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WORDS FROM THE CHAIR 

ON TRACK WITH OUR 
ESTABLISHED STRATEGY

I am pleased, once again, to present Enresa’s fi-
nancial statements and Directors’ Report for 
2025, a document through which we reaffirm 

our commitment to safe, efficient and sustainable 
management, in the service of the public interest 
and of present and future generations.

2025 has been marked by the consolidation of 
the strategic framework set out in the Seventh 
General Radioactive Waste Plan (GRWP), appro-
ved by the Council of Ministers at the end of 
2023, which guides the Company’s actions over 
the coming decades in accordance with the prin-
ciples of safety, sustainability, intergenerational 
responsibility and public service. This Plan ser-
ves as the essential reference for planning acti-
vities and estimating the resources required up 
to the end of the management time frame, which 
extends to the end of the century.

Against this backdrop, Enresa has continued to 
carry out its core mission with rigour and res-
ponsibility: to ensure the safe and responsible 
management of spent fuel and radioactive was-
te, as well as the dismantling and decommissio-
ning of nuclear facilities, in accordance with cu-
rrent regulations and the highest international 
standards.

In 2025, activities related to the management 
of very low-, low- and intermediate-level waste 
were characterised by normal operations and 
preparations for the future. Accordingly, over 
the last year, 280 shipments of this type of ra-
dioactive waste were made to El Cabril Disposal 
Centre, which Enresa operates at El Cabril (Cor-
doba). This figure represented the management 
of 2,442 cubic metres, the majority of which was 
very low-level waste, thereby again consolida-
ting the operational effectiveness of the storage 
facility. At the same time, progress has continued 
to be made in strengthening the future availa-
bility of the national management system for 
the disposal of very low-, low- and intermedia-
te-level radioactive waste. In 2025, the Nuclear 

Safety Council approved the Construction Plan 
for Vault 31 for very low-level waste, and autho-
rised the construction and assembly of the new 
south-east platform for low- and intermedia-
te-level waste.

With regard to spent fuel and high-level waste, 
the year was characterised by the development 
and operation of individualised temporary sto-
rage (ITS) systems at various nuclear power 
plants. Work has been carried out at sites such 
as Trillo, Ascó, Almaraz, Cofrentes, Vandellós II, 
Santa María de Garoña and José Cabrera Nu-
clear Power Plants. Significant regulatory au-
thorisations have also been obtained, notably 
the approval of the HI-STORM FW Version G 
system for the storage of spent fuel at Almaraz, 
Ascó, Cofrentes and Vandellós II NPPs.

Furthermore, Enresa has continued to make pro-
gress on the technical analysis of the Deep Geo-
logical Repository (DGR), a key element of the 
long-term strategy for the disposal of high-level 
radioactive waste. In 2025, in accordance with 
the provisions of the 7th General Radioactive 
Waste Plan, the first stage of updating technical 
knowledge was completed, with the correspon-
ding report submitted to the Ministry for the 
Ecological Transition and Demographic Challen-
ge, and coordination with the regulatory autho-
rities has been strengthened in the development 
of the future regulatory framework.

Regarding the dismantling and decommissioning 
of nuclear facilities, the year has seen significant 
progress on several strategic projects. At José 
Cabrera NPP, progress has been made on de-
classifying materials, demolishing underground 
structures and restoring the site. At Vandellós 
I NPP, surveillance and maintenance tasks have 
continued during the latency phase, whilst at 
Garoña NPP, phase 1 of decommissioning has 
continued, focusing mainly on the removal of 
spent fuel, system modifications and the refur-
bishment of infrastructure, amongst other acti-
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vities. Preparatory decommissioning activities 
have also been carried out at nuclear plants in 
operation, such as Almaraz NPP, in line with the 
planned closure schedule.

Furthermore, as part of CIEMAT’s PIMIC Oes-
te Project and within its decommissioning pro-
gramme for this area, all planned works for dis-
mantling systems and decontaminating buildings 
have been awarded and carried out. Enresa also 
continued to conduct its surveillance and moni-
toring activities in 2025 at the Andújar Uranium 
Mill Plant (FUA) and cooperated with Enusa at 
uranium mining sites during the compliance or 
surveillance phase.

