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Translation of a Report and Financial Statements originally 
issued in Spanish prepared in accordance with generally 
accepted principles in Spain. In the evento of a discrepancy, 
the Spanish language version prevails.
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ANNUAL 
ACCOUNTS  

  
2009

Notes in 
Report

 
ASSETS 2008

NON-CURRENT ASSETS

Intangible fixed assets

Computer applications

Tangible fixed assets

Land and constructions

Technical installations and other tangible fixed assets

Construction in  progress and cash advances

Long-term financial investments

Third-party credits

Portfolio of shares

Derivatives

Other financial assets

CURRENT ASSETS

Stocks

Raw materials and other supplies

Trade debtors and other accounts receivable

Clients for sales and services rendered

Miscellaneous debtors

Personnel

Other credits with the Public Administrations

Short-term financial investments

Other financial assets

Short-term time period adjustments

Cash and other equivalent liquid assets

Cash and bank balances

TOTAL ASSETS

2,388,965

2,703

2,703

147,782

18,857

88,282

40,643

2,238,480

13,322

2,108,235

116,850

73

92,200

971

971

72,809

67,391

305

1,657

3,456

34

34

74

18,312

18,312

2,481,165

2,609,608

2,841

2,841

150,927

18,182

105,037

27,708

2,455,840

13,324

2,369,261

73,184

71

79,551

969

969

58,734

54,048

211

1,411

3,064

13

13

79

19,756

19,756

2,689,159

NOTE 5

NOTE 6

NOTE 7

NOTE 7.2

NOTE 10

 
BALANCE SHEET AS OF DECEMBER 31st  

2009 AND 2008: ASSETS (in thousands of euros)

Notes 1 to 17 described in the Report are an integral part of the balance sheet as of December 31st 2009.



ANNUAL ACCOUNTS PAGE 45 

  
2009

Notes in 
Report

 
LIABILITIES 2008

EQUITY

OWN FUNDS

Capital

Declared capital

Reserves

Legal and statutory

Result for year

NON-CURRENT LIABILITIES

Long-term provisions

Fund for financing of activities included in the General 
Radioactive Waste Plan 

Other provisions

Long-term debts

Derivatives

CURRENT LIABILITIES

Short-term debts

Other financial liabilities

Trade creditors and other accounts payable

Suppliers

Miscellaneous creditors

Personnel (Remunerations pending payment)

Other debts with Public Administrations

TOTAL EQUITY AND LIABILITIES

4,463

4,463

3,606

3,606

721

721

136

2,435,340

2,277,416

2,276,668

748

157,924

157,924

41,362

9,569

9,569

31,793

18,655

8,720

1,008

3,410

2,481,165

4,493

4,493

3,606

3,606

721

721

166

2,637,224

2,532,070

2,531,981

89

105,154

105,154

47,442

11,360

11,360

36,082

19,130

12,139

1,086

3,727

2,689,159

NotE 8

NotE 3

NotE 9

NotE 4.10

NOTE 7

NotE 7.2

NotE 10

BALANCE SHEET AS OF DECEMBER 31st 2009 AND 2008: 
EQUITY AND LIABILITIES  (in thousands of euros)

Notes 1 to 17 described in the Report are an integral part of the balance sheet as of December 31st 2009.
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2009

Notes in 
Report

 
ON-GOING OPERATIONS 2008

Net turnover

Sales

Studies and waste management

Studies and waste management

Assignments under Order of Ministry of Industry and Energy June 13th 1998

Other operating income

Accessory and other current management revenues

Operating subsidies incorporated into results for year

Personnel expenses

Wages, salaries and assimilated expenses

Fringe benefits

Other operating expenses

External services

Taxes

Bad debts, deteriorations and variations in trade operations provisions

Depreciation of fixed assets

Surplus provisions

Deterioration and result for disposal of fixed assets

Results for disposal and others

Other results

OPERATING RESULT

Financial revenues

Negotiable securities and other financial instruments

Third parties

	Financial expenses

Third-party debts

Variation of fair value in financial instruments

Negotiation portfolio and others

Exchange rate differences

FINANCIAL RESULT

PROFIT BEFORE TAX

Tax on profits

Variation in provision Fund for financing of activities included in GRWP

	RESULT FOR YEAR FROM ON-GOING OPERATIONS

	INTERRUPTED OPERATIONS

	RESULT FOR YEAR 

277,584

277,584

(69,569)

(49,588)

(19,981)

923

466

457

(22,941)

(17,401)

(5,540)

(22,061)

(21,427)

(683)

49

(9,972)

-

-

-

8

153,972

114,825

114,825

114,825

(53,668)

(53,668)

(129,624)

(129,624)

144

(68,323)

85,649

-

(85.513)

136

-

136

246,003

246,003 

(72,777)

(48,918)

(23,859)

520

345

175

(25,289)

(20,000)

(5,289)

(22,161)

(21,477)

(681)

(3)

(10,466)

744

(197)

(197)

55

116,432

165,391

165,391

165,391

(50,049)

(50,049)

23,781

23,781

(76)

139,047

255,479

-

(255.313)

166

-

166

NOTE 11.1

Note 11.7

Note 4.12

Note 11.2

Note 11.3

NotEs 5 and 6

NotE 4.10

NotE 11.5

NotE 11.5

NotE 11.5

NotE 11.5

NotE 10

NotE 9

PROFIT AND LOSS ACCOUNT FOR 2009 AND 2008
(in thousands of euros)

Notes 1 to 17 described in the Report attached hereto are an integral part of the profit and loss account for the 2009 financial year.
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CHANGES IN EQUITY IN 2009 AND 2008
(in thousands of euros)

  
2009 2008

RESULT OF PROFIT AND LOSS ACCOUNT

Income and expenses applied directly to equity

TOTAL INCOME AND EXPENSES APPLIED DIRECTLY TO EQUITY  

Transfers to profit and loss account:

TOTAL TRANSFERS TO PROFIT AND LOSS ACCOUNT

TOTAL RECOGNISED INCOME AND EXPENSES

136

-

-

-

-

136

166

-

-

-

-

166

A) ESTATEMENTS OF INCOME AND EXPENSES CORRESPONDING TO 2009 AND 2008

Notes 1 to 17 described in the Report attached hereto are an integral part of the status as regards changes in equity for the 2009 financial year.

B) STATEMENTS OF CHANGES IN EQUITY CORRESPONDING TO 2009 AND 2008

Result  
for year

Results from 
previous 

years

ReservesCapital TOTAL

BALANCE ADJUSTED AS OF BEGINNING OF 2008

Total recognised income and expenses

Operations with shareholders:
Distribution of result for 2007

BALANCE AS OF CLOSURE 2008

Adjustments due to changes in criteria or errors

BALANCE ADJUSTED AS OF BEGINNING OF 2009

Total recognised income and expenses

Operations with shareholders:
 Distribution of result for 2008

BALANCE AS OF CLOSURE 2009

4,504

136

(177)

4,463

-

4,463

166

(136)

4,493

177

136

(177)

136

-

136

166

(136)

166

-

-

-

-

-

-

-

-

-

721

-

-

721

-

721

-

-

721

3,606

-

-

3,606

-

3,606

-

-

3,606
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2009

 
2008

CASHFLOWS FOR OPERATIONS ACTIVITIES (I)

Profit for year before tax

Adjustments

 Depreciation of fixed assets

  Variation in provisions 

  Results for deletions and disposal of fixed assets

  Financial revenues

  Financial expenses

  Exchange rate differences

  Variation of fair value in financial instruments

Changes in working capital

Stocks

Debtors and other accounts receivable

Creditors and other accounts payable

Other current liabilities

Other non-current assets and liabilities

Other cashflows for operations activities

 Interests paid

 Interests received

 Other payments

CASHFLOWS FOR INVESTMENT ACTIVITIES (II)

Investment payments

Intangible fixed assets

Tangible fixed assets

Other financial assets (Portfolio of securities)

Other assets (Third-party Credits)

Deinvestment collections

Tangible fixed assets

Other financial assets (Portfolio of securities)

Other assets (Third-party Credits)

CASHFLOWS FOR FINANCING ACTIVITIES (III)

Payments for dividends and remunerations of other equity instruments

Dividends

EFFECT OF EXCHANGE RATE VARIATIONS (IV)

NET INCREASE/DECREASE OF CASH OR EQUIVALENTS (I+II+III+IV)

Cash or equivalents at beginning of year

Cash or equivalents on closure of year

 223,691

85,649

9,972

4

(8)

(114,825)

53,668

(144)

129,624

(65)

(27,329)

(4,728)

(4,060)

186

(54,562)

150,343

(34)

(212,121)

(5,149)

(17,538)

(3,130,329)

(2,177)

-

2,940,081

2,991

(177)

(177)

-

11,393

6,919

18,312

255,902

255,479

10,466

(660)

197

(165,391)

50,049

76

(23,781)

2

13,829

4,344

1,791

(16)

(50,589)

160,106

-

(254,246)

(4,137)

(9,809)

(4,785,707)

(2,692)

1

4,545,158

2,940

(136)

(136)

(76)

1,444

18,312

19,756

STATEMENTS OF CASHFLOW IN 2009 AND 2008
  (miles de euros)

Notes 1 to 17 described in the Report attached hereto are an integral part of the status of cashflows for the 2009 financial year.
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FINANCIAL YEAR
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• Fund for financing of 
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with stakeholders
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on the Board of Directors 
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• Events subsequent 	
to closure
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Throughout 2009 the company 
Empresa Nacional de Residuos 
Radiactivos, S.A. (from hereon 
ENRESA) has continued to work 
towards the objectives established 
by Royal Decree 1349/2003, of 
October 31st, on the planning 
of ENRESA’s activities and 
their financing.  This provision 
contemplates the drawing up and 
approval by the Government of the 
so-called General Radioactive Waste 
Plan, a document that sets out the 
policies to be applied by ENRESA in 
this area.  The General Radioactive 
Waste Plans, the latest of which 
was approved by the Government 
on June 23rd 2006, define the 
strategies to be applied in relation 
to radioactive waste management 
and also establish the system for 
the financing of the costs of such 
management.

ENRESA has established agreements 
with the main radioactive waste 
producers, both the generators of 
electricity of nuclear origin and 
industrial facilities, hospitals, etc., to set 
out the conditions for the management 
of their wastes.

Royal Decree Law 5/2005, of March 
11th, on urgent reforms to promote 
productivity and improve public 
contracting, which modified the sixth 
additional provision of the Electricity 
Industry Act, Law 54/1997, of November 
27th, established a new system for the 
financing of the sums to be transferred 
to the provision for the financing of 
the costs of managing the radioactive 
wastes and spent fuel generated at the 
nuclear power plants and the costs of 
their dismantling and decommissioning, 
making a distinction between a) those 
attributable to the operation of these 
plants prior to April 1st 2005, which will 
be considered as diversification and 
guaranteed supply costs, pursuant to 
article 17,1.e) of the aforementioned Law 
and collected via the CNE, and b) those 
attributable to the operation of the 
nuclear power plants after March 31st 
2005, which will be billed directly to the 
plant licensees.

As regards the first of these costs, the 
percentage fee applied to electricity 
sales during the first six months of 2009 
(as established in ORDER ITC/3801/2008, 
of December 26th, revising the electricity 
tariffs as from January 1st 2009) was 
0.258% on the tariff and 0.966% on tolls.  
For the second six-month period, and as 
established in Order ITC/1723/2009, of 
June 26th, revising access tolls as from 
July 1st 2009 and the tariffs and fees for 

certain facilities included in the special 
regime, tariff collections ceased and the 
amount to be applied through tolls was 
modified, a percentage fee of 0.649% 
being established.  In 2010 there will be 
no revenues through fees since, as will 
be explained below, these have been 
converted into collections via taxes.

As regards the second, and in 
compliance with the said Royal Decree 
Law, ENRESA has billed to the licensees 
of the nuclear power plants the 
amounts resulting from multiplying 
the gross kilowatt-hours generated 
by each per calendar month as from 
April 1st 2005 by a unit value specific 
to each such plant, expressed in Euro 
cents, obtained by multiplying the 
fixed unit tariff (0.319 Euro cents/kWh 
for 2009) by a coefficient of correction 
depending on the type of plant.

For 2009, as established in Royal 
Decree 40/2009, of January 23rd, 
which determines the values to be 
applied for the financing of the costs 
of radioactive waste and spent fuel 
management and of the dismantling 
and decommissioning of facilities, 
the plant-specific unit values to be 
applied by ENRESA to finance the costs 
corresponding to the management 
of radioactive wastes and spent fuel 
were updated.

REPORT  
FOR 2009 
FINANCIAL 
YEAR

1. COMPANY 
ACTIVITY 
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During 2009 several standards have 
been published that significantly 
modify the financing model for 
radioactive waste management.

Firstly, Royal Decree Law 6/2009, of 
April 30th, was approved, adopting 
certain measures in the energy sector 
and approving the social bond that 
in Section 3, Financing of activities 
included in the General Radioactive 
Waste Plan and undertaken by the Public 
Business Entity ENRESA de Gestión de 
Residuos Radiactivos, modified Article 
3, Modification of additional provisions 
6 and 6b of the Electricity Industry Act, 
Law 54/1997, of November 27th.

Secondly, Law 11/2009, of October 26th, 
regulating Quoted Limited Companies 
Investing in the Real Estate Market, was 
passed, modifying the Nuclear Energy 
Act, Law 25/1964, of April 29th, and the 
sixth additional provision of Law 54/1997 
and annulling additional provision 6b of 
the Electricity Industry Act, these now 
being worded as follows:

“Ninth final provision. Modification 
of the Nuclear Energy Act, Law 
25/1964, and the Electricity Industry 
Act, Law 54/1997.

One. The Nuclear Energy Act, Law 
25/1964, is hereby modified.
An article 38b is added to the Nuclear 

Energy Act, Law 25/1964, worded 
 as follows:

«Article 38b. Radioactive Waste 
Management.

1. The management of radioactive 
wastes, including spent nuclear 
fuel, and the dismantling and 
decommissioning of nuclear 
facilities constitute an essential 
public service to be provided by the 
State, in accordance with article 
128.2 of the Spanish Constitution.

The company Empresa Nacional de 
Residuos Radiactivos, S. A. (ENRESA) 
is commissioned to undertake this 
public service, in accordance with 
the General Radioactive Waste Plan 
approved by the Government.

In this respect, ENRESA is constituted 
as an internal resource and technical 
service of the Administration, 
performing the functions assigned 
to it by the Government.

