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I N O EPEN D ENT AUDITOR'S REPORT

To the sharcholders o, S.N. Nuclearelectica S.A.

Repo,t on seperate financial statements

Qualffied opinion

We audited lhe atiached separate financ a staiements ofS.N. Nuclea re leckica S.4. ('Company') wth
its registered office in Bulevard!llancu de N!nedoara, nr 48, sector I, Bucharest, Romania identfled
by the unque tax registration code RO10874881, which ncludes the separate statement offinancal
position as at December 31 2025, the separale statemenl of profl and oss and other comprehensive
income, the separate statemeni of changes n equiiy and the separate statement ol cash flows for the
financial year ended, includ ng a sumr.ary of signifcanl accounting po c es and exp anatory notes

The separate fnancial staternents as at Decembet 31,2025 ate dentifed as folows:

1.

2.

. Net asseYTotal equity:

. Net resultfor the financialyear - profltl

15,999,875,784 e

2 398,630 260 e

3. ln our opinlon, except forthe possible effect of the matter meniioned in paragraph 4 below,lhe attached
separate financial staiements give a true and fair view of the Company's financial position as at 31

December2025, as wellas its iinancialperformance and cash flows iorlhe financia I year ended on thal
date, in accordance with Order of the l\rinister of Public Finance No. 284412016 for ihe approval of
Accounting Regulalions in accordance with lnternational Financal Reporting Slandards, as
subsequently amended and with the accouniing policies described in the notes to the separale financial
siatements.

Basis for qualified opinion

4.

5.
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Asat31 December 2024 the Company presented, u nder 'Assets u nder construcUon capitalrsed rtems
related to Units 3 and 4 of ihe Cernavoda nucear power plant amounling to RON 273 960 000 for
whlch sLrffic eni and appropriate audri evidence regard ng lhe a ocation ofconstruction cosis could not

be oblained For the financial year ended 3'l December 2025 ihe Company proceeded with a locaiing
ihe construction costs between the two units based on a repoi( prepared by an lndependent valuer.
Consider ng that the opening balances affect both the fnancial posii on and the financ al performance
for the 2025 fnancial year, we were unab e lo determine the cumulative effeci of any adjustments ihai
m ght have been necessary on the pront or oss for lhe perod, changes n defeffed income tax for the
perlod, and on equiiy for the financ al year ended 31 December 2025

We conducted our audlt in accordance wth lnlernat onalStandards on Aud t ng ('lSA') EU Regulaton
No 53ToftheEuropeanParamentandoflheCounci (h ereinafter referred to aslhe "Regulalian') and
Law no 162/2017 (lhe "Larl'). Our responsibilties under these standards are described in detall in lhe
'Audilofs Responsibililies in an Audit af Separale Finarcla/ Slaiemerts' seclion of our report We are
independent from the Company under the Code of Eth cs for Professiona Accountants ssued by the
niernalional Ethcs Standards Board for Accouniants ('iESAA Code'), accord ng to ethica

requ iremenls that are reevanlto lhe a ud it of f na ncial statements n Romana, nc ud ng the Regulaton
and the Law, and we have fu filled our elhica responsblities in accordance wth these requirements
and according lo lhe IESBA Code We be ieve that the audit evldence we have obtained is sufficient
and appropriate to prov de a basis for our qua if ed opinion
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Enphasis ofmatters

6. We draw aitenton io Note 1 of the separate irnancial sielemenls, whch describes the fact that
nvestmenis n Un ts 3 and 4 are planned io be made by the Company s sLrbsidiary - Energonuclear
S A 1n addition during 2022 the Company established together wilh an investor Ropower Nuclear SA
to deve op, allracl ,nancing, design, build and operaie a nuclear power generaton capac ty based on
smal modular reactor (S[/R) technology. The estimated tota recoverab]e amount of invesiments in

Cernavoda Un ts 3 and 4 and Sl/lR, including also all separaie items capiialzed by lhe Company, was
determined by manage..ent based on certain assumptions, professlonaljudgments and probabiliiies
regarding subsequent events which are considered reasonable in the circumstances, as well as other
faciors assuming thatihe current negotiat ons bet'reen the Company s management and its discussion
pariners regarding ihe investmeni n these uniis wil be successiully concluded These aspects are

supported by the factthat nN/arch2023Lawno.T4regardingiheapprovalofthesignngoftheSupporl
Agreemeni betlveen the Romanian State and Societatea Natonala Nucleareecirica SA for ihe
Cernavoda NPP Units 3 and 4 Project. Also, these assumpt ons are based on certain exiernal factors
on which ihe lmplementation of the menlioned projects depends, such asrlhe slrpport ofthe Romanian
Siate to ensure lhe legis ative framework and the necessary financing atiract ng external funds for the
impemenlation of projecls. ln addltion in February 2026, the sharehoders oflhe Cor.pany approved
the final investment decision for the Smal Modu ar Reactors (SMR) Projecl based on the feas bilty
siudy ln ihe event that any ofthe prem ses, professio nal judgments, probabiit es of subsequent events
and other factors do nol materia ize favorably ihis couid resut n a material adiustmert to ihe nel
carrying amounl of lhe Company's assels, lablities and separate resuts for lhe current or fLrture

fnanclal year lhat cannot reasonably be estrmated al the date of issue of these separate financral
statements Ouropinion is not modifed in this regard