Clear evidence of the essential public service 
provided by Enresa is the work it carries out 
with so-called “small producers” of radioactive 
waste. Enresa has contracts for the collection of 
radioactive waste with 1,009 radioactive facili-
ties across Spain, with which we have continued 
to work; of these, 52% belong to various indus-
trial sectors, just over 30% are for medical use, 
while nearly 18% are in the field of research and 
teaching.

In the field of research, development and inno-
vation (R&D&I), the Company has continued to 
implement its Ninth R&D Plan (2024–2028), 
structured around key areas such as waste cha-
racterisation, waste treatment and conditio-
ning, containment materials and environmental 
impact. This effort has been reinforced through 
active participation in international programmes 
and European platforms, consolidating Enresa’s 
position as a technical leader in the nuclear sec-
tor.

From an economic and financial perspective, 
2025 demonstrates the soundness of the fun-
ding model for the Fund for the financing of acti-
vities under the General Radioactive Waste Plan, 
with a balance of over 9,398 million euros. The 
sound management of this Fund, in accordance 
with the principles of security, profitability and 
liquidity, together with a prudent and diversified 
investment policy, has ensured that present and 
future commitments associated with the mana-
gement of radioactive waste are covered. The 
investment portfolio has been managed in accor-

dance with the criteria of security, profitability, 
and alignment with the Plan’s time frame.

The profit over the year confirms the stability of 
the Company’s operations and its sound finan-
cial performance, in keeping with its status as a 
public body and the principles of serving the pu-
blic interest that govern its activities.

All of this has been made possible thanks to the 
commitment, professionalism and rigour of the 
people who make up Enresa, whose knowled-
ge and dedication constitute the organisation’s 
greatest asset. I would also like to highlight the 
close collaboration with public authorities, the 
Nuclear Safety Council, the autonomous re-
gions, local authorities and international organi-
sations.

And we will continue to move forward, with res-
ponsibility, transparency and dialogue, streng-
thening society’s trust in our work.

By publishing this report, we reaffirm our com-
mitment to safe, efficient and sustainable mana-
gement, in the service of the public interest and 
of present and future generations.

Olga García García
Chair of Enresa
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BALANCE SHEET AS OF 31 DECEMBER 2025
(Thousand euros)

ASSETS 

Notes to the
2025 statements 

Financial
year 2025

Financial
year 2024 (*)

NON-CURRENT ASSETS 8,608,242 8,238,144

Intangible assets Note 5 1,175 295

Computer software 1,175 295

Tangible fixed assets Note 6 382,631 355,028

Land and buildings 9,181 9,648

Technical installations and other property, plant and equipment 220,944 193,128

Assets under construction and advance payments 152,506 152,252

Long-term financial investments 8,199,588 7,858,013

Loans to third parties 8,247 7,627

Investment portfolio Note 7.1 7,881,906 7,658,317

Derivatives Note 7.2 84,988 -

Other financial assets Note 12.6 224,447 192,069

Deferred tax assets Note 11.4 1,095 1,055

Long-term accruals Note 12.6 23,753 23,753

CURRENT ASSETS 976,710 636,234

Inventory 1,857 1,818

Raw materials and other supplies 1,857 1,818

Trade debtors and other receivables 344,305 347,414

Clients: Trade and service provision Note 7.3 342,109 344,187

Miscellaneous debtors 13 10

Personnel 1,458 1,435

Other loans with public authorities Note 11.1 725 1,782

Short-term financial investments 629,212 285,637

Investment portfolio Note 7.1 629,124 285,633

Other financial assets 88 4

Short-term accruals 616 319

Cash and other cash assets 720 1,046

Treasury 720 1,046

TOTAL ASSETS 9,584,952 8,874,378

(*)	 Only included for comparative purposes.
	 Notes 1 to 17 included in the attached notes to the financial statements are an integral part 

of the balance sheet as of 31 December 2025.
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BALANCE SHEET AS OF 31 DECEMBER 2025
(Thousand euros)

NET EQUITY AND LIABILITIES

Notes to the
2025 statements 

Financial
year 2025

Financial
year 2024 (*)