2. . The Government shall be 
responsible for establishing the 
policy for the management of 
radioactive wastes, including spent 
nuclear fuel, and for the dismantling 
and decommissioning of nuclear 
facilities, through the approval of 
the General Radioactive Waste Plan, 

which shall be submitted to it by 
the Ministry of Industry, Tourism 
and Trade following a report by 
the Nuclear Safety Council, the 
Autonomous Communities having 
been heard in relation to land 
planning and the environment, and 
shall subsequently report on this Plan 
to the Parliament.

The guardianship of ENRESA shall 
correspond to the Ministry of 
Industry, Tourism and Trade through 
the Secretariat of State for Energy, 
which shall undertake strategic 
management and the monitoring and 
control of its technical and economic 
actions and plans.
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3. The Ministry of Industry, Tourism 
and Trade shall exercise the powers 
of expropriation required for the 
fulfilment of ENRESA’s objectives, 
the latter being considered 
the beneficiary in this respect.  
The installations required for 
compliance with these objectives 
shall be declared of public 
interest for the purpose of forced 
expropriation.

4. The State shall assume ownership 
of the radioactive wastes once they 
have been definitively disposed of.  
Likewise, it shall undertake whatever 
surveillance might be required 
following the decommissioning 
of a nuclear facility, following 
the period of time established in 
the corresponding statement of 
decommissioning.».

Two.  Two. The sixth additional 
provision of the Electricity Industry 
Act, Law 54/1997, of November 27th, 
is hereby modified and shall now read 
as follows:

«Sixth additional provision. Fund for 
financing of the activities included in 
the General Radioactive Waste Plan.

1. The management of radioactive 
wastes, including spent nuclear 
fuel, and the dismantling and 
decommissioning of nuclear 
facilities, referred to in article 
38b of Law 25/1964, of April 29th, 
commissioned to the company 
Empresa Nacional de Residuos 
Radiactivos, S.A. (ENRESA), shall 
be charged to the Fund for the 
financing of activities included in 
the General Radioactive Waste Plan.

The said Fund shall be made up of 
the amounts collected by way of 
the taxes regulated in section 9 and 
of any compensations or income 
deriving from the rendering of the 
aforementioned services.  Likewise, 
the Fund shall include the yields 
on the corresponding transitory 
financial investments.  The transfers 
to the Fund shall be considered to be 
deductible as regards Corporate Tax.

The amounts integrated in the 
Fund, without prejudice to the 
aforementioned transitory financial 
investments, may be invested only 
in expenses, work, projects and fixed 
assets deriving from the activities 
contemplated in the General 
Radioactive Waste Plan approved by 
the Government.

2. The supervision and control of the 
transitory investments relating to 
financial management of the Fund 
correspond to a Monitoring and 
Control Committee reporting to the 
Ministry of Industry, Tourism and 
Trade through the Secretariat of 
State for Energy.

3. For the purposes foreseen in 
this Law, the consideration of 
diversification and guaranteed 
supply costs shall be given to the 
amounts transferred to the Fund for 
financing of the costs of managing 
the radioactive wastes and spent 
fuel generated at the nuclear power 
plants whose operation ceased 
definitively prior to January 1st 
2010, as well as their dismantling 
and decommissioning, to the future 
costs corresponding to nuclear 
power plants or fuel assembly 

manufacturing facilities that, their 
operation having definitively ceased, 
were not to have been foreseen 
during operation, and to those that, 
where appropriate, might derive 
from what is established in section 
5 of this additional provision.

This same consideration shall be 
given to the amounts set aside 
for transfer to the Fund for the 
financing of radioactive waste 
management costs arising from 
those research activities that the 
Ministry of Industry, Tourism and 
Trade determines to have been 
directly related to the generation 
of electricity by nuclear means, 
dismantling and decommissioning 
operations to be carried out as 
a result of mining and uranium 
concentrates production activities 
prior to July 4th 1984, the costs of 
the reprocessing of spent fuel sent 
abroad prior to the entry into force 
of this Law and whatever other 
costs might be specified by 
 Royal Decree.
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4. The amounts set aside for the part of 
the Fund for the financing of costs 
incurred as from January 1st 2010, 
corresponding to the management of 
the radioactive wastes and spent fuel 
generated at the operating nuclear 
power plants, shall not be considered 
diversification and guaranteed supply 
costs and shall be financed by the 
licensees of the said plants during 
such operation, regardless of the 
date of generation, along with those 
corresponding to their dismantling 
and decommissioning.

Also to be financed by the licensees 
of the nuclear power plants shall be 
the assignments for municipalities 
affected by nuclear power plants or 
spent fuel or radioactive waste storage 
or disposal facilities, in the terms 
established by the Ministry of Industry, 
Tourism and Trade, along with the 
sums corresponding to taxes accrued 
in relation to radioactive waste 
and spent fuel storage and disposal 
activities, regardless of their date 	
of generation.

5. In the event of there being a 
definitive shutdown prior to the 
period established in the General 
Radioactive Waste Plan for reasons 
not attributable to the licensee, 
whatever funding deficit might exist 
shall be considered a diversification 
and guaranteed supply cost.  If such 
shutdown were to arise for reasons 
attributable to the licensee, the latter 
shall pay the corresponding tax.

6. The amount remaining in the Fund 
as of December 31st 2009, following 
deduction of the amounts required 
for the financing of the foreseen 

costs referred to in section 3, shall be 
set aside for the financing of the costs 
referred to in section 4.

7. The radioactive waste and spent fuel 
management and dismantling and 
decommissioning costs shall include 
all the costs relating to the technical 
activities and support services 
required for the performance of these 
activities, with consideration given to 
structural costs and R&D&i projects 
and activities, in accordance with the 
provisions of the General Radioactive 
Waste Plan.

The cost of managing the radioactive 
wastes and spent fuel at the nuclear 
electricity generating facilities 
themselves shall include only that 
corresponding to the activities 
performed by ENRESA and, where 
appropriate, the costs of third parties 
deriving from these activities.

8. The costs corresponding to the removal 
and management of radioactive 
lightning rod headers and to the 
management of the radioactive 
wastes generated in those exceptional 
circumstances contemplated in article 
2 of the Law creating the Nuclear 
Safety Council, Law 15/1980 of April 
22nd, shall be charged to the Fund, the 
latter when they cannot be applied 
in keeping with the standards in 
force and when so determined by the 
Ministry of Industry, Tourism and Trade.

9. For the purposes of what is 
established in section 1 of this 
additional provision, a series of rates 
are established for the services 
referred to in article 38b of Law 
25/1964, of April 29th, which shall 

be paid into the Public Treasury 
under a non-budget heading.  The 
amounts corresponding to the rates 
deposited shall be transferred from 
the Treasury to the Fund for the 
financing of activities included in 
the General Radioactive Waste Plan, 
on proposal by the Secretary of 
State for Energy».

On June 23rd 2006 the Government 
approved the 6th General Radioactive 
Waste Plan, which replaced that 
previously approved in July 1999  
(5th GRWP).

The objective of this plan, among 
others, is to assess management 
costs and calculate the revenues 
required for their financing, on 
the basis of the legally established 
systems.  To determine the future 
costs of management, the Company 
has considered the period from 2006 
to 2070, and the collection period 
considered to cover these costs 
considers a reference scenario of 40 
years of nuclear power plant service 
lifetime, the period for collection 
finishing in 2028.

At the end of 2007, following the 
publication of Law 33/2007, which 
meant a change inasmuch as it 
considered that the assignments 
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made by ENRESA to the Town Councils 
and the amounts accrued in relation 
to radioactive waste and spent fuel 
storage activities are to be considered 
costs applicable to the management 
of such wastes, and charged to the 
nuclear power plants, ENRESA carried 
out an economic-financial study with 
the cost of the activities contemplated 
in the 6th GRWP updated to re-
evaluate the economic effect of the 
aforementioned legal change.

Table 2 presents a summary of the 
results obtained, along with the 
corresponding updated values of 
these future costs depending on the 
type of financing.

The Company has considered a 
discount rate of 1.5% for updating 
of the calculations of the value of 
the future costs of the 6th General 
Radioactive Waste Plan.

As of December 31st 2009, the 
Fund for financing of the activities 
included in the General Radioactive 
Waste Plan had a balance of 

2,531,981 thousand Euros 
(2,276,668 thousand Euros as of 
December 31st 2008).  The sixth 
additional provision of Law 54/1997, 
of November 27th, establishes 
the channels for the collection of 
the amount required to cover the 
management costs estimated in 
the 6th General Radioactive  
Waste Plan.

2.1. TRUE IMAGE

The annual accounts attached 
hereto have been obtained from 
the accounting registers of the 
Company as of December 31st 2009 
and are presented in accordance 
with R.D. 1514/2007, which approves 

the General Accountancy Plan, and 
therefore reflect a true image of the 
equity, financial situation and results 
of the Company and of the cashflows 
occurring during the financial year.  
These annual accounts, which have 
been drawn up by the Administrators 
of the Company, will be submitted 
for approval by the Ordinary General 
Shareholders Meeting and are 
expected to be approved without 
any modification.  For their part, 
the annual accounts for 2008 were 
approved by the General Shareholders 
Meeting held on May 12th 2009 
without any changes with respect to 
those drawn up by the Administrators 
of the Company.

2.2. ACCOUNTING 
PRINCIPLES APPLIED

Los Administradores han formulado 
The Administrators have drawn up 
these annual accounts taking into 
consideration all the obligatory 
accounting principles and standards 
that have a significant effect on them.  
No obligatory accounting principle has 
failed to be applied.

ENRESA’s accounting is carried out in 
accordance with the principles approved 
in Royal Decree 1514/2007, of November 
16th, with the following peculiarity:

With a view to better reflecting 
its financial situation, and for the 
purposes only of submitting the 
Annual Accounts and Report, the 
Company classifies all financial 
investments and their interests under 
the heading of long-term Financial 
Investments, even though there are 

Item

TOTALs

Foreseen 
cosT

Value updated as of  
01/01/2009

10,932,265 7,544,043

Electricity tariff

Nuclear power plants

Juzbado

Other installations

6,206,978

4,660,808

14,917

49,562

4,298,992

3,193,535

11,413

40,103

TABLE 1  (thousands of euros 2008) 

2. BASIS FOR 
SUBMITTAL OF 
THE ANNUAL 
ACCOUNTS
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2.6. CHANGES IN 
ACCOUNTING CRITERIA

During 2009 there have been no 
changes in the accounting criteria with 
respect to those applied during the 
2008 financial year.

The Ordinary General Shareholders 
Meeting approved the proposal for 
the distribution of profits for 2008 on 
May 12th 2009, without any changes 
with respect to that drawn up by the 
Administrators of the Company.

The proposal for the distribution of profits 
for 2009, drawn up by the Administrators 
of ENRESA, which will be submitted for 
approval to the General Shareholders 
Meeting is detailed in Table 2.

As from 1987, and on the basis of the first 
General Radioactive Waste Plan approved 
by the Government on October 16th of 
that year, the calculation of the percentage 
fee to be collected via electricity sales 
and the coefficient of the kilowatts-hour 

short-term operations.  The reason 
for this grouping is that ENRESA 
considers the existence of operations 
of this type to be circumstantial 
and that they correspond to the 
maturities of long-term operations 
close to amortisation and to short-
term investments that will be 
renewed and end up by being placed 
in the long term when considered 
favourable, thus becoming permanent.

2.3. CRITICAL ASPECTS 
OF APPRAISAL AND 
ESTIMATION OF 
UNCERTAINTY

In drawing up the annual accounts 
attached hereto, estimates made by 
the Administrators of the Company 
have been used to evaluate certain of 
the assets, liabilities, income, expenses 
and commitments registered therein.  
Basically, these estimates refer to  
the following:

•	 The service lifetime of the intangible 
and tangible assets (see notes 4.1 
and 4.2)

•	 The market value of certain financial 
instruments (see note 7)

•	 The future costs of the 6th General 
Radioactive Waste Plan (see note 1)

These estimates have been made 
on the basis of the best information 
available on the events analysed as 
of the date of formulation of the 
annual accounts attached hereto.  
Nevertheless, it is possible that future 
events might make it necessary to 
modify them in the coming years, 
which would be done with prospective 
recognition of the effects of the 

change in estimate, which in any 
case would not be expected to have a 
significant effect on the corresponding 
future financial statements.

2.4. COMPARISON OF 
INFORMATION 

For the purposes of comparison, the 
information contained in this report 
and referring to 2008 is presented 
alongside the information on the 2009 
financial year.

2.5. GROUPING OF ITEMS

Certain items on the balance sheet, 
the profit and loss account, the 
statement on changes in equity 
the statement on cashflows are 
presented in groups in order to 
facilitate their understanding, 
although where significant this 
information has been broken down i 
n the corresponding notes of  
the report.

BASIS FOR SHAREOUT:

Profit and loss

DISTRIBUTION

Dividends

166

166

TABLE 2  (thousands of euros)

3. APPLICATION 
OF RESULT
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The main registration and valuation 
standards used by the Company in 
drawing up its annual accounts for 2009, 
in accordance with those established by 
the General Accounting Plan, have been 
as follows:

4.1. INTANGIBLE FIXED 
ASSETS (see note 5)

In each financial year, ENRESA 
incorporates the expenses of the 
research and development carried 
out to obtain new techniques for the 
performance and management of 
the activities included in the General 

Radioactive Waste Plan under the 
heading of assets.

Nevertheless, given the time lag that 
foreseeably exists between the moment 
at which the expense is incurred and 
the moment at which the said studies 
will materialise in a specific action or 
project, ENRESA has decided to charge 
these costs in full to results at the end 
of each year.

The sum registered in 2009 under this 
heading amounted to 3,306 thousand 
Euros (3,529 thousand Euros in 2008), 
and was included under “Depreciation 
of fixed assets” in the Profit and  
Loss Account.

Computer applications are accounted 
for at acquisition or production cost.  
They are subsequently valued at a 
cost reduced by the corresponding 
accumulated depreciation and, where 
appropriate, by the deterioration 
experienced.  This heading includes 
the sum paid by the company 
or for the right to use computer 
programmes, including those 
developed by the company itself, 
amortised at an annual rate of 25%.  
The charge to the Profit and Loss 
Account in 2009 for the depreciation 
of computer applications amounted 
to 693 thousand Euros (764 thousand 
Euros in 2008).

In addition, whenever there are 
indications of a loss of value of 
fixed assets (tangible, intangible or 
financial), the Company estimates the 
possible existence of losses of value 
reducing the recoverable value of 
these assets to a sum lower than their 
book value.

The recoverable amount is determined 
as the greater of the fair value minus 
sales costs and the value in use.