7. Key audt ssues are those aspects lhat based on our professonaljudgement were of the grealest
importance for lhe aud t of separaie financialstaiements ofthe current period. These issues have been
addressed in the context of audlling the financal statements as a whoie and form ng our oprnron on
ihem, and we do not provrde a separate opin on on lhese key ssues.

. Provisions for liabilities and charges.

- Description. As presenled in Note 18 "Provrs ons for rlsks ard experses , the Cornpany has
registered on December 3T 2025 provisions ln the amount of RON 376,470,117, of which n

the long lerm the amounl of RON 234 517 603 and in lhe short term the anrounl oi RON
141,952,514. The decision lo record a provisron for dsks and charges or to present a conttngeni
liability in the separate fnancia staiements depends on professonal judgment and cea(a n

estimates by the Companys management We consdered lhat ihe recognton or not of
provisions for risks and expenses is nrater al for lhe audit, as it invo ves a signifcant degree of
professiona tudgement

- Our response. Our audit procedures lo address the isk of material misstateanent in relalion to
the recognlion of provisions for risks and charges which was cons dered materaly risky
nc uded:

; Revew of the resoulions of the Genera Shareholders l\reetings ordinary and

> Anayss of the Company's currenl obligatons under which provlsions have been
recogn zed,

> Ana ys s oi profession al reason ng used by the Company's i.ranagemenl in deiermin ng the
probab e outcomes ofevenis, as wellas quantrfcaiion of ob gations

; Oblaining and evaluatng awyers'answers to audtors letters followed by obtain ng
carificaiions on the staius of certain disputes. Dur ng the aud t mission, discussons were
also held wiih management and lawyers (inlernal and exierna ) on signifcanl d sputes,

t C rit ca I assessment ofthe working assumplions and esi mates made by the Company with
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respectto disputes, including the amount of provisions recognised in the separate financial

statements orcontingent liabilities presented,

> Anaiysis of the maturity of the obligaiions undedying the establishment of provisions and
their short- and long-term classilication.

> Assessmeni ofthe lnformaiion dlsclosed inthe notes to the separate financia statements
with respect to provisions for risks and charges in accordance with the requirements of
applicable reporting standards.

8. This report is addressed exclusiveiy to lhe shareholders of the Company as a whole. Our audit was
caried out in order to be able to report to the Company's shareholderc lhose aspects that we must
report in a financial audit report and not for other purposes. To the exleni permitted by law, we accept
and assume responsibility only to lhe Company and its shareholders as a whole for our audit, for this
report.

L Taxaiion in Romania is constantly evolving. There is a poss billty ol diflerenl interpretations of legal
provisions by the lvlinistry of Finance and local tax authorities. The Company's managemeni recorded
in the submitted accounts va ous taxes, penalties and fees, based on the best interpretalion ofthe lax
provisions in force, an interpretation which, however, can be challenged by a possible fiscal conkol.

Resporsrb,'iities of management and pel.sorls responsitrie tot govemance fot sepante financial

10. The Company's management is responsible for preparing separate financial statements that provide a

true and fair view in accordance with OIVFP 2844/2016 and for ihai internal control thal management
considers necessary to allow the preparation of separate iinancial statements free from material
misstatements, caused either by fraud or error

ll. ln preparing the separate financial statements, managemeni is responsible for assessing the
Company's ability to conlinue as a going concern, for disclosing going concern in the notes to the
consolidated financialstaiemenls, ifany, and for using go ng concern accounting, unless management
either intends to liquidate the Company or cease operatons, or has no realistic aliernative otherthan
these.

'l2.The persons responsible for governance are responsible for overseeing lhe Company's financial
reponing process.