NET EQUITY Note 8 4,512 4,463

OWN FUNDS 4,512 4,463

Capital 3,606 3,606

Registered capital 3,606 3,606

Reserves 721 721

Legal and statutory reserves 721 721

End-of-year profit (loss) Note 3 185 136

NON-CURRENT LIABILITIES 9,400,491 8,712,659

Long-term provisions
9,398,470 8,677,121

Fund for financing the activities of the General
Radioactive Waste Plan Note 9 9,398,470 8,677,121

Long-term debts 2,021 35,538

Derivatives Note 7.2 0 33,266

Other financial liabilities 2,021 2,272

CURRENT LIABILITIES 179,949 157,256

Short-term debts 62,782 68,667

Other financial liabilities 62,782 68,667

Trade and other payables 117,167 88,589

Suppliers 96,103 66,992

Sundry creditors 14,548 14,338

Personnel (payments pending) 2,239 2,227

Other debts with public authorities Note 11.1 4,277 5,032

TOTAL NET EQUITY AND LIABILITIES 9,584,952 8,874,378

(*)	 Only included for comparative purposes.
	 Notes 1 to 17 included in the attached notes to the financial statements are an integral part 

of the balance sheet as of 31 December 2025.
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INCOME STATEMENT FOR YEAR ENDED 31 DECEMBER 2025
(Thousand euros)

Notes to the
2025 statements 

Financial
year 2025

Financial
year 2024 (*)

CONTINUING OPERATIONS

Net turnover Note 12.1 564,657 508,761

Non-tax public financial contributions 564,657 508,761 

Work performed by the Company for assets Notes 4.1 and 4.2 2,627 3,066

Studies and waste management (156,935) (134,291)

Studies and waste management Note 12.6 (128,560) (106,507)

Allocations under Ministerial Order TED/295/2023 MITECO Note 4.13 (28,375) (27,784)

Other operating income Note 12.2 104 78

Ancillary income and other current operating income 59 53

Operating subsidies included in the profit (loss) for the year 45 25

Personnel costs (38,985) (36,467)

Wages, salaries and similar payments (28,568) (27,073)

Social contributions Note 12.3 (10,417) (9,394)

Other operating costs (30,842) (25,414)

External services (28,992) (23,625)

Taxes (1,847) (1,787)

Losses, impairments and changes in provisions for trade operations (2) 11

Other current operating costs (1) (13)

Amortisation of fixed assets Notes 5 and 6 (22,736) (22,872)

Impairment and profit (loss) on disposal of fixed assets Note 6 (53) (1)

Other profits (losses) 32 6

OPERATING PROFIT (LOSS) 317,869 292,866

Finance income Note 12.5 256,990 326,723

From marketable securities and other financial instruments 256,990 326,723

- Third parties 256,990 326,723

Finance costs Note 12.5 (28,344) (32,366)

For debts with third parties (28,344) (32,366)

Change in fair value of financial instruments Note 12.5 54,163 85,414

Trading book and others 54,163 85,414

Exchange rate differences Note 12.5 (2) (4)

Impairment and gains/losses on disposal of financial instruments Note 12.5 120,816 -

Gains/losses on disposals and other 120,816 -

FINANCIAL PROFIT (LOSS) 403,623 379,767

PRE-TAX PROFIT (LOSS) 721,492 672,633

Tax on profit Note 11.3 42 (1)

Change in provision for Fund for financing activities of GRWP Note 9 (721,349) (672,496)

PROFIT (LOSS) FOR THE YEAR FROM CONTINUING OPERATIONS 185 136

END-OF-YEAR PROFIT (LOSS) Note 3 185 136

(*)	 Only included for comparative purposes. 
Notes 1 to 17 included in the attached notes to the financial statements are an integral part of the 
income statement as of 31 December 2025.
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STATEMENT OF CHANGES IN NET EQUITY FOR 
FINANCIAL YEAR 2025

(Thousand euros)

A) STATEMENT OF RECOGNISED INCOME AND EXPENDITURE

Financial 
year 2025

Financial 
year 2024 (*)

RESULT OF THE INCOME STATEMENT 185 136

Income and expenses directly attributed to net equity: - -

TOTAL INCOME AND EXPENSES DIRECTLY ATTRIBUTED TO NET EQUITY - -

 Transfers to income statement: - -

TOTAL TRANSFERS TO INCOME STATEMENT - -

TOTAL RECOGNISED INCOME AND EXPENDITURE 185 136

(*)	 Only included for comparative purposes .
	 Notes 1 to 17 included in the attached notes to the financial statements are an integral part 

of the statement of changes in net equity as of 31 December 2025.