4.2. TANGIBLE FIXED 
ASSETS (see note 6)

Tangible fixed assets are presented 
at the cost of acquisition and 
subsequently reduced by the 
corresponding accumulated 
depreciation and losses due to 
deterioration, where applicable.

The expenses involved in the 
conservation and maintenance of 
the different items making up the 
tangible fixed assets are applied 
to the profit and loss account 
for the year in which they occur.  
Amounts invested in improvements 
contributing to increasing the 
capacity or efficiency or extending 
the service lifetime of these assets, 
on the contrary, are registered as the 
highest cost thereof.

The different items that make up this 
chapter are amortised linearly, on the 
basis of the following estimated years 
of service lifetime (see Table 3).

The charge to the Profit and Loss 
Account in 2009 for the depreciation 
of tangible fixed assets amounted to 
6,467 thousand Euros (5,679 thousand 
Euros in 2008)..

produced by the nuclear power plants 
have included both the present and 
future costs to be incurred by ENRESA 
to cover its functions, such as the annual 
remuneration of its shareholders.  This 
remuneration is determined using 
a percentage equal to the average 
profitability obtained from the financial 
investments during the year, which in 
2009 has amounted to 4.60% (3.78% 
in 2008), (article 12 of Royal Decree 
1349/2003, of October 31st, on the 
planning of ENRESA’s activities and 
their financing confirmed this criterion).  
For this reason, the ENRESA Profit and 
Loss Account should present a positive 
balance coinciding with the sum to be 
paid to the shareholders plus the legal 
obligations deriving from the transfer to 
the legal reserve.

4. REGISTRATION 
AND VALUATION 
STANDARDS
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4.3. LEASING

Expenses deriving from leasing 
agreements are charged to the profit and 
loss account during the year in which 
they are incurred.

Any payment or collection that might 
be made on contracting a leasing 
operation will be treated as an advanced 
collection or payment to be applied 
to the results throughout the leasing 
period, as the benefits of the asset 
leased are assigned or received.

4.4. FINANCIAL 
INSTRUMENTS  
(see note 7)

4.4.1. Financial assets

Classification 
The financial assets owned by the 
Company are classified in the following 
categories:

a) 	Loans and items to be collected: 
financial assets originating in the sale 
of goods or the rendering of services 

as a result of company trade 
operations, or those that not being 
of commercial origin are not equity 
instruments or derivatives, to be 
collected at a fixed or determinable 
amount and not negotiated on an 
active market.

b) Investments held to maturity: 
securities representing debt, 
with a fixed date of maturity and 
collections of a determinable 
amount negotiated on an active 
market and with respect to 
which the Company manifests its 
intention and capacity to keep 
them in its power up to the date 	
of maturity.

These investments include fixed 
and variable rate bonds (referenced 
to the interest rate or inflation) 
without implicit derivatives and 
hybrid financial assets whose 
implicit derivatives are not to be 
segregated.

c) Other financial assets at fair value 
with changes in the profit and loss 
account: this heading includes 

TABLE 3 hybrid financial assets (structured 
bonds) whose implicit derivatives 
are to be segregated (but since 
the Company cannot reliably 
determine the fair value of the 
implicit derivative to be segregated, 
the entire hybrid financial asset 
is to be registered at fair value, 
with changes in the profit and loss 
account), bonds associated with 
a financial derivative that, from a 
standpoint of the joint financial 
management of both instruments, 
allows the profitability aimed at 
when contracting the bond to be 
obtained, and derivatives contracted 
by the Company.por la Sociedad.

d) Derivatives: with certain of the 
securities acquired, ENRESA carries 
out coverage operations by means 
of interest swaps.  Pursuant to 
Royal Decree 1349/2003, of October 
31st, on the planning of ENRESA’s 
activities and their financing, all 
these swap contracts are associated 
directly with specific investment 
operations of identical nominal 
sums, the swap agreement serving 
as coverage of market risks and 
for adaptation to the financing 
model established in the General 
Radioactive Waste Plan.

Initial valuation
Financial assets are initially registered 
at the fair value of the compensation 
provided plus the costs of the 
transaction to which they are directly 
attributable.

Subsequent valuation
Loans, collection items and investments 
kept to maturity are valued at their 
amortised cost.

Estimated years 
of service lifetime

Buildings and other constructions

Technical facilities and machinery

Other installations, tooling and furniture

Other tangible fixed assets	

15 to 50

10 to 30

10 to 25

4 to 7
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In particular, and as regards value 
corrections relating to trade debtors and 
other accounts receivable, the Company 
applies the criterion of providing the 
provision required to cover balances 
uncertain to be recovered on closure 
of the financial year.  As of December 
31st 2009 and 2008, the Company 
maintained a provision to the amount of 
63 thousand Euros.

The fair value financial assets with 
changes in the profit and loss account 
are valued at their fair value, the result 
of variations in the said value being 
registered in the aforementioned 
account.  Derived financial instruments 
are appraised at fair value, those having 
a positive fair value as of December 31st 
2009 being registered as financial assets.

The Company deletes financial assets 
when they expire or the rights to the 
corresponding cashflows have been 
assigned and the risks and benefits 
inherent to ownership thereof have 
been transferred.

Classification of current 
and non-current assets

En el balance adjunto, los activos no 
In the balance sheet attached hereto, 
the non-financial assets and liabilities 
are classified on the basis of their 
contractual or foreseen maturity.  In 
this respect, current assets are those 
having a period of maturity equal to 
or shorter than twelve months and 
non-current assets are those having a 
longer period of maturity.
As has been pointed out in note 2.2, with 
a view to better reflecting its financial 
situation and solely for the purposes 
of presenting the Annual Accounts 
and Report, the Company classifies all 

financial investments and corresponding 
interests under the heading of long-
term investments, even though there 
may be short-term operations.  Likewise, 
all derivatives are registered under non-
current assets and/or liabilities, even 
though there be short-term operations.

4.4.2. Financial liabilities

Financial liabilities are those debits and 
payable items of the Company that 
have arisen from the purchasing of 
goods and services as a result of trade 
operations, or also those that, while 
not being commercial in origin, cannot 
be considered to be derived financial 
instruments.

The debits and payable items are 
initially appraised at the fair value of 
the compensation received, adjusted 
by the directly attributable costs of 
the transaction.  Subsequently, these 
liabilities are valued in accordance with 
their amortised cost.

Derived financial instruments are 
appraised at their fair value, those 
having a negative fair value as of 
December 31st 2009 being registered 
as financial liabilities, in application of 
the same criteria as for financial assets 
at fair value and with changes in the 
profit and loss account described in the 
previous section.

The Company deletes financial liabilities 
on expiry of the obligations that have 
generated them.

4.4.3. Equity Instruments 
(see note 8)

Capital instruments issued by the Company 
are registered under net equity to the sum 
received, net of emission expenses.

4.5. STOCKS

Stocks are valued at the lower of their 
acquisition price, production cost or 
actual net value.

In assigning a value to its inventories the 
Company uses the FIFO method.

The Company carries out the appropriate 
value corrections, with recognition as an 
expense in the profit and loss account, 
when the net actual value of the stocks 
is lower than their acquisition price (or 
production cost).

4.6. TRANSACTIONS IN 
OVERSEAS CURRENCY  
(see note 11.4)

The operating currency used by the 
Company is the Euro.  Consequently, 
operations in currencies other than the 
Euro are known as overseas currency 
transactions and are registered depending 
on the exchange rates in force as of the 
dates of the operations.

On closure of the financial year, monetary 
assets and liabilities denominated in 
overseas currencies are converted 
applying the exchange rate in force as 
of the date of the balance sheet.  The 
resulting profits or losses are applied 
directly to the profit and loss account for 
the year in which they occur.
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4.7. TAX ON PROFITS  
(see note 10)

LThe Seventh Additional Provision of 
Law 40/1994, of December 30th, on the 
Ordering of the National Electricity 
System, Fund for the financing of the 
back end of the nuclear fuel cycle, 
provides that “the sums collected via 
the electricity tariffs, along with the 
financial yields generated by them, shall 
be set aside for transfer to a provision, 
which shall be considered a deductible 
item as regards Corporate Tax”.  This 
standard entered into force in January 
1995, as a result of which it affected 
only this and subsequent financial years.

Prior to the aforementioned Law, 
ENRESA paid Corporate Tax on the 
financial yield obtained from its 
securities portfolio.  Transfers to the 
Fund for the financing of the back end 
of the nuclear fuel cycle relating to the 
said yield were not tax deductable.

Furthermore, note 2 point 23 of the 
Single Derogatory Provision of the 
Corporate Tax Act, Law 43/1995, of 
December 27th, indicates that the 
Seventh Additional Provision of Law 
40/1994, of December 30th, on the 
Ordering of the National Electricity 
System, among others, will remain 
in force.

As from January 1st 1998, the Sixth 
Additional Provision of the Electricity 
Industry Act, Law 54/1997, of December 
27th, Fund for the financing of the 
back end of the nuclear fuel cycle, also 
established that:

“The amounts collected via tariffs, tolls 
and prices, along with the financial 
yield generated by them, set aside to 
cover the costs of work corresponding 
to the back end of the nuclear fuel 
cycle and the management of the 
radioactive wastes generated by the 
electricity industry, shall be transferred 
to a provision, which shall constitute a 
deductable item as regards Corporate 
Tax.  The same treatment shall be 
applicable to other ways of financing 
the costs of radioactive waste 
management.

The amounts collected in this provision 
may be invested only in expenses, 
works, projects and fixed assets arising 
from the activities contemplated in 
the General Radioactive Waste Plan 
approved by the Government.

The sums transferred to the provision 
referred to in the present section shall 
be considered diversification and 
guarantee supply costs for the purposes 
of article 16.6. of the present Law.”

The wording of this Sixth Additional 
Provision of the Electricity Industry 
Act, Law 54/1997, of December 27th 
was modified by the Fourteenth 
Additional Provision of Law 24/2001, 
of December 27th, on Fiscal, 
Administrative and Social Measures, 
as follows:

“Sixth Additional Provision. Fund for 
financing of the activities included in the 
General Radioactive Waste Plan.

1. The amounts collected via tariffs, 
tolls and prices, along with any other 
method of financing of the costs of 
work corresponding to the back end of 

the nuclear fuel cycle, the management 
of radioactive wastes and the 
dismantling and decommissioning of 
facilities, including the financial yield 
generated by them, shall be transferred 
to a provision, which shall constitute a 
deductable item as regards  
Corporate Tax.

The amounts collected in this provision 
may be invested only in expenses, 
works, projects and fixed assets arising 
from the activities contemplated in 
the General Radioactive Waste Plan 
approved by the Government.

2. The amounts set aside for transfer to 
the provision relating to the back end of 
the nuclear fuel cycle, the management 
of radioactive wastes generated in the 
production of electricity by nuclear 
means or arising from research 
activities that the Ministry of Economy 
determines to have been directly 
related thereto, along with whatever 
other activities might be specified 
by Royal Decree, shall be considered 
diversification and guaranteed supply 
costs for the purposes of article 16.6 of 
the present Law.”

Law 11/2009, of October 26th, which 
regulates Quoted Limited Companies 
Investing in the Real Estate Market, 
modifying the Nuclear Energy Act, Law 
25/1964, of April 29th, and the sixth 
additional provision of Law 54/1997 and 
annulling additional provision 6b of the 
Electricity Industry Act, has confirmed 
this criterion for financial years 
beginning as from January 1st 2010.

As a result of the above, and to the 
extent to which ENRESA made provision 
transfers prior to December 31st 1995, 
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and as regards the part thereof covered 
by financial yields paying Corporate 
Tax, this part shall be considered a tax 
deductable expense, for which reason if 
there are insufficient taxable revenues 
the tax basis will be negative.

The Corporate Tax expense for the 
year is calculated on the basis of the 
economic result before tax, increased 
or decreased as appropriate by the 
permanent differences with respect to 
the fiscal result, this being understood 
as the basis for the said tax minus 
benefits and deductions and excluding 
withholdings and payments on account.

The differences between the Corporate 
Tax to be paid and the expense 
corresponding to this tax are registered 
as prepaid or deferred tax on profits, as 
appropriate.

For their part, deferred tax assets are 
recognised only to the extent to which 
it is considered probable that the 
Company will have future fiscal gains 
against which to make them effective.

4.8. INCOME AND 
OUTGOINGS (see note 11)

the actual stream of goods and 
services that they represent occurs, 
regardless of the moment at which 
the monetary or financial stream 
deriving therefrom takes place.  
Income is appraised at the fair value 
of the compensation received, with 
discounts and taxes deducted.

The Company considers the 
contributions made by the CNE to 
be income, in accordance with the 

criterion of accrual, although the said 
Organisation collects these monies 
from the electricity utilities by way 
of monthly payments, at the end 
of each month.  In accordance with 
Royal Decree 1349/2003, of October 
31st, the CNE transfers the payment 
to ENRESA during the same month 
in which it is received from the 
electricity utilities.

The income obtained through billing 
to the electricity utilities owning 
the nuclear power plants, as a result 
of the production of these facilities, 
is recognised in the same month in 
which the nuclear kilowatt-hours 
are produced.  In accordance with 
Royal Decree Law 5/2005, of March 
11th, on urgent reforms to promote 
productivity and improve public 
contracting, which modified the 
sixth additional provision of the 
Electricity Industry Act, Law 54/1997, 
billing is performed between 30 and 
45 days after the end of the month 
of production.

4.9. PROVISIONS FOR 
PENSIONS AND OTHER 
SIMILAR OBLIGATIONS

Pursuant to what is established in the 
collective workers’ agreement for 2009, 
ENRESA contributes to the Pension Fund 
of its workers through an external fund, 
paying in a fixed amount equal to that 
paid by the workers opting to participate 
to a maximum limit of 2.6 thousand 
Euros per person/year as of December 
31st 2009, there not being registered 
any provision for payment of this sum 
to the external fund during the year.  
The contributions made during 2009 

amounted to 540 thousand Euros (521 
thousand Euros in 2008). (See note 11.3).
ENRESA recognises by collective 
agreement a bonus for retirement or 
loyalty, consisting specifically of the 
right of all the employees to receive a 
certain amount depending on their age 
as of retirement.

Since 2002 the Company has outsourced 
this commitment by means of an 
insurance policy with the company 
MAPFRE, the most relevant hypotheses 
being the use of the projected credit 
method, the application of a 3% 
technical interest rate and the PERM/F 
2000P actuarial tables.