Auditor's rcsponsibililies in an auditof separate financial statements

13. Our goals are to obtain assumnce Reasonable on whether lhe financial statemenls, as a whole, are
free from maierial mrssiatements, whether caused by fraud or error and in rssuing an auditor's report
that includes our op nion. Reasonable assurance is a high ievel of assurance, but it is nol a guarantee
thatan auditconducted in accordancewith SAs will a ways detect a material misstateme ni, if one exists
Distorlions can be caused either by defraud error and are considered material ifthat can be expected,
flax reasonably well, thai they, separately or cumu atively, will lnfluence econornic decisions of users
laken on the basis ofthese separate financia stalemenls

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

- We idenUfy and assess rlsks of material misstatemeni of separate financia stalements caused
by either fraud or error, design and execute aud t procedures in response to those risks, and
obtain sufficient and approprate audit evrdence lo provide a basis for our opinion. The risk of
not detecting a maleral misstatement due to fraud is higher than not detecting a material
misstatement due to error, as fraud can involve coliusion, forgery, inlentional omissions,
misrepresenlalion and avoidance of internal conlrol

- We understand rnlernal conlrol relevant to the audit, in order to design audit procedures
appropriate io the circumstances, but without lhe purpose of expressing an opinon on the
effectiveness of the Company's internal conlrol.

- We assess the adequacy of the accounting polcies used and lhe reasonab eness of the
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cantabile estimates and related disclosures made by management.

- We conclude on the appropriateness of management's use of accounting on a going concern
basis and determine, based on the audil evidence obtained, whether lhere is material
uncertainty about evenls or conditions that could raise signifcant doubts about the Company's
abiliiy to coniinue as a going concern lf we conclude that there is material uncertainty, we
should draw attention in the auditor's report to related disclosures in the separate fnancial
statements or, if such discosures are inadequate, modify our opinion. Our concl!sions are
based on audit evidence obtained up to the date of the audilor's teport. However, future events
or conditions may cause the Company lo cease to operate on a going concern basis

- We evaluate lhe presentation, structure and content ofseparate financialstaiements, includ ng

dlsclosures , and the exienl to whlch separate financial statements reflect unde yng
transactions and events in a mannerthat resulis ln a iair presentaiion

15. We communicate to ihose responsible for governance, among other aspects, the planned scope and
timing of the audit, as well as the main findings ol the audit, including any significant defrciencies in

internalcontro, thatwe identiry during the audit.

16. We also provide those responsible lor governance wilh a siaiement as to our compliance with ethical
independence requiremenls and communicate to them all relationships and other matters that may
reasonably be considered to affect our independence and, where app icable, related safeguards.

'17. Among the issues we have communicaled to those responsible for governance, we determine lhose
aspects that were ofgreaier mportance in lhe a udit of separate frnancial statements in the curreni period

and are therefore key audit issues. We describe ihese matters in our audit report unless legislaiion or
regulauon prevents the matter from being made public, or in extremely rare circumstances we believe
that something should not be disclosed in our report because the benefits of the public interest are
reasonably expected to be outweighed by the negalive consequences ofsuch disclosure

Report on compliance of the management rcport with the separale financial statements and non-
linancialstatement

The Direciors of the Company are responsible for preparing and submitting, in accordance wilh the
requirements ofArticles 15-19 ofthe Accounling Regulalions approved by OlvlFP 284412016, an annual
report of the Direciors thai does not coniarn signifrcant misstatements and for that inlemal control lhat
the management considers necessary to allowthe preparation olthe annual repori ofthe Directo6lhai
does not contain significant misslatements, due to fraud or error.

The annualrepod ofthe directors ls not part ofihe Company s separale iinancial statements.

Our opinion on the separate financial statements does not cover the annual management repori.

ln relation to ihe audit of the separate financial statements for the year ended December 31, 2025, it is
our responsibility io read the annual managemeni report and, in doing so, to assess whether it is
riraterially inconsistentwith the separate financial slalemenls, orwith knowledge we have obtained during
the audit or whether it appears to be materially misstated.

Regarding the annualreport oflhe administrators, we have read and rcportwhether it has been prepared,

in all material aspects, in accordance with lhe requirements of OIVFP 2844/2016, Annex 1, paragraphs
15-19.

Based solely on the activities to be carried out during the audit of the separate financial statements, rn

our opinionl

a) The information presented in the annual managemenl report for ihe frnancial year for which the

separate tinancial statemenis have been prepared is consisient in all materal respects wlth the
separate financial statements.

b) The annual report ot the adminisiralors was prepared in all matenal aspects, in accordance with the
requiremenis of ONIFP 284412A16, Annex 1, pangtaphs 15-19 and 26'28,

c) The annual management report includes the nonjinancial statement provided for in ad. 39 of OMFP
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284412016.

In addition, based on our knowledge and understanding of the Company and its env ronment acquired
during lhe audii of the separate financial sietements for the year ended Decenrber 31, 2025, we are

required to report whether we have identified material misstatements in lhe annual managemeni repori.
We have nothing to report on this.