B) STATEMENT OF CHANGES IN NET EQUITY

Capital Reserves

Profit (loss) 
from previous 

years
Profit (loss) 

from year Total

ADJUSTED BALANCE AT START OF 
FINANCIAL YEAR 2024 (*)

3,606 721 - 194 4.521

Total recognised income and expenditure - - - 136 136

Operations with shareholders:

Distribution of profit (loss) for financial year 2023 - - - (194) (194)

FINAL BALANCE FOR  
FINANCIAL YEAR 2023 (*)

3,606 721 - 136 4.463

Adjustment for changes to criteria or errors - - - - -

ADJUSTED BALANCE AT START 
OF FINANCIAL YEAR 2025

3,606 721 - 136 4.463

Total recognised income and expenditure - - - 185 185

Operations with shareholders:

Distribution of profit (loss) for financial year 2024 - - - (136) (136)

FINAL BALANCE FOR FINANCIAL YEAR 2025 3,606 721 - 185 4.512

(*)	 Only included for comparative purposes.
	 Notes 1 to 17 included in the attached notes to the financial statements are an integral part 

of the statement of changes in net equity as of 31 December 2025.
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CASH FLOW STATEMENT FOR FINANCIAL YEAR 2025
(Thousand euros)

Financial 
year 2025

Financial 
year 2024 (*) 

OPERATING CASH FLOW (I) 740,348 544,346

Pre-tax profit (loss) for the year 721,492 672,633

Adjustments to profit (loss):

- Depreciation of fixed assets 22,736 22,872

- Write-downs for impairment - -

- Changes in provisions 2 (11)

- Income from write-offs and disposals of fixed assets 53 1

- Gains and losses on disposal of financial instruments (120,816) -

- Finance income (256,990) (326,723)

- Finance costs 28,344 32,366

- Exchange rate differences 2 4

- Change in fair value of financial instruments (54,163) (85,414)

Changes in working capital

- Inventory (39) (49)

- Trade and other accounts receivable 2,076 (77,826)

- Other current assets (297) 176

- Creditors and other accounts payable 28,578 23,091

- Other current liabilities (5,233) 13,484

- Other non-current assets and liabilities (251) 266

Other operating cash flows from operating activities

- Interest paid (30,864) (27,904)

- Dividends 7,771 12,658

- Interest received 396,889 284,016

- Proceeds (payments) deriving from tax on profits 1,783 2,488

- Other payments (charges) (725) (1,782)

CASH FLOW FROM INVESTMENT ACTIVITIES (II) (740,536) (544,285)

Investment payments

- Intangible fixed assets (3,643) (3,191)

- Tangible fixed assets (47,628) (77,015)

- Other financial assets (investment portfolio) (5,214,820) (2,716,914)

- Other assets (third-party creditors and others) (34,422) (33,917)

Proceeds from divestments

- Tangible fixed assets - -

- Other financial assets (investment portfolio) 4,557,950 2,284,699

- Other assets (third-party creditors) 2,027 2,053

CASH FLOW FROM FINANCING ACTIVITIES (III) (136) (194)

Dividends paid and income from other equity instruments

- Dividends (136) (194)

EFFECT OF EXCHANGE RATE CHANGES (IV) (2) (4)

NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS (I+II+III+IV) (326) (137)

Cash or cash equivalents at start of financial year 1,046 1,183

Cash or cash equivalents at close of financial year 720 1,046

(*)	 Only included for comparative purposes. 
	 Notes 1 to 17 included in the attached notes to the financial statements are an integral part of the cash flow 

statement as of 31 December 2025.
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FINANCIAL STATEMENTS V. NOTES TO THE FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL 
STATEMENTS FOR 
FINANCIAL YEAR 2025

1.	 COMPANY 
BUSINESS 
ACTIVITIES

Empresa Nacional de Residuos Radiactivos, 
S.A., S.M.E., M.P. (hereinafter, Enresa) has 
continued to develop its objectives in 2025 

as established in Royal Decree 102/2014, of 21 
February, on the Responsible and Safe Mana-
gement of Spent Fuel and Radioactive Waste. 
This legislation provides for the preparation and 
approval by the Government of the General Ra-
dioactive Waste Plan (hereinafter, GRWP), a 
document that establishes the policies to be im-
plemented by Enresa. The General Radioactive 
Waste Plans define the strategy for radioactive 
waste management, along with the financing sys-
tem for those costs.