During 2009 the capital ensured has been 
updated under the same conditions as 
in 2002, with the same actuarial tables.  
There has been a redemption premium 
of 260 thousand Euros (65 thousand 
Euros in 2008) and an updating premium 
of 143 thousand Euros (275 thousand 
Euros in 2008), giving rise to income to 
the amount of 117 thousand Euros (210 
thousand Euros in 2008) in the Profit and 
Loss Account in 2009, registered under 
the headings of “Fringe benefits” and 
“Financial revenues”.

4.10.  PROVISIONS 
AND CONTINGENCIES

In drawing up the annual accounts 
the Company Administrators 
differentiate between:

a) Provisions: credit balances 
that cover current liabilities 
deriving from past events whose 
redemption will probably give 
rise to an outflow of resources 
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but which cannot be determined 
as regards amount and/or the 
moment of redemption.

b) Contingent liabilities: possible 
obligations arising as a result 
of past events, the future 
materialisation of which depends 
on the occurrence or otherwise of 
one or more future events beyond 
the powers of the Company.

The annual accounts include all those 
provisions with respect to which it 
is estimated that the probability of 
having to fulfil the obligation is higher 
than the probability of not having to 
do so.  Contingent liabilities are not 
recognised in the annual accounts 
but are dealt with in the notes of the 
report, to the extent to which they 
are not considered as being remote.

The provisions are valued at the 
current value of the best possible 
estimate of the sum required to 
redeem or transfer the obligation, 
taking into account the information 
available on the event and its 
consequences.

The compensation to be received 
from a third party at the moment 
of liquidating the obligation, as 
long as there are no doubts that 
such repayment will be made, is 
registered as an asset, unless there 
is some legally binding arrangement 
by which part of the risk has been 
exteriorised and by virtue of which 
the Company is not obliged to 
respond.  In this situation, the 
compensation shall be taken into 
account to estimate the amount of 
the corresponding provision.

The Company has a provision for 
liabilities that corresponds to 
the amount estimated to face 
probable or certain liabilities 
arising from on-going law suits and 
indemnities or obligations pending 
of an indeterminate amount, 
bank guarantees or other similar 
guarantees to be met by the company 
to the sum of 89 thousand Euros (748 
thousand Euros as of December 31st 
2008).  Endowment is performed when 
the liability or obligation determining 
the indemnity or payment arises.

During 2009 provisions to the sum 
of 744 thousand Euros have been 
applied, these being included under 
the heading “Surplus provisions” in 
the profit and loss account (in 2008 
provisions to the sum of 29 thousand 
Euros were made).

4.11. FUND FOR FINANCING 
OF ACTIVITIES INCLUDED IN 
THE GENERAL RADIOACTIVE 
WASTE PLAN (See note 9)

The purpose of this Fund is to cover the 
costs and expenses arising and that will 
arise in relation to the performance of 
the activities that constitute ENRESA’s 
corporate purpose.

The annual variation of the Fund is 
determined by the difference between 
the transfer to the Fund of income, to 
cover future expenses, from which is to 
be deducted the profit to be recorded by 
ENRESA, and the application of the Fund 
to its final objective.

4.12.  ASSIGNMENTS 
TO TOWN COUNCILS

The Order of the Ministry of Industry and 
Energy of July 13th 1998 regulates the 
assignments to be paid by ENRESA to Town 
Councils whose municipal territory includes 
or is located close to a radioactive waste 
storage or disposal facility or nuclear power 
plants storing spent fuel on site.

ENRESA records the sum paid annually in this 
respect as an expense for the year, applying 
the method of calculation established in the 
aforementioned Ministerial Order.  In 2009 
the sum of 23,859 thousand Euros was posted 
in this respect in the Profit and Loss Account 
(19,981 thousand Euros in 2008).

4.13. TRANSACTIONS 
BETWEEN STAKEHOLDERS  
(see note 12)

The Company carries out its operations with 
stakeholders at market values, as a result of 
which the Administrators of the Company 
consider that there are no significant risks 
in this regard from which liabilities of 
importance might derive in the future.
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The movements occurring in 
2009 and 2008 in the different 
accounts on intangible fixed assets 
and corresponding accumulated 
amortisation are reflected in the  
Tables  4 & 5.

5. INTANGIBLE 
FIXED ASSETS 
(see note 4.1)

Transfers Deletions or 
reductions

Balance 
01/01/09

Balance 
31/12/09

Entries or 
endowments

COSTS

Research and development

Concessions, patents, licences, 
trademarks and similar

Computer applications

Computer applications in progress

total

AMORTISATIONS

Research and development

Concessions, patents, licences, 
trademarks and similar

Computer applications

total

Total net cost

3,306

-

5

826

4,137

(3,306)

-

(693)

(3,999)

138

-

-

171

(171)

-

-

-

-

-

-

(3,529)

-

(2)

-

(3,531)

3,529

-

2

3,531

-

3,306

3,123

16,679

1,561

24,669

(3,306)

(3,123)

(15,399)

(21,828)

2,841

3,529

3,123

16,505

906

24,063

(3,529)

(3,123)

(14,708)

(21,360)

2,703

TABLE 4: year 2009  (thousands of euros)

During 2009 and 2008, ENRESA has 
continued to participate in the 
European Research and Development 
programmes, specifically in the 
European Union (EU) Shared Cost 
Programme, which finances both 
ENRESA and its contractors.  ENRESA 
registers the funds received from 
the EU for the financing of its R&D 
projects as operating income for the 
year, having received the sum of 90 
thousand Euros in this respect in 2009 
(194 thousand Euros in 2008).
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The sum of items fully amortised on 
the balance sheet as of December 31st 
2009 and 2008 amounted to 21,069 
thousand Euros and 20,217 thousand 
Euros respectively, as shown in detail in 
Table 6 (in thousands of Euros):

Transfers Deletions or 
reductions

Balance 
01/01/08

Balance 
31/12/08

Entries or 
endowments

COSTS

Research and development

Concessions, patents, licences, 
trademarks and similar

Computer applications

Computer applications in progress

total

AMORTISATIONS

Research and development

Concessions, patents, licences, 
trademarks and similar

Computer applications

total

Total net cost

3,529

-

167

1,453

5,149

(3,529)

-

(764)

(4,293)

856

-

-

1,021

(1,021)

-

-

-

-

-

-

(3,941)

-

(19)

-

(3,960)

3,941

-

19

3,960

-

3,529

3,123

16,505

906

24,063

(3,529)

(3,123)

(14,708)

(21,360)

2, 703

3,941

3,123

15,336

474

22,874

(3,941)

(3,123)

(13,963)

(21,027)

1,847

TABLE 5: year 2008 (thousands of euros)

Item

Book Value (gross)

TOTAL

2009 2008

21,069 20,217

	Research and development

	Concessions, patents, licences, trademarks and similar	

Computer Applications

3,306

3,123

14,640

3,529

3,123

13,565

TABLE 6  (thousands of euros)
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The movements occurring in 2009 
and 2008 in the different accounts on 
tangible fixed assets and corresponding 
accumulated amortisation are reflected 
in Tables 7 & 8.

During 2009 investments have been 
made in new fixed assets to the sum of 
9,809 thousand Euros (17,538 thousand 
Euros in 2008), the most significant 
relating to the manufacturing of 

6. ITANGIBLE 
FIXED ASSETS 
(see note 4.2)

Transfers Deletions or 
reductions

Balance 
01/01/09

Balance 
31/12/09

Entries or 
endowments

COSTS

Land and constructions

Technical installations and other 
tangible fixed assets

Fixed assets in course of 
construction and advance payments

total

AMORTISATIONS

Land and constructions

Technical installations and other 
tangible fixed assets

total

total coste neto

1

330

9,478

9,809

(559)

(5,908)

(6,467)

3,342

11

22,402

(22,413)

-

-

-

-

-

(191)

(1,016)

-

(1,207)

63

947

1,010

(197)

40,014

198,696

27,708

266,418

(21,832)

(93,659)

(115,491)

150,927

40,193

176,980

40,643

257,816

(21,336)

(88,698)

(110,034)

147,782

TABLE 7: year 2009  (thousands of euros)

metallic casks for the storage facility 
at Trillo nuclear power plant, at a 
cost of 4,693 thousand Euros (9,271 
thousand Euros in 2008), the spent fuel 
storage system at the José Cabrera 
plant, to the sum of 1,341 thousand 
Euros (1,372 thousand Euros in 2008), 
the new installations at the El Cabril 
Disposal Facility, to the sum of 2,360 
thousand Euros (2,886 thousand Euros 
in 2008) and the storage system at 
Ascó nuclear power plant, at a cost of 
1,050 thousand Euros (303 thousand 
Euros in 2008).

As of December 31st 2009 and 
2008, there was no provision for the 
deterioration of tangible fixed assets.
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 Item

Book value (gross)

TOTAL

2009 2008

13,097 13,108

Constructions 

Technical installations and other tangible fixed assets

3,584

9,513

3,584

9,524

Transfers Deletions or 
reductions

Balance 
01/01/08

Balance 
31/12/08

Entries or 
endowments

COSTS

Land and constructions

Technical installations and other 
tangible fixed assets

Fixed assets in course of 
construction and advance payments

total

AMORTISATIONS

Land and constructions

Technical installations and other 
tangible fixed assets

total

Total net cost

1,378

633

15,527

17,538

(548)

(5,131)

(5,679)

11,859

535

22,017

(22,552)

-

-

-

-

-

-

(517)

-

(517)

-

515

515

(2)

40,193

176,980

40,643

257,816

(21,336)

(88,698)

(110,034)

147,782

38,280

154,847

47,668

240,795

(20,788)

(84,082)

(104,870)

135,925

TABLE 8: year 2008  (thousands of euros)

The policy of the Company consists of 
taking out insurance policies to cover 
the risks potentially affecting the 
different items of the tangible 
fixed assets.

The sum of items fully amortised on 
the balance sheet as of December 31st 
2009 and 2008 amounted to 13,097 
thousand Euros and 13,108 thousand 
Euros respectively, as shown in detail in 
Table 9 (in thousands of Euros).

On closure of the 2009 and 2008 
financial years, the Company had no 
tangible fixed asset items subject 
to guarantees or firm purchasing 
commitments.

table 9  (thousands of euros)
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The financial instruments in force as 
of December 31st 2009 and 2008, the 
Securities Portfolio and the Derivatives 
are as follows:

7.1. SECURITIES 
PORTFOLIO

In compliance with the requirements 
of the General Accounting Plan, the 
Company classifies its financial assets 
as “Investments held to maturity“ and 
“Other assets at fair value with change 
in the profit and loss account”.  In the 
case of the latter, all acquisitions of 
financial assets are carried out with 
the intention of maintaining them 
to maturity, and the capacity to do 
so.  These assets were purchased for 
valuation throughout their entire 
lifetime at the cost of acquisition, 
their valuation at fair value having 
ensued as a result of the entry into 
force of the General Accounting Plan 
approved by Royal Decree 1514/2007.

7. FINANCIAL 
INVESTMENTS 
(see note 4.4)

As of December 31st 2009 and 2008, 
ENRESA held the financial assets in its 
Securities Portfolio detailed in Table 10.

From the point of view of 
management, the Company 
categorises the Securities Portfolio 
into different types of assets:

a) Government Debt: this includes 
Spanish Public Debt, specifically 
Spanish Treasury Bonds, Bond 
Segregated Principal and short-
term Operations with retrocession 
commitments based on Spanish 
Public Debt.  The nominal sum of 
this type of assets amounts to 
773,281 thousand Euros (631,630 
thousand Euros in 2008).

b) Other Public Debt: this includes 
financial assets issued by 
State agencies, supranational 
organisations and the autonomous 
communities and the public debt of 
other countries.  The nominal sum 
of this type of assets amounts to 
233,830 thousand Euros (160,000 
thousand Euros in 2008).

Class

Investments held to maturity

Other assets at fair value with changes in the 
profit and loss account

totals

nominal Book Value
as 31/12/09

2,027,619

341,642

2,369,261

1,941,850

419,576

2,361,426

1,686,256

435,576

2,121,832

1,765,272

342,963

2,108,235

nominal Book Value
as 31/12/08

TABLE 10  (thousands of euros)

c) Other Liabilities and Bonds: this 
includes a variety of financial 
assets of different types and 
issued by different bodies from 
different sectors, both national 
and international.  The nominal 
sum of this type of assets amounts 
to 1,354,315 thousand Euros 
(1,330,202 thousand Euros in 2008).

As of December 31st 2009 and 2008, 
the items included under the heading 
“Securities Portfolio” were as follows, 
detailed by maturity (see Tables 11 & 12).

During the 2009 financial year 
various assets have reached their 
maturity or have been amortised up 
front (in those cases in which the 
issuer had the option of advanced 
amortisation) or reached maturity, 
these amounting to a nominal sum 
of 76,140 thousand Euros (92,882 
thousand Euros in 2008).
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Class

Investments held to maturity

Other assets at fair value with changes in the 
profit and loss account

totals

less than 
5 YEARS

50 to 10     
YEARS

10 to 15     
 YEARS

15 to 20   
YEARS

 more than   
20 YEARS TOTAL

685,921

145,776

831,697

459,630

158,800

618,430

549,653

115,000

664,653

246,646

-

246,646

-

-

-

1,941,850

419,576

2,361,426

TABLE 11: YEAR 2009   thousands of euros (Nominal)

 Class

Investments held to maturity

Other assets at fair value with changes in the 
profit and loss account

totals

less than 
5 YEARS

50 to 10     
YEARS

10 to 15     
 YEARS

15 to 20   
YEARS

 more than   
20 YEARS

TOTAL

559,270

148,776

708,046

385,500

168,800

554,300

440,000

115,000

555,000

125,476

-

125,476

176,010

3,000

179,010

1,686,256

435,576

2,121,832

TABLE 12: YEAR 2008   thousands of euros (Nominal)

In order to calculate the fair value 
of these financial instruments, the 
Company has used as a reference 
their quoted price on the capital 
markets, obtained through financial 
intermediaries.

The Company has estimated that 
there is no deterioration of any of 
the financial assets in the Securities 
Portfolio, and considers that there 
are no reasonable doubts as to the 
capacity of the issuers to repay the 
assets, since in accordance with the 
Company’s investment policy, they 
provide an adequate credit rating.