The annual management report for 2025 includes susiainability reporting. Our opinion on separate
financial siatements does not coverthe sustainability report

Reponon olher legal and regulatory provistons

i) Requirsments regarding the information in the Remuneration Repod

ln accordance wlth the requirements of arl 107 paragraph (7) ofLaw no.2412017, as subsequently
anended ("Law 242017 ), we have read the Remuneratron Report prepared by the Company for the
financial year ended December 31,2025 and confirm that, in our opinon, it presents, in all material
aspects, the informalion provided in arl 107 ol Law 2412017.

ii) Audit requiremenls for public-intercst entities

We were appointed auditors ofthe Company by the General I\IeeUng of Shareholders by Decision no. I
dated Febtuary 28,2024 to audit the Company's separate financial statemenis for the financial years

ended December 31, 2023,2024 and 2025. The total unintenupted duration of our commiiment is 3
years, covering financjalyears ended December 31 ,2023,2024 ard 2025.

We confirm that:

. our audit opinion is consistent with the additional report submilted to the Company's Board of
Direclors, which we issued on the same date we issued this report. Also, in conducting our aud t, we
mainiained our independence from the audited entity.

. Our audit opinion on the separate flnancial slatements expressed in this report is consistent with the
additional report submitted to the Company's Audit Committee,

. We have nol provided for the Company the prohibited non-audil services mentioned in Ariicle 5 (1)

of EU Regulation no. 537/2014

iii) Report on complianco with tho provisions of Oelogated Regulation (EU) 2018/815 of the
European Commission, which includes regulatory technical standards on lhesingle electronic
reporting format

We have performed a reasonable assurance mission on the compliance ofthe separale XHTI\,4 L lin ancial
statements of S.N. Nucleareleclrica S.A. (the "Company ) an 31.122425 ('XHTI\,,I1 statements"), with the
provisions of Delegated Regulation (EU) 2018/815 of the European Commission, which sets out the
reguiatory lechnical standards on speclfying a single electronic reporting format ( ESEF RIS).
The responsibility of the Company's management for XHTML situations prepared in accordance
with RTS regarding ESEF

The Company's management is responsible for preparing XHT[/L siaiements in accordance wilh the
RTS on ESEF. This responsibility involves:

. ensuring consistency between XHTfuIL statements and separale financial statements prepared for
submission to lhe relevant aulhorities in accordance with Ol\,1FP 284412016,

. designing, implemenling and maintaining internal control relevant io lhe preparation and presentation
of ESEF RTS-compliant XHTI\,L statements that are free from rnaterial misslatement, fraud or error.

Our responsibility

It is our responsibility to express, based on the evidence obleined, a conclusion as to whether XHTML
sltuations comply, in all material respects with RTS ESEF requirements. Our reasonable assurance
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engagement has been conducted rn accordancewth lniernat onal Slandard on Assurance Engagernents

3000 (rev sed) - ,4ssurarce engageneuls olhet than audits or reviews af hisloical ftnancial tfiarnation
('iSAE 3000") issued by the lnternatonalAud Ung and Assurance Standards Board.

A reasonable assurance engagement !nder ISAE 3000 involves conducting procedures to obtain
ev dence of ESEF complance with the RTS. The nature t ming and extent of the proced!res setected
depend on ihe audiiofstudgement. incLuding ihe assessmentofthe risk of s gn frcant deviat ons from the
ESEF RTS prov sions due to e ther fraud or error. A reasonable assurance m ssion nvoives
. obtaining an understand ng of the process of preparation by the Company of XHTIIL statements n

accordance wth lhe ESEF RTS, and ofthe re evani interna controis.
. assess ng whether the separate f nancial stalements have been prepared n a valid XHTI\,,II format,
. reconcliation of XHTML statements wlh audted separate financa statements prepared by the

Company n accordance wiih OIMFP 284412016 for subm ss on to lhe re evant author t es

We considerthatihe ev dence obtained is sufficientand appropriate to prov de a bas s for ourconctusion

ln our opinion, lhe XHTML siatements for the fifancal yearended31 122025 canply inatmaleriat
respects, with the RTS ESEF requirements.

ln this report we do nol express an audil opinion review conc uslon or any olher assurance conclusion
regard ng the separaie financial statements Our audit opnion on ihe Company's separate flnanctal
statements for the fnancia year ended 31 122025 s ncluded in ihe seclar'Repaft on the audit of
separate fhanclal slalemenls' abov€.
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Name of aud t partner F orenttna Susnea
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Audnor,inanciar Susnea Florcntina
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Bucharest March 20, 2026

On beha f ofr PKF Finconla

St. Grigore Mora, nr 37,
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