The Council of Ministers, at its meeting on 27 
December 2023, approved the 7th GRWP. This 
Resolution was published in the Official State 
Gazette on 8 January 2024.

The Ministry for the Ecological Transition and 
Demographic Challenge reported to Parliament 
on the approval, and Spain finally submitted the 
document to the European Commission in com-
pliance with the EU Directive on Radioactive 
Waste Management.

At the same meeting of the Council of Ministers 
on 27 December 2023, a Resolution was appro-
ved on the CTS project at Villar de Cañas, the 
provisions of which state the following:

“One. 

To rescind the content of the Resolution of the 
Council of Ministers of 30 December 2011, 
approving the designation of the site of the Cen-
tralised Temporary Storage facility for spent fuel 
and high-level waste and its Associated Techno-
logy Centre, as a result of the provisions of the 
Seventh Radioactive Waste Management Plan, in 
which the option of a centralised Temporary Sto-
rage Facility (CTS) and its associated technology 
centre has been abandoned.

Two. 

To urge Empresa Nacional de Residuos Radiac-
tivos S.A., S.M.E. (Enresa) to desist from all pro-
cedures initiated and linked to the project for the 
construction of a CTS at Villar de Cañas (Cuen-
ca), in particular, those of prior authorisation, 
construction authorisation and environmental 
impact assessment of the project, in order to pro-
ceed to its orderly completion.

Three.

To urge Enresa to adopt the appropriate resolu-
tions to carry out the free transfer of ownership 
of the land and buildings it owns in the municipa-
lity of Villar de Cañas (Cuenca), linked to the CTS 


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project, as they are not necessary for public servi-
ce purposes commissioned to this entity. 

Said transfer may only be made to the General 
State Administration, the Regional Government 
of Castile-La Mancha, local entities in the provin-
ce of Cuenca, or public foundations of said public 
authorities, exclusively for the performance of pu-
blic utility or social interest purposes within their 
respective jurisdiction.”

This Resolution was published in the Official Sta-
te Gazette on 16 January 2024.

2009 saw the amendment of the Nuclear Energy 
Act 25/1964, of 29 April and of the Sixth Additio-
nal Provision of Law 54/1997 and the repeal of 
the Sixth Additional Provision bis of the Electrici-
ty Sector Act, which in Law 11/2009, of 26 Octo-
ber, read as follows:

“Ninth Final Provision of the Nuclear Energy Act 
25/1964 and of the Electricity Sector Act 54/1997.

One. The Nuclear Energy Act 25/1964, of 29 
April, is amended..

Article 38 bis is added to the Nuclear Energy Act 
25/1964, of 29 April, with the following wording:

«Article 38 bis. Radioactive Waste Management.

1. 	 The management of radioactive waste, including 
spent fuel, and the dismantling and decommissio-
ning of nuclear facilities constitute an essential pu-
blic service that shall be the responsibility of the 
State, in accordance with Article 128(2) of the 
Spanish Constitution.

Empresa Nacional de Residuos Radiactivos, S.A. 
(Enresa) is responsible for the management of this 
public service, in accordance with the General 
Radioactive Waste Plan, approved by the Govern-
ment.

To this end, Enresa was established as a separate 
resource and technical public service to carry out 
the functions assigned to it by the Government.

2. 	 It is the Government’s responsibility to establi-
sh the policy for the management of radioactive 
waste, including spent fuel and the dismantling 
and decommissioning of nuclear facilities, throu-
gh the approval of the General Radioactive Was-
te Plan, which will be drafted by the Ministry of 
Industry, Tourism and Trade, upon