7.2. DERIVATIVES

All the derivatives owned by the 
company are contracted with national 
and international financial entities 
with adequate credit rating and 
consist of switches between fixed or 
variable rates; they attract a variable 
interest rate, inflation or evolution 
of a stock market index that allow 
them to achieve the profitability and 
management objectives pursued.
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Class

Financial derivatives (assets)

Financial derivatives (liabilities)

totals

noTiOnal

2009 2008

Fair  
Value

as of 31/12/09

488,677

338,175

826,852

73,184

(105,154)

(31,970)

358,675

648,177

1,006,852

116,850

(157,924)

(41,074)

Notional Fair  
Value

as of 31/12/08

table 13  (thousands of euros)

The derivatives contracted by the 
Company are not open to designation 
as instruments of coverage, as allowed 
by the accounting standards in force.

For this reason, these derivative 
financial instruments have been 
registered at their fair value as financial 
assets or liabilities, and the variations 
thereto have been applied to the profit 
and loss account.

The items included under the heading 
“Derivatives” are as follows, detailed 
by maturity:

During 2009, the derivatives 
amortised amount to a notional sum 
of 180,000 thousand Euros (30,597 
thousand Euros in 2008) (see Tables 
14& 15).

 Class

Derivatives

totals

less than 
5 years       

50 to 10      
 years        

10 to 15   
years        

15 to 20   
years        

more than   
20 years       

TOTAL

238,175

238,175

260,500

260,500

118,175

118,175

150,002

150,002

240,000

240,000

1,006,852

1,006,852

table 15: year 2008   thousands of euros (Notional)

Class

Derivatives

totals

less than 
5 years       

50 to 10      
 years        

10 to 15   
years        

15 to 20   
years        

more than   
20 years       

TOTAL

188,175

188,175

250,500

250,500

268,177

268,177

120,000

120,000

-

- 

826,852

826,852

table 14: year 2009   thousands of euros (Notional)

As of December 31st 2009 and 2008, 
ENRESA held the following financial 
assets and liabilities as a result of the 
financial derivatives contracted by 
the Company with a view to covering 
market risks and adapting to the 
financing model established in the 
General Radioactive Waste Plan (see 
Table 13).
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For calculation of the fair value of 
these financial instruments, the 
Company has taken as a reference 
the fair value calculated by means 
of techniques for the valuation 
of discounts on future flows and 
options, obtained from financial 
intermediaries.  The market inputs 
used have been the curves for 
interests, inflation, implicit interest 
rate volatilities and variable rate.

The Company has estimated that 
there is no deterioration of any of the 
financial assets (with a positive fair 
value for the Company), and considers 
that there are no reasonable doubts 
as to the capacity of the issuers to 
repay the assets, since in accordance 
with the Company’s investment 
policy, they provide an adequate 
credit rating

7.3. INFORMATION ON 
THE NATURE AND LEVEL 
OF RISK OF FINANCIAL 
INSTRUMENTS

7.3.1.Qualitative information

The management of financial risk at 
ENRESA is adapted to the needs and 
requirements of the legal regulations 
in force, which establish that the 
basic principles of ENRESA’s financial 
management shall be security, 
profitability and liquidity.  It is also in 
keeping with the General Radioactive 
Waste Plan, which defines the financial 
model to be used for the management 
of radioactive wastes in Spain.  Finally, 
it is in line with the general principles 
of management of the Fund for 

the financing of activities included 
in the GRWP emanating from the 
corresponding Monitoring and Control 
Committee.

a) Security: ENRESA complies with 
the directives on diversification 
and credit level established by the 
Monitoring and Control Committee 
pursuant to the powers to develop 
general investment criteria 
bestowed up this Organisation by 
the legislation in force.

In addition, ENRESA assigns lines of 
investment concentration based on 
the analysis of financial solvency, 
this further increasing the caution 
of the directives issued by the 
Committee.

The instability of the financial 
markets in recent years has led the 
Company to increase the monitoring 
of compliance with its credit risk 
policies, which it tracks continuously 
in relation to both the financial 
assets in force as of each given 
moment and new financial asset and 
derivatives acquisitions.

b) Profitability: The portfolio of 
transitory financial investments 
managed by ENRESA is required 
to achieve a given minimum 
actual interest rate, established 
by the model for the financing of 
radioactive waste management in 
Spain approved by the Government 
in the General Radioactive Waste 
Plans.  Consequently, and to 
extent that the financial markets 
so allow, ENRESA concentrates its 
investments on fixed rate financial 
instruments referenced to Spanish 

inflation plus a margin higher than 
the actual interest rate mentioned 
above.  The rest of its investments 
are diversified among the fixed rate 
alternatives offered by the financial 
markets and in all cases with the 
expectation of exceeding the actual 
interest rate set as the objective.

c) Liquidity: ENRESA adjusts the 
structure of the liquidity of its 
financial investments to the 
requirements of the economic-
financial plan approved by the 
Government in the General 
Radioactive Waste Plans.
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c) Exchange rate risk

2009 2008

Percentage of financial assets in USD

Percentage of financial assets in GBP

Total (in overseas currencies)

5.71%

1.27%

6.98%

6.35%

1.41%

7.76%

a) Credit risk

Public Sector

Financial Entities

Energy

Communications and Transport

totals

noMinal

2009 2008

%

1,007,111

989,000

251,000

114,315

2,361,426

42.65%

41.88%

10.63%

4.84%

100%

791,630

1,005,140

215,000

110,062

2,121,832

37.31%

47.37%

10.13%

5.19%

100%

noMinal %

7.3.2. Quantitative Information

Data calculated on the basis of the nominal 
value of the Portfolio as of December 31st 
2009 and 2008:

b) Yield risk

Financial Assets 2009 2008

31.17%

59.01%

9.82 %

100%

24.44%

61.66%

13.90 %

100%

Percentage of financial assets at interest rate

Percentage of financial assets referenced to inflation

Percentage of financial assets referenced to market indexes  
with principal guaranteed

totals
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8.1. SHARE CAPITAL
On May 22nd 2001, the Board of 
Directors of ENRESA approved the 
redenomination of the share capital in 
Euros.  For this reason, it was agreed 
to reduce the share capital by 72.63 
Euros through the creation of the 
corresponding unavailable reserve.  
The share capital of ENRESA is thus 
represented by 60,000 shares each 
having a nominal value of 60.10 Euros, 
these being fully subscribed and paid up.

As of December 31st 2009 and 2008, 
the details of the ENRESA shareholders 
are as shown in Table 16.

8.2. RESERVES

In accordance with the reworded 
text of the Limited Companies Act, 
in force since January 1st 1990, a 
sum equal to 10% of the profits for 
the year is to be paid into the legal 
reserve, until this reaches at least 
20% of the share capital.
The part of the balance of the legal 
reserve that exceeds 10% of the 
increased capital may be used for 
increases in capital.

8. EQUITY AND 
OWN FUNDS 

Except for the purpose set out above, 
and as long as the figure of 20% of 
the share capital is not exceeded, 
this reserve may be used only to 
compensate for losses, and only when 
there are no other sufficient reserves 
available for this purpose.

As of December 31st 2009 and 2008 
this reserve was fully endowed, in 
accordance with the legislation  
in force.

Percentage 
Shareholding

Thousands 
 of euros

Centre for Energy-Related, Environmental and 
Technological Research (CIEMAT)

State Industrial Holding Company (SEPI)

TOTALS 

80%

20%

100%

2.885

721

3.606

Shareholders

9. FUND FOR 
THE FINANCING 
OF ACTIVITIES 
INCLUDED IN 
THE GENERAL 
RADIOACTIVE 
WASTE PLAN  
(See note 4.11)

The evolution of this fund during the 
2009 and 2008 financial years has been 
as shown in Table 17.

TABLE 17  (thousands of euros)

Balance as of January 1st

2009

2,276,668

2008

2,191,155

Application during year

Endowment during year

Balance as of December 31st

(180,961)

436,274

2,531,981

(307,835)

393,348

      2,276,668

TABLE 16: ShareholdersAll the financial assets denominated 
in overseas currencies are covered by 
exchange rate financial derivatives, as 
a result of which the Company is not 
exposed to exchange rate risks.
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10. PUBLIC 
ADMINISTRATIONS  
AND FISCAL SITUATION  
(see note 4.7)

Public Treasury, Withholdings capital

Public Treasury, Withholdings performed

Public Treasury, Value Added Tax

Social Security Organisations

Public Treasury, Non-residents Tax

Regional Government of Andalusia (Ecotasa)

Other debtor Public Bodies

total

Debtors    Item

2009 2008

Creditors    

2,854

-

146

-

-

-

64

3,064

-

669

1,064

265

8

1,721

-

3,727

3,260

-

196

-

-

-

-

3,456

-

582

458

285

34

2,051

-

3,410

Debtors Creditors    

TABLE 18  (thousands of euros)

10.1. CURRENT BALANCES 
WITH THE PUBLIC 
ADMINISTRATIONS

The composition of the current balances 
with the Public Administrations as of 
December 31st 2009 and 2008, was as 
detailed in Table 18.

10.2. RECONCILIATION OF 
THE ACCOUNTING RESULT 
AND TAX BASIS  

The spend on Corporate Tax is calculated 
on the basis of the result for the year 
before tax, increased or decreased as 
the case may be by the permanent 
differences with respect to the fiscal 
result, this being understood as the 
basis for the aforementioned tax minus 
benefits and deductions from the rate.

The reconciliation between the 
accounting result for the year and the tax 
basis for Corporate Tax in 2009 and 2008 
is detailed in Tables 19 & 20.

The increases in the permanent 
differences for the 2009 and 2008 
financial years correspond basically 
to expenses relating to non-
deductable donations.
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Accounting result for year

Permanent differences (without Corporate Tax)

Temporary differences

Tax basis (Fiscal result)

INCREASES    

1,478

145

(8,157)

(205)

166

(6,679)

(60)

(6,573)

REDUCTIONS     BALANCE

TABLE 19: year 2009  (thousands of euros)

Accounting result for year

Permanent differences (without Corporate Tax)

Temporary differences

Tax basis (Fiscal result)

INCREASES    

1,467

211

(70,758)

-

136

(69,291)

211

(68,944)

REDUCTIONS     BALANCE

TABLE 20: year 2008  (thousands of euros)

The decreases in the permanent 
differences for the 2009 and 
2008 financial years correspond 
basically to reversion of the Waste 
Management Provision, as confirmed 
by consultations with the Directorate 
General for Taxes in 2007, due to the 
fact that this payment is not applicable 
for determination of the tax basis, 
as regards the part corresponding 
proportionally to the provision not 
fiscally deducted during the tax period 
in which it was endowed.

In 2008 there was a decrease in the 
permanent differences as a result of 
application of the securities portfolio 
provision due to the adjustments 

performed to adapt the company’s 
accounting policies to the new 
accounting standards.  This permanent 
difference has not occurred in 2009.

In view of the volume of the negative 
tax bases pending application by the 
Company, and the fact that the period 
of maturity foreseen for most of these 
securities is longer than 10 years,   the 
provision applied has been considered a 
permanent difference.
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COMPROMISO SOCIAL

MATURITYTAX BASIS  
2008

TAX BASIS  
2009YEAR    

1997

2000

2001

2002

2003

2005

2007

2008

2009

total

22,100

17,400

26,280

31,306

28,404

33,706

5,906

68,944

-

234,046

2012

2015

2016

2017

2018

2020

2022

2023

2024

22,100

17,400

26,280

31,306

28,404

33,706

5,906

79,882

6,573

251,557

table 21: 
negative tax basis (thousands of euros)

10.3. NON-REGISTERED 
DEFERRED TAX ASSETS

In the balance sheet attached 
hereto, the Company has not 
registered certain deferred tax 
assets, since it considers that 
positive tax bases allowing them 
to be recovered are unlikely to be 
generated in the future.

These non-registered assets are 
detailed below:

10.4. OTHER FISCAL 
INFORMATION

settlement of the Corporate Tax for 
2009.  This amount, which stands at 
2,854 thousand Euros (3,260 thousand 
Euros in 2008), arises for the most 
part as a result of financial yield 
withholdings.

In view of the fact that the Corporate 
Tax for 2009 has not been settled to 
date, the figures may undergo some 
variation and are, therefore, considered 
to be provisional as regards settlement 
of this Tax.

As established by the legislation in 
force, taxes cannot be considered to 
have been definitively settled until 
the declarations submitted have 
been inspected by the tax authorities 
or until the four-year period of 
extinguishment has expired.  As of 
the date of drawing up these annual 
accounts, the Company has the 
following taxes open for inspection 
(see Table 23).

Negative tax basis
As of December 31st 2009, the Company 
had negative tax basis pending 
compensation to the sum of 251,557 
thousand Euros (234,046 thousand Euros 
as of December 31st 2008), broken down 
as detailed in Table 21.

Deductions: As of December 31st 
2009 and 2008
The Company has fiscal incentives 
pending deduction to the sum of 
29,344 thousand Euros and 28,009 
thousand Euros, respectively, the 
majority corresponding to research 
and development expenses, as shown 
in Table 22.
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MATURITYSUM  2008SUM  2009YEAR ORIGIN 

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

total

4,575 

2,189

2,127

2,122

1,263

2,316

2,078

2,571

1,495

2,088

2,112

1,707

1,366

-

28,009

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

4,575 

2,189

2,120

2,122

1,263

2,316

2,078

2,571

1,495

2,088

2,112

1,707

1,366

1,342

29,344

table 22: Deductions  (thousands of euros)

years

Corporate Tax

Value Added Tax

Personal Income Tax

2005 to 2008

2006 to 2009

2006 to 2009

The Administrators of the Company 
consider that the settlement of the 
aforementioned taxes has been carried 
out correctly, for which reason even 
though discrepancies were to arise in the 
interpretation of the standards in force in 
relation to the fiscal treatment given to 
the operations, whatever liabilities might 
materialise would not significantly affect 
the annual accounts attached hereto.

table 23: Tax
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11.1. NET TURNOVER

The distribution of the net turnover 
corresponding to the ordinary activity 
of the Company in 2009 and 2008 is  
as detailed in Table 24.

11.2. OTHER 
OPERATING INCOME

The distribution of Other operating 
income corresponding to the ordinary 
activity of the Company in 2009 and 
2008 is as shown in Table 25. 

11.3. FRINGE BENEFITS

The balance of the heading “Fringe 
benefits”, as shown in the profit and 
loss account for the 2009 and 2008 
financial years attached hereto, is 
made up as detailed in Table 26.

