspects, in accordance with the requirements of Ot4FP 284412016, Annex 1, paragraphs
15-'19.

Based solely on the activities to be car ed out dulng the audil of consolidaied iinancial statements, in
our opinion:

a) The informaUon presented in the annual management report for the financial year for which ihe
consolidated llnancial statements have been prepared ls consisient in all material respects with the
consolidated financial slatements

b) The annual report of the adminrstaaiors was prepared, in all material aspects, in accordance with the
requirementsof OI\,4FP 284412416, Annex 1 paragraphs 15-19 and 26-28,

c) The annual managemenl report tncludes the non-financial staiemenl provided for ln art 39 of OI\,,lFP

2844t2416.

ln addition, based on our knowledge and undersianding gained during the audit of the consolidated
,nancial statements for the year ended December 31, 2025, we are required to reportwhether we have

4
Phone/hrr{'10)2r3,31e!h5-Eodr o,ie@pff ilo a.o.ry{p(rn.ol]!::l!

y aJ P KF Gtobdt, 6e netuqk oJ n nb.t ent bs o! ptr tntnadoDct Lhtu4 2cd1 ol \9hi.\ B d epdhte drd b4db hep"ne
.hti ard c.dpt oo t6ry:ibiti.y ot hob ir/ Jot ke kbrs at hdctidB at ony kdtutud n nb, ot @n.spand$ lrtie.



arD PKF
Finconta

identrfied materal m sstatements in the annual management report. We have nothing to report on lhis

The conso dated annual management report for 2025 ncludes sustainabi ty reporiing Our opinion on
consolrdaied fnancial statements does not coverthe sustainabiity report

Rcporl on othet legdl d d tegLrldtot/ ptovtsia|,
i) Audit requirements for public-interest entities

We were appointed auditors of the Group by the General N,4eet ng of Shareholders by Dec sion no 'l of
28 Febtuaty 20241o audrl the consoldated fnancia siate..enis ofthe Group, forlhe financial years
ended3T December2023,2025 a\l2025 The tolalun nterrupted durallon ofour commitment is 3 years.
cover ng frnancialyears ended December 31 2023,2424 atu2025

We confirm that:

. Our audl opinon s consistent with the additioral report submitted to the Companys Eoard of
Directors, wh ch we issued on the same dale we issued th s repoar Also in cond!ctrng o!r audit we
mainta ned our independence frorn ihe aLrdited entity

. Ouraudit opinion on the consolldaied financ alstaternents expressed nthisaeporlisconsrslentwth
the additionat report subm tled to the Company's Audit Commiltee

. We have noi provided for the Company the prohibited non-audit services ment oned in Adicle 5 (1)
of EU Regulat on no 537/2014

ii) Report on compliance with the p.ovisions of Delegated Regulation (EU) 2018/815 of the
European Commission, which includes regulatory technical standards on the single electronic
reporting format

We have performed a reasorable assurance mission on the compliance of the conso rdated financial
statements n XHTML format of S N. Nuclea.e eclr ca S.A. (the'Compary'') on 3'1.T2.2025 ('XHTI\41

statements'), wth the provislons of Delegated Regulation (EU) 2018/815 of the European Commission,
which establishes the regulalory technical standards on specfying a single electron c reporting foraaal
('ESEF RrS).
The responsibility of the Company's management for XHTML situations prepared in accordance
with RTS regarding ESEF

The Company's managemenl s responsible for preparng XHTIVIL stalements in accordance wth the
RIS or LSLL. ll-rs'esponsror iry'rvoves
. designing, implementing and maintarning adequate internal conlro over ESEF reporlng
. seleclion and affix ng of appropriate iXBRL mark ngs,
. ensuring cons siency between digitized informaiion and conso rdated iinancial statements pub ished

according to the provls ons of Order 284412016.

Our responsibility

Our responsibility rs to express, on the basis of ihe audit evidence obtained a concLrsion on lhe
compliance ofe ectronic labellng of items in corsolidated iinanc alsiatements inaccordancewlhAarce
4 ofthe Delegated Regu ation. in a I mater al respects Our reasonable assurance engagement has been
conducled in accordance wilh lnlernatona Siandard on Assurance Engagements 3000 (revlsed) -
'Assurance engagenents other than audils or reviews of hisloricalfinancial itlorrratiolr', issued by ihe
lnlernatonalAudit ng and Assurance Siandaads Board.
A reasonable assurance engagement under SAE 3000 involves carrying out procedures to obta n
evidence of complance with Arice 4 of the ESEF Delegated Regu ation. The nature, t ming and extent
ofthe procedures seected sha depend on lhe auditor's tudgement, ncluding in assessing ihe rlsk of
signfcant deviatons from lhe provisions of Article 4, whether due io fraud or error. A reasonable
assurance mission involves:
. gaining an understand ng ofthe label ng process and relevant internalcontrols
. reconcilalion of labeled daia with aud ted consolidated fnancial statements of the Company,
. assessing the completeness ofthe labellng oflhe Company's conso idated financialslatements using
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XBRL markup language,
. assessing whelher all iXBRL markings, including volunlary markings, comply with ESEF reporiing

requirements
We considerthal the evidence oblained is sufficient and appropriate to provide a basis for our conclusion

atD

Conclusion

ln our op n on, the conso idated financ al statements ncluded n the annual repoi( comply, ln
'especls wilh rte P-S reqJr emer 15 fo ESEE

ln this report we do not express an audit op n on rev ew conclusion or any other assurance
regard ng consoldated frnarcial siatements Our aud t opinion on the conso idaled fnancral
oflheCompanyforlhefnancia yearended3l l22025isincludedinthesecton Repod o,
can soi.lated financtal stalemenls above

al mat€ria
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