11. INCOME 
AND OUTGOINGS  
(see note 4.8)

table 24  (thousands of euros)

2009 2008By activities

Income established in electricity tariff (CNE)

Billing to electricity utilities (kWh/nuclear)

Billing to radioactive facilities

Billing for management of dismantling

Billing for intervention services

Total income from activities

67,973

171,712

286

6,032

-

246,003

77,874

191,924

305

7,475

6

277,584

table 25  (thousands of euros)

2009 2008 POR CONCEPTOS

European Union financing for Research and  
Development (Note 5)

Rendering of technical assistance services

Operating subsidy and reimbursements from organisations

Management revenues

Estratos magazine and other income

Total other operating income

90

119

85

61

165

520

194

287

263

113

66

923
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11.4. TRANSACTIONS 
IN CURRENCIES OTHER 
THAN THE EURO 
(see note 4.6)

During the 2009 and 2008 financial 
years the Company has carried out 
transactions in currencies other 
than the Euro.  The most significant 
balances and transactions in 
overseas currencies are detailed 
below, valued at the exchange 
rate on closure and the average 
exchange rate, respectively (see 
Table 27).

2009 2008

In Overseas Currency  
(Thousands)                              

In Overseas Currency  
(Thousands)                              

Thousands        
of Euros            

Thousands        
of Euros            

table 26  (thousands of euros)

2009 2008By items

Social Security charged to company

Pension plan contributions

Other welfare expenses

Total fringe benefits

3,415

540

1,334

5,289

3,383

521

1,636

5,540

Accounts Receivable 	US Dollars

Accounts Payable US Dollars

Services Rendered

Swiss Francs

Japanese Yen

Services Received

US Dollars

Pounds Sterling

Canadian Dollars

19,281

259

60

4,000

2,502

1

3

13,384

180

41

31

1,857

1

2

22,297

899

150

4,000

4,276

8

-

17,144

651

92

25

2,915

10

-

table 27

By items
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By items

Investments held to maturity

Non-derivative financial assets designated at fair value

Interests on derivatives

Differences on application of fair value to bonds and derivatives

Exchange rate differences

Others

TOTALS

Financial               
Income                 

67,196

18,166

79,622

47,849

1,465

407

214,705

-

-

(50,049)

(24,068)

(1,541)

-

(75,658)

67,196

18,166

29,573

23,781

(76)

407

139,047

Financial                
Outgoings             

Net Financial 
Results

table 28: year 2009  (thousands of euros) 

By items

Investments held to maturity

Non-derivative financial assets designated at fair value

Interests on derivatives

Differences on application of fair value to bonds and derivatives

Exchange rate differences

Others

TOTALS

Financial               
Income                 

62,950

18,473

32,889

42,817

206

513

157,848

-

-

(53,643)

(172,441)

(62)

(25)

(226,171)

62,950

18,473

(20,754)

(129,624)

144

487

(68,323)

Financial                
Outgoings             

Net Financial 
Results

table 29: year 2008  (thousands of euros) 

11.5. FINANCIAL REVENUES 
AND EXPENSES

The sum of the financial revenues and 
expenses recognised in the result for 
2009 and 2008, by types of financial 
instruments, is as detailed in Tables 28 & 
29 (in thousands of Euros).
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11.6. THE ENRESA 
FOUNDATION
On December 27th 1990, ENRESA 
constituted a non profit-making mixed 
beneficiary and welfare Foundation 
of indefinite duration.  The main 
objective of the ENRESA Foundation 
is the rendering of welfare services 
to promote and develop the social 
welfare of populations living within 
the area of influence of the Company’s 
facilities.  The sum charged to the 
Profit and Loss Account in 2009 
under the heading “External services” 
amounted to 1,400 thousand Euros 
(1,400 thousand Euros in 2008).

11.7. WASTE 
MANAGEMENT

The most noteworthy strategic 
objectives and activities in 2009 in 
each of the major areas of activity 
may be summarised as follows:

a)	Low and Intermediate Level 
Wastes (LILW/VLLW)
ENRESA has continued to perform 
transport operations with this 
type of wastes from the nuclear 
power plants and radioactive 
facilities to the El Cabril 
centralised disposal facility, which 
has operated normally.

b)	Spent Fuel and High 		
Level Wastes (SF/HLW)
In compliance with the 
authorisation granted by the 
Ministry of Industry and Energy for 
the performance of dismantling 
activities at the Vandellós I nuclear 
power plant, whose dismantling 
to level 2 took place during 

the period 1998-2003, ENRESA 
continues to undertake activities 
associated with the current phase of 
dormancy of the facility.

Furthermore, in compliance 
with the resolutions of the 
aforementioned Ministry, ENRESA 
has been covering the costs of 
reprocessing in France of the spent 
fuel from this plant.

During the year 2001, an agreement 
authorised by the Ministry of 
Economy (an authorisation that 
also provided that the costs of 
this agreement would be charged 
to the Fund for the Financing of 
Activities included in the General 
Radioactive Waste Plan) was signed 
between HIFRENSA, the company 
owning the Vandellós I nuclear 
power plant, and COGEMA (now 
AREVA anp), which is the company 
in charge of the reprocessing of the 
fuel, in order to establish the way in 
which the services pending would 
be performed.  This agreement 
established the operations still to 
be performed by COGEMA with 
respect to the wastes from cores 
2 and 3 of the Vandellós I plant, in 
addition to the transport of the 
wastes from core 3 to a site located 
in Spain, along with the schedule for 
the performance of these services 
and the payments to be made.  The 
first payment, amounting to 60,980 
thousand Euros, was made in 2001, 
followed by a second payment of 
76,225 thousand Euros in 2002, 
two payments to an overall sum of 
111,988 thousand Euros in 2003, a 
payment of 4,786 thousand Euros 
(975 thousand Euros in  interests) in 

2006, a payment of 4,988 thousand 
Euros (1,177 thousand Euros in 
interests) in 2007, a payment 
of 5,293 thousand Euros (1,482 
thousand Euros in interests) in 2008, 
and a payment of 5,488 thousand 
Euros (1,657 thousand Euros in 
interests) in 2009.  The remainder 
will be paid in six equal parts from 
now to the year 2015.  These costs 
will be increased by the associated 
interests, calculated on the basis of 
an interest rate equivalent to the 
French CPI plus 3 points.

In compliance with the Resolution 
issued by the Directorate General 
for Energy Policy and Mines of the 
Ministry of Economy, on August 
1st 2001 ENRESA occupied the 
contractual position previously 
held by HIFRENSA with respect 
to COGEMA in relation to the 
rendering of services for treatment 
of the fuel from the Vandellós I 
nuclear power plant.

Both the expenses arising from 
dismantling and those relating 
to the reprocessing of the fuel 
from the Vandellós I nuclear power 
plant are included in the General 
Radioactive Waste Plan currently in 
force, which was approved by the 
Government in June 2006.

Furthermore, in 2004 an agreement 
was signed complementary to 
the contract signed between 
NUCLENOR and ENRESA on 
February 22nd 1990, which 
established the conditions for 
management of the radioactive 
wastes generated during the 
operation of the Santa María de 
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Garoña nuclear power plant and 
for the dismantling of this facility.

On November 9th 2003, Royal 
Decree 1349/2003, of October 
31st, on the planning of the 
activities of the company 
Empresa Nacional de Residuos 
Radiactivos, S.A. and their 
financing entered into force.   In 
accordance with this Decree, the 
ENRESA financing system would 
be required to cover the costs 
to be met as from the entry into 
force of the Royal Decree for the 
management of the radioactive 
wastes generated during the 
production of electricity by 
nuclear means from the date of 
initiation of such production.

On May 26th 1974, NUCLENOR 
signed a contract with the 
company British Nuclear 
Fuel Limited (BNFL) for the 
reprocessing of at least 500 
irradiated fuel assemblies from 
the Santa María de Garoña 
nuclear power plant.  This 
reprocessing has generated 
costs for NUCLENOR, which 
may be compensated for by 
charging to the Fund for the 
Financing of Activities included 
in the General Radioactive Waste 
Plan in accordance with the 
aforementioned Royal Decree.

During 2009 the spent fuel 
storage facility at the Trillo 
nuclear power plant continued 
to operate normally.  This facility 
houses 18 storage casks, each of 
which contains 21 fuel assemblies.  
Work has also continued on the 

manufacturing of 4 casks for the 
storage of this fuel.

As regards the spent fuel from 
the José Cabrera nuclear power 
plant, and with a view to the 
dismantling of the facility, on 
September 3rd 2009 work was 
completed on the loading of 12 
casks with 32 fuel assemblies 
each, the spent fuel pool being 
left empty.  These casks have 
been transferred to the ITS facility 
for storage.  In addition, work 
continues on the manufacturing 
of the transport cask in the USA.

Storage system engineering 
and licensing tasks continue 
in relation to the temporary 
management of spent fuel from 
the Ascó I nuclear power plant, 
the CSN resolution of the Safety 
Analysis Report on the Storage 
System currently being under 
way.  Likewise, the safety analysis 
relating to the ITS facility is now 
practically completed.

The re-racking of the East fuel 
storage pool at Cofrentes nuclear 
power plant has now been 
completed, with the exception of 
the design modification relating 
to the pool cooling system.

c)	Decommissioning of Facilities
The Level 2 dismantling of 
the Vandellós I nuclear power 
plant having been completed 
in 2003, on January 17th 2005 
the Directorate General for 
Energy Policy and Mines issued 
a Resolution authorising the 
dormancy phase of this nuclear 

facility, this being the current 
status of the installation.

During 2009, activities have 
continued in relation to the 
Dismantling and Decommissioning 
Plan of the José Cabrera nuclear 
power plant, which was definitively 
shut down in April 2006.  
Preparatory work has been carried 
out for the transfer of ownership 
of the facility to ENRESA, which is 
scheduled to occur in early 2010.

In May 2008, work was completed 
on the final phase of the project 
for the definitive restoration of 
the mining operations at Saelices 
El Chico.  During 2009 water 
treatment and monitoring and 
control activities have been carried 
out at the site.

Furthermore, during 2009 
collaboration has continued with 
CIEMAT on the dismantling of 
its facilities, with ENRESA being 
responsible for dismantling work 
within the framework of the 
Integral Plan for the Improvement 
of the CIEMAT Installations (PIMIC 
project).  Particularly noteworthy 
during the period has been the 
demolition of the reactor pool and 
associated structures.

d)	Research and Development
ENRESA has continued to work on 
projects relating to the R&D Plan 
(2004-2009), some included within 
the European Union’s 6th Framework 
Programme (2002-2006), as well as 
on projects included within the 7th 
Framework Programme (2007-2011).
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12.1. OPERATIONS 
WITH STAKEHOLDERS
Detailed in Table 30 are the operations 
carried out with stakeholders during 
2009 and 2008, along with the balances 
as of December 31st of those years.

The balances, as of closure of each 
financial year, for services received 
and rendered are included under 
the headings “trade creditors” and 
“trade debtors” in the balance sheet 
attached hereto.

The services received from CIEMAT 
relate directly to radioactive 
waste management and to the 
corresponding research and 
development, and have been 
contracted with CIEMAT 
fundamentally because it is the only 
laboratory able to undertake certain 
analyses and studies   relating to 
radioactivity.

As regards the services rendered, 
these relate in full to the project for 
the dismantling of the installations 
of CIEMAT itself and specifically to 
the part of the financing that is not 
charged to the Fund for the financing 
of activities included in the General 
Radioactive Waste Plan.

12.2. REMUNERATION 
OF THE BOARD 
OF DIRECTORS AND 
TOP MANAGEMENT

The total sum of the remunerations 
and expenses accrued and received 
by the Members of the Board and top 
management of the Company in 2009 
amounted to 250 thousand Euros (225 
thousand Euros in 2008).

As of December 31st 2009 and 2008, 
there were no outstanding loans to 
Members of the Board.

As regards the Board Members who are 
employees of the Company, the latter 
has paid the sum of 3 thousand Euros 
during 2009 (5 thousand Euros in 2008) 
in life and accident insurance policies 
and 2 thousand Euros in contributions 
to the pension fund (2 thousand Euros 
in 2008).

2009 2008

Billing Billing          Balance 31/12/09 Balance 31/12/08

table 30  (thousands of euros) 

CIEMAT

Services received

Services rendered

Dividends paid

SEPI

Services received

Dividends paid

1,911

6,114

109

13

27

84

2,947

-

-

-

3,048

7,657

142

12

35

62

3,795

-

-

-

12. OPERATIONS 
AND BALANCES 
WITH 
STAKEHOLDERS 
(see note 4.13)
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In view of the fact that the overall 
activities carried out by the Company 
are aimed at guaranteeing the safety 
of persons and the protection of 
the environment, the expenses and 
investments associated with this 
area correspond to those set out in 
the balance sheet and profit and loss 
account of these Annual Accounts.

The Company has no lawsuits relating 
to environmental protection and 
improvement from which relevant 
contingencies might arise.

13. INFORMATION 
ON THE 
ENVIRONMENT

Likewise, the Company has contracted 
a civil liability policy for the Board, 
for which premiums amounting to 
12 thousand Euros have been paid in 
2009 (16 thousand Euros in 2008).

The insurance conditions are those 
established for the company personnel 
in the Collective Workers’ Agreements 
currently in force.

14. OTHER 
INFORMATION

14.1. PERSONNEL

The average number of employees 
in 2009 and 2008 distributed by 
professional categories, and the 
number of employees at the end of 
these financial years distributed by 
professional categories and gender, 
are as detailed in Tables 31 & 32.

14.2. AUDITOR’S FEES

The external auditor of the ENRESA 
annual accounts is Deloitte, S.L. 
The sum of the fees paid for such 
work in 2009 and 2008 amounts to 	
38 thousand Euros.

In addition, the total sum of fees 
accrued in 2009 for the performance 
of work other than auditing of the 
accounts amounts to 4 thousand 
Euros (14 thousand Euros in 2008).

15. OTHER 
INFORMATION 
ON THE BOARD 
OF DIRECTORS 
OF THE COMPANY

In compliance with the provisions 
of article 127 section 4 of the 
Limited Companies Act, introduced 
by Law 26/2003, of July 17th, which 
modified the Securities Market 
Act, Law 24/1988, of July 28th, and 
the reworded text of the Limited 
Companies Act, and in order to 
enhance the transparency of 
quoted limited companies, it is 
necessary to identify companies 
having activities identical, 
analogous or complementary to 
those constituting the corporate 
purpose of ENRESA and in which 
the members of the Board of 
Directors hold shares, along with 
the functions that they exercise 
in such companies or in others in 
which they do not own shares.  
In this respect it should be 
pointed out that during 2009 
the members of the Board 
of Directors have not held 
shares in companies having 
activities identical, analogous 
or complementary to those 
constituting the corporate 
purpose of the Company.  
Likewise, they have not carried 
out, on their own account or 
for others, activities identical, 
analogous or complementary to 
those constituting the corporate 
purpose of the Company.
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table 32: year 2008

Post graduates

Graduates

Administrative staff

Professionals – trades

TOTALS

Average  
Nº of 

employees                                                           

100

63

65

67

295

63

55

15

65

198

34

9

50

1

94

97

64

65

66

292

Men

Employees as of December 31st 2008

WOMEN TOTALCATEGORY

table 31: year 2009

Post graduates

Graduates

Administrative staff

Professionals – trades

TOTALS

Average  
Nº of 

employees                                                           

100

63

64

68

295

64

54

15

66

199

39

9

48

1

97

103

63

63

67

296

Men                    

Employees as of December 31st 2009

WOMEN TOTALCATEGORY

16. FINANCIAL 
GUARANTEES

17. EVENTS 
SUBSEQUENT 
TO CLOSURE

The heading “Financial operations 
guarantees” for 2009 includes 
fundamentally those guarantees that 
have been provided by ENRESA, to 
the sum of 2,467 thousand Euros (757 
thousand Euros in 2008) to cover their 
commitments to third parties.

Subsequent to closure of the financial 
year that ended on December 31st 
2009 and up to the date of drawing 
up of these annual accounts there 
has been no event that might 
significantly alter these accounts.
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INTRODUCTION 
AND 
SUMMARY OF 
MANAGEMENT

The activities carried out by ENRESA 
during 2009 have been within the 
framework of the Sixth General 
Radioactive Waste Plan (6th GRWP) 
approved by the Government in 
June 2006, and of the subsequent 
Economic-Financial Study updating 
the costs of the said 6th GRWP, 
submitted to the Ministry of 
Industry, Tourism and Trade (MITYC) 
in June 2009.

The company has fulfilled the 
missions assigned to it in 
accordance with the standards in 

force, among which the following 
are particularly significant:

•	In its ninth final provision, Law 11/2009, 
of October 26th regulating Quoted 
Limited Companies Investing on 
the Real Estate Market, modifies the 
Nuclear Energy Act, Law 25/1964, of 
April 29th, adding an article 38b which 
defines the management of radioactive 
wastes in Spain as an essential public 
service to be provided by the State 
through the Ministry of Industry, 
Tourism and Trade, ENRESA being 
the instrument through which this 
service is rendered.  Likewise, the sixth 
additional provision of the Electricity 
Industry Act, Law 54/1997, is modified, 
establishing that the financing of this 
public service shall be accomplished by 
way of a system of fees to be paid by 
the radioactive waste producers.

• Royal Decree 775/2006, of June 23rd, 
creating the Interministerial Commission 

for the establishment of the criteria to 
be met by the site of the Centralised 
Temporary Storage (CTS) facility.

•	Law 12/2006, of December 27th, 
on complementary taxability of 
the budget of the Autonomous 
Community of Andalusia, which taxes 
operations at El Cabril with 7,000 € 
per m3 of low and intermediate level 
wastes deposited at the facility and 
2,000 € per m3 in the case of very low 
level wastes.

• Law 33/2007, of November 7th, which 
reforms Law 15/1980 creating the 
Nuclear Safety Council (CSN) in relation 
to the financing of assignments to 
Town Councils and autonomous 
community taxes applicable to the 
nuclear power plants.

•	The Resolution of the Secretariat of 
State for Energy of December 23rd 
2009, published in the Official State 

The activities carried out by ENRESA during 2009 have been 
within the framework of the Sixth General Radioactive Waste Plan 
(6th GRWP) approved by the Government in June 2006, and 
of the subsequent Economic-Financial Study updating the costs 
of the said 6th GRWP, submitted to the Ministry of Industry, 
Tourism and Trade (MITYC) in June 2009.

MANAGEMENT 
REPORT
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Gazette of December 29th, issuing 
the public call for the selection of 
candidate municipalities for the site 
of the Centralised Temporary Storage 
(CTS) facility for spent nuclear fuel 
and high level radioactive wastes and 
its associated technology centre.

In order to comply with these missions 
and the objectives mapped out in the 
corresponding strategic and operating 
plans, the company has had an 
average workforce of 295 employees 
throughout 2009, the number of 
workers amounting to 296 as of 
December 31st.  Of these workers, 
176 belong to the headquarters in 
Madrid, 117 to the El Cabril centralised 
disposal facility (Córdoba) and 3 to the 
Vandellós I installation (Tarragona). 

The necessary technical and 
administrative relations have been 
maintained with the different 
agents involved in radioactive waste 
management, among them the 
Directorate General for Energy Policy 
and Mines of the MITYC, the Nuclear 
Safety Council and the waste producers.  
Other agents involved, apart from 
the shareholders CIEMAT and SEPI, 
are the Ministry of the Environment, 
the National Energy Commission, 
the autonomous communities, town 
councils, universities, companies … 
and other supporting bodies such as 
international organisations and similar 
agencies from other countries.

•	Removal and transport of low and 
intermediate level wastes from the 
production centres – nuclear power 
plants (NPP’s), radioactive facilities 
(RF’s) and CIEMAT (PIMIC-Dismantling)- 
to El Cabril.

•	Volume reduction of low and 
intermediate level wastes from nuclear 
power plant operation.

The different actions performed by 
ENRESA have been channelled through a 
series of projects and technical activities 
referring to each of the major areas 
into which the company management 
has been divided: low and intermediate 
level wastes, spent fuel and high level 
wastes, the decommissioning of facilities, 
research and development and other 
activities, to which should be added those 
areas of a structural nature described in 
another part of the present report.  These 
technical activities are summarised below, 
along with the most important economic-
financial aspects of management and the 
key figures for the year.

The different actions 
performed by ENRESA have been 
channelled through a series 
of projects and technical 
activities referring to each of 
the major areas into which 
the company management 
has been divided

• Operation of the El Cabril centralised 
disposal facility (waste characterisation, 
treatment, conditioning and disposal) 
and improvement of its capacities 	
and systems..

• Operation of the complementary 
installation for the definitive 
disposal of very low level wastes 
(VLLW) at El Cabril.

• Application of the methodology 
(Interministerial Commission) for 
siting for the Centralised Temporary 
Storage (CTS) facility.  Development 
of the detailed design and licensing 
for the future start-up of the CTS 
facility in 2015.

• Operation of the temporary storage 
facility for spent fuel at the Trillo 
nuclear power plant (Guadalajara) 
and manufacturing of the necessary 
metallic casks.

KEY STRATEGIC 
OBJECTIVES  
AND ACTIVITIES 
IN 2009
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•	Surveillance, control and maintenance 
of the sites of the disused Andújar 
uranium mill (Jaén) and La Haba 
facility (Badajoz), which are now 
dismantled and restored.

•	Participation in dismantling activities 
as part of the Integral Plan for the 
Improvement of   CIEMAT Installations 
(PIMIC), Madrid.

•	Management of radioactive lightning 
rod headers (occasional interventions 
within a process that is now formally 
completed).

•	Management of other materials 
appearing outside the regulatory 
system.

•	Campaign for the removal of 
radioactive orphan sources.

•	Special interventions arising from 
application of the Protocol on 
the Radiological Surveillance of 
Metallic Materials.

•	Support for the National Civil Defence 
System and security forces.

•	Performance of projects relating to 
the “5th R&D Plan for the period 
2004-2009”.

•	Structural aspects (maintenance 
of headquarters; management, 
information, quality and 
environmental systems; external 
relations and communication; 
logistical and support services, etc.).

•	Management of the Fund for the 
Financing of Activities included in 
the GRWP, in compliance with the 
principles of security, profitability 	
and liquidity.

THE ENRESA 
MISSION 

ENRESA is a public company that was set 
up by Parliament in 1984 to provide an 
essential service for the country: the safe 
management of radioactive wastes.

The mission of ENRESA consists of 
preventing radioactive wastes from 
having negative consequences for 
persons and the environment.

The Sixth General Radioactive Waste 
Plan, approved by the Government on 
June 23rd 2006, provides ENRESA with 
a clearly defined framework for the 
responsibilities, strategies and activities 
to be assumed and implemented in 
Spain in the different fields relating to 
radioactive waste management and the 
dismantling of facilities.

ENRESA is at the service of the members 
of the public and, as a public service, is 
accountable to society.

ENRESA is required to generate social 
trust; as a result, the maintenance of a 
clear and open position, transparency and 
communication of the company’s role 
in society are the building blocks of its 
policy and a strategic need.

The mission of ENRESA 
consists of preventing 

radioactive wastes 
from having negative 

consequences for persons 
and the environment

•	Testing, start-up and operation of 
the temporary spent fuel storage 
system at the José Cabrera nuclear 
power plant (Guadalajara) to allow for 
dismantling of the plant.

•	Re-racking of the East fuel pool 
at Cofrentes nuclear power plant 
(Valencia).

•	Different studies on intermediate 
management alternatives for the 
storage of spent fuel and high level 
wastes.

•	Surveillance and maintenance of the 
dormancy phase at the Vandellós I 
nuclear facility (Tarragona).

•	Engineering and licensing of the 
José Cabrera nuclear power plant 
dismantling and decommissioning 
plan.  Site preparation activities and 
ENRESA implementation plan.

•	Surveillance of disused uranium mining 
sites in the province of Salamanca.
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TECHNICAL 
ACTIVITIES 

Described below are the main projects 
and technical activities carried out 
by ENRESA during 2009 in each of 
the major areas into which waste 
management has been divided in 
accordance with the 6th GRWP 
currently in force, approved by the 
Government in June 2006, and with the 
aforementioned updating of this Plan 
in June 2009.

LOW AND INTERMEDIATE 
LEVEL WASTE 
MANAGEMENT

During 2009 all the stages involved 
in the management of this type 
of wastes, such as removal, 
transport, treatment, conditioning, 
characterisation and disposal, have 
been carried out without any type of 
incident, the fundamental element for 
this management being the El Cabril 
centralised disposal facility.

One hundred and fifty-three transport 
operations were carried out to the 
El Cabril facility, with 1,034 m³ of 
conditioned low and intermediate level 
wastes generated at the nuclear power 

plants, plus a further 5 shipments with 
a total 49 m3 of wastes from CIEMAT 
(PIMIC-Dismantling).

As regards very low level wastes, 19 
shipments have been made from the 
nuclear power plants to El Cabril, with 
a volume of 232 m3, plus a further 19 
shipments from the PIMIC-Dismantling 
project, with a volume of 330 m3.

Furthermore, 46 transport operations 
for the removal of wastes from 
radioactive facilities (hospitals, 
industries, research centres, etc.) have 
been performed, all to El Cabril.  The 
total volume of wastes delivered to El 
Cabril for conditioning is equivalent 
to 179 m3, including 119 sources 

Each of ENRESA’s activities implies the presence of a 
set of values identifying the company:

 • ENRESA possesses an internationally recognised 
technical capacity.  The solidness of the company’s 
system ensures the solvency of its projects.

•	ENRESA is at the forefront of technology and drives 
development and innovation.  The company’s 
commitment to R&D&i materialises through a five-
year plan with a budget of 30 million Euros.

•	Our environmental contribution is fundamental.  
We bring our know-how and technological capacity 
to bear to prevent risks for the environment and 
recover landscapes affected by radiological activities.

•	We are committed to the safety of persons 		
and installations.

•	We manage the radioactive wastes generated in 
Spain safely and efficiently in order to protect 
persons and the environment.

•	Our vocation to public service is present in 
everything we do.  It is our response to the public 
mission commissioned to us and to the trust placed 
in ENRESA by the Institutions.

•	ENRESA’s track record as regards compliance 
with our responsibilities is the basis for our 
credibility and for social trust.

OUR VALUES
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and 9 containment units of non-
compactable material.  During the year 
72 new contracts have been signed 
with these producers, the accumulated 
figure as of 31/12/2009 – following 
consideration of the deletions made 
– amounting to 872 active contracts, 
among them 52 for the removal of 
orphan sources.

El Cabril has been operating normally, 
258 storage positions having been 
occupied in the cells during the year 
(194 CE-2ª concrete containers with 
3,557 packages inside and 64 CJE racks 
from the Transitory Reception Building).

As regards the complementary 
installation at El Cabril for the disposal 
of very low level wastes, a total 809 
m3 were stored in this installation at 
year end. 

Finally, it should be pointed out at 
this juncture that the nuclear power 
plants have continued to work on the 
plan for the reduction of the volume 
of their operating wastes, which was 
initiated in 1994 with collaboration 
and partial funding by ENRESA.  This 
project is providing highly satisfactory 
results that are contributing to the 
optimisation of the capacity of the El 
Cabril installations.

MANAGEMENT OF 
SPENT FUEL AND HIGH 
LEVEL WASTES 

The activities undertaken in this 
field of management have basically 
been aimed at achieving the priority 
objective of making a Centralised 
Temporary Storage (CTS) facility 
available in Spain for spent fuel and 
high level radioactive wastes.  Mention 
should be made also of the operation 
of the spent fuel storage facility 
at Trillo nuclear power plant and 
manufacturing of the corresponding 
metallic casks, the start-up of a 
storage system for the José Cabrera 
nuclear power plant, with a view to the 
dismantling of this installation, and 
other activities relating to the Ascó 
and Cofrentes plants.

Outstanding as regards the CTS 
facility is the resolution of the 
Secretariat of State for Energy of 
December 23rd 2009, published in the 
Official State Gazette on December 
29th, issuing a public call for the 
selection of candidate sites for this 
installation.

The Trillo nuclear power plant storage 
facility has operated normally and 
at year end contained 18 casks, 
each with a capacity for 21 fuel 
assemblies, with a further 4 units in 
the manufacturing phase.

As regards the José Cabrera nuclear 
power plant, on September 3rd the 
cask loading process initiated in 
February came to an end, 12 casks 
having been loaded with 32 fuel 
assemblies each, and the spent fuel 
pool was left empty.  These casks have 
been transferred to the temporary 
storage facility pending completion 

of the manufacturing of the transport 
cask in the USA.

In addition to the aforementioned 
activities, work has been performed 
also on the re-racking of the East 
storage pool at Cofrentes nuclear 
power plant, in order to increase its 
spent fuel storage capacity.

Mention should be made also of 
the initiation of engineering and 
licensing tasks in relation to systems 
for the temporary storage of spent 
fuel at Ascó nuclear power plant.  The 
objective of this project is to facilitate 
and allow, where appropriate, for the 
storage of this fuel at an installation to 
be constructed on the plant site.  The 
safety analysis report on the storage 
system was submitted to the Nuclear 
Safety Council in September.

Finally, and in view of its strategic 
importance, mention should be made 
of the payments made to the French 
company COGEMA deriving from the 
reprocessing in the past of spent fuel 
from the Vandellós I nuclear power 
plant, as well as of the non-payment 
of sums initially payable to the 
company BNFL for the reprocessing of 
fuel from the Garoña nuclear power 
plant, this treatment not having been 
performed as a result of problems at 
the company’s facility in England.

DECOMMISSIONING  
OF FACILITIES 

LThe work performed by ENRESA 
during 2009 in relation to the 
dismantling and decommissioning 
of nuclear facilities included the 
project for the José Cabrera nuclear 
power plant, the dormancy phase of 
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Vandellós I, the definitive restoration 
of the Saelices el Chico  site in 
Salamanca, the Integral Plan for the 
Improvement of CIEMAT Installations 
and other minor activities.

With a view to undertaking the 
dismantling and decommissioning of 
the José Cabrera nuclear power plant, 
which was definitively shut down on 
April 30th 2006, work has continued 
on the activities associated with this 
project (engineering, licensing, etc.), 
certain preliminary tasks prior to 
dismantling having been performed.  
The transfer of ownership of the site 
to ENRESA is scheduled to take place 
by February 2010.

As regards Vandellós I, apart from 
activities relating to the dormancy 
phase (surveillance, control 
and maintenance), the Mestral 
Technology Centre continued 
to operate, with the objective 
of promoting R&D&i in relation 
to technologies for dismantling, 
decontamination, etc.

In relation to the restoration of 
the disused uranium mines that 
previously fed the Quercus plant 
(Saelices el Chico, Salamanca) 
belonging to the company Empresa 
Nacional del Uranio, S.A. (now ENUSA 
INDUSTRIAS AVANZADAS,S.A.), 
activities have been carried out for 
the treatment of the waters stored 
at the facility.

With regard to activities relating 
to the Integral Plan for the 
Improvement of the CIEMAT 
Installations, ENRESA has continued 
to collaborate with CIEMAT as 
the party responsible for the 
performance of dismantling.

Finally, mention should be made of 
the continuation of the surveillance, 
maintenance and control of the sites 
of the former Andújar uranium mill 
and La Haba ore treatment facility, 
which have now been dismantled and 
restored, and of the disused uranium 
mines in the province of Salamanca, 
now restored.  Work continues also on 
studies on the dismantling of nuclear 
power plants.

ENVIRONMENTAL 
SURVEILLANCE

In all its projects, ENRESA carries out a 
set of activities that may be classified 
as pertaining to Environmental 
Surveillance.  In this respect the 
following activities are performed:

•	Performance of the Environmental 
Impact Studies required for the 
operation of the facilities.

•	Environmental Radiological Surveillance 
Programmes, the results of which are 
disseminated via by way of annual 
reports to the competent authority 
and the Nuclear Safety Council.

•	Environmental Surveillance 
Programmes.  The results of these 
programmes are sent periodically to 
the competent authority and to other 
public organisations, such as provincial 
government offices, the councils for 
the environment of the autonomous 
communities and town councils.

R&D activities have 
continued in the areas of 
“Waste Technology”, “CTS”, 
“Assessment of Performance”, 
“Support for Facilities” and 
“Coordination”

RESEARCH AND 
DEVELOPMENT

R&D activities have continued in 
the areas of “Waste Technology”, 
“CTS”, “Assessment of Performance”, 
“Support for Facilities” and 
“Coordination”, which make up the 
ENRESA R&D Plan for 2004-2009.

Within the European Framework 
Programmes, the company has 
participated in the ESDRED, FUNMIG, 
PAMINA, REDIMPACT, MICADO, OBRA 
and CARD projects as part of the 6th 
Framework Programme.  It has also 
participated in the 7th Framework 
Programme, in projects such as 
CARBOWASTE, PETRUS and MODERN.

Within the framework of CEIDEN, 
the Spanish nuclear R&D platform, 
the projects associated with the 
characterisation of the behaviour of fuel 
and cladding during temporary storage 
have continued, with consideration 
given to high burnup fuel.
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The rest of the ENRESA R&D 
projects have continued to further 
understanding of the materials 
constituting the confinement systems 
of storage facilities, as regards their 
interaction with radionuclides and 
environmental parameters.

The R&D associated with dismantling 
has continued to evolve via the 
Mestral Technology Centre, 
developing a set of technologies that 
are being verified through on-going 
dismantling work (PIMIC).

Mention should be made of the design 
and construction of a quasi full-scale 
model of the covering layers that will 
eventually cover the disposal platforms 
at El Cabril.  The project is located at the 
El Cabril Disposal Facility to simulate the 
new environmental conditions.

The remaining projects relating to the 
behaviour of fuel, capsules, separation 
and transmutation, radionuclide 
migration and storage facility 
monitoring continued as scheduled.

Collaboration with CIEMAT, CSIC, 
Universities, Foundations and research 
companies has continued satisfactorily.

The R&D associated with dismantling 
has continued to evolve via the 
Mestral Technology Centre, 
developing a set of technologies that 
are being verified through on-going 
dismantling work (PIMIC)

OTHER 
ACTIVITIES

In addition to what has been set out 
above, ENRESA has also carried out 
other more specific and occasional 
technical activities, among which the 
following are particularly noteworthy:

• Management of radioactive 
lightning rods, in response to the 
requests for removal received.  
During 2009 42 units were removed.

• Intervention of the Radiological 
Protection Technical Unit at the 
ENRESA work centres and other 
external installations.

• Operational support for the 
competent authorities (Civil Defence 
and CSN) for radiological emergency 
response.

• The campaign for the search for 
and recovery of radioactive orphan 
sources has been completed.

ECONOMIC 
AND FINANCIAL 
ASPECTS

MAIN ECONOMIC-
FINANCIAL PARAMETERS

The total operating income for the 
2009 financial year amounted to 
247,322 thousand Euros, of which 
67,973 thousand Euros came from 
the fee on the electricity tariff and 
the tolls collected via the National 
Energy Commission (CNE), 171,712 
thousand Euros from billing to 
the nuclear power plants and the 
remaining 6,318 thousand Euros 
from other sources (radioactive 
facilities, Juzbado, etc.).

The net financial results of 
management of the Portfolio of the 
Fund have amounted to 139,047 
thousand Euros during the year.  
These results include the part 
corresponding to the application 
of fair value to certain financial 
instruments that, although ENRESA 
has the intention and capacity to 
keep them to maturity, the new GAP 
does not allow them to be qualified 
as such and requires that they be 
accounted for at fair value, this 
meaning the need to register in the 
books the volatility of the markets, 
which ENRESA does not intend to 
materialise.

During 2009, ENRESA has incurred 
operating expenses to the sum of 
130,890 thousand Euros and total 
investments amounting to 10,642 
thousand Euros, without considering 
investments in R&D.
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As of the end of 2009, the Fund for the 
Financing of Activities included in the 
GRWP stood at the sum of 2,531,981 
thousand Euros.

As of December 31st, the accumulated 
yield on the entire portfolio for 2009 
stood at 4.60%.  ENRESA continued 
to manage the portfolio of transitory 
financial investments of the Fund for the 
Financing of Activities included in the 
GRWP in accordance with the principles 
of security, profitability and liquidity.

During 2009 there were continuous 
movements of the interest rates on 
the fixed yield market.  In February 
the 10-year debt of the Spanish State 
reached a maximum figure of 4.5%, this 
trend being corrected especially during 
the second six months of the year and 
closing with a profitability of less than 
4.0%.  In the short term, the evolution 
of Euribor was clearly one of downward 
movement throughout the year.  Thus, 
the Euribor at 3 months dropped from 
levels close to 3.0% at the beginning of 
the year to close 2009 at 0.70%.  For its 
part, the consumer price index stood at 
0.8% in December, after several months 
with negative values for the first time 
in its history.

MANAGEMENT OF 
FINANCIAL INVESTMENTS

From the point of view of accounting, 
the Company classifies the financial 
assets of its securities portfolio in the 
following categories:

a) Investments maintained to 
maturity: securities representing 
debt, with a fixed date of maturity 
and collections of a determinable 
amount negotiated on an active 

market and with respect to which the 
Company manifests its intention and 
capacity to keep them in its power 
up to the date of maturity. 

These investments include fixed 
and variable rate bonds (referenced 
to the interest rate or inflation) 
without implicit derivatives and 
hybrid financial assets whose implicit 
derivatives are not to be segregated.

b) Other financial assets at fair value 
with changes in the profit and loss 
account: this heading includes hybrid 
financial assets (structured bonds) 
whose implicit derivatives are to be 
segregated (but since the Company 
cannot reliably determine the fair 
value of the implicit derivative to 
be segregated, the entire hybrid 
financial asset is to be registered at 
fair value, with changes in the profit 
and loss account), bonds associated 
with a financial derivative that, from 
a standpoint of the joint financial 
management of both instruments, 
allows the profitability aimed at 
when contracting the bond to be 
obtained and derivatives contracted 
by the Company.

c) Derivatives: with certain of the 
securities acquired, ENRESA carries 
out coverage operations by means 
of interest swaps.  Pursuant to 
Royal Decree 1349/2003, of October 
31st, on the planning of ENRESA’s 
activities and their financing, all 
these swap contracts are associated 
directly with specific investment 
operations of identical nominal 
sums, the swap agreement serving 
as coverage of market risks and 
for adaptation to the financing 
model established in the General 
Radioactive Waste Plan.

In compliance with the requirements 
of the General Accounting Plan (GAP), 
the Company has classified part of 
its financial assets as “Other assets 
at fair value with change in the profit 
and loss account”, despite the fact 
that all acquisitions of financial assets 
are carried out with the intention of 
maintaining them to maturity, and the 
capacity to do so.  These assets were 
purchased for valuation throughout 
their entire lifetime at the cost of 
acquisition, their valuation at fair value 
having ensued as a result of the entry 
into force of the General Accounting 
Plan approved by Royal Decree 
1514/2007.

The fair value financial assets with 
changes in the profit and loss account 
are valued at their fair value, the result 
of variations in the said value being 
registered in the aforementioned 
account.  Derived financial instruments 
are appraised at fair value, those 
having a positive fair value as of 
December 31st 2009 being registered 
as financial assets.

In order to calculate the fair value 
of these financial instruments, the 
Company has used as a reference 
their quoted price on the capital 
markets, obtained through financial 
intermediaries.

All the derivatives owned by the 
company are contracted with 
national and international financial 
entities with adequate credit rating 
and consist of switches between 
fixed or variable rates; they attract 
a variable interest rate, inflation 
or evolution of a stock market 
index that allow them to achieve 
the profitability and management 
objectives pursued.
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a) Security: ENRESA complies with 
the directives on diversification 
and credit level established by the 
Monitoring and Control Committee 
pursuant to the powers to develop 
general investment criteria 
bestowed up this Organisation by 
the legislation in force.

In addition, ENRESA assigns lines of 
investment concentration based on 
the analysis of financial solvency, this 
further increasing the caution of the 
directives issued by the Committee.

The instability of the financial 
markets in recent years has led 
the Company to increase the 
monitoring of compliance with its 
credit risk policies, which it tracks 
continuously in relation to both the 
financial assets in force as of each 
given moment and new financial 
asset and derivatives acquisitions.

b) Profitability: The portfolio of 
transitory financial investments 
managed by ENRESA is required 

to achieve a given minimum 
actual interest rate, established 
by the model for the financing of 
radioactive waste management in 
Spain approved by the Government 
in the General Radioactive Waste 
Plans.  Consequently, and to 
extent that the financial markets 
so allow, ENRESA concentrates its 
investments on fixed rate financial 
instruments referenced to Spanish 
inflation plus a margin higher than 
the actual interest rate mentioned 
above.  The rest of its investments 
are diversified among the fixed rate 
alternatives offered by the financial 
markets and in all cases with the 
expectation of exceeding the actual 
interest rate set as the objective.

a) Government Debt: this includes 
Spanish Public Debt, specifically 
Spanish Treasury Bonds, Bond 
Segregated Principal and short-
term Operations with retrocession 
commitments based on Spanish 
Public Debt.  The nominal sum of 
this type of assets amounts to 
773,281 thousand Euros.

b) Other Public Debt: this 
includes financial assets 
issued by State agencies, 
supranational organisations and 
the autonomous communities 
and the public debt of other 
countries.  The nominal sum of 
this type of assets amounts to 
233,830 thousand Euros.

c) Other Liabilities and Bonds: this 
includes a variety of financial 
assets of different types and 
issued by different bodies from 
different sectors, both national 
and international.  The nominal 
sum of this type of assets amounts 
to 1,354,315 thousand Euros.

The management of financial 
risk at ENRESA is adapted to the 
needs and requirements of the 
legal regulations in force, which 
establish that the basic principles 
of ENRESA’s financial management 
shall be security, profitability and 
liquidity.  It is also in keeping with 
the General Radioactive Waste Plan, 
which defines the financial model 
to be used for the management 
of radioactive wastes in Spain.  
Finally, it is in line with the general 
principles of management of the 
Fund for the financing of activities 
included in the GRWP emanating 
from the corresponding Monitoring 
and Control Committee.

The derivatives contracted by the 
Company are not open to designation 
as instruments of coverage, as allowed 
by the accounting standards in force.

It is for this reason that these derivative 
financial instruments have been 
registered on the basis of fair value as 
financial assets or liabilities, any variations 
in this respect being accounted for in the 
profit and loss account.

The Company has estimated that 
there is no deterioration of any of 
the financial assets in the Securities 
Portfolio, and considers that there are 
no reasonable doubts as to the capacity 
of the issuers to repay the assets, since 
in accordance with the Company’s 
investment policy, they provide an 
adequate credit rating.

As regards the categorisation of the 
Securities Portfolio, from the point of 
view of management, the Company 
possesses two different types of assets:
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All the financial assets denominated 
in overseas currencies are covered 
by exchange rate financial 
derivatives, as a result of which 
the Company is not exposed to 
exchange rate risks.

c) Liquidity: ENRESA adjusts the 
structure of the liquidity of its 
financial investments to the 
requirements of the economic-
financial plan approved by the 
Government in the General 
Radioactive Waste Plans.

OWN SHARES

To the intents and purposes of Law 
19/1989, of July 25th, as of December 
31st 2009 ENRESA does not possess 
any own shares and has not performed 
any acquisition or disposal of such 
shares, either directly or indirectly 
through subsidiaries.

EVENTS SUBSEQUENT  
TO CLOSURE

Subsequent to the closure of the 
financial year ending on December 31st 
2009 and up to the date of drawing up 
of these annual accounts, there has 
been no event that might significantly 
affect the said accounts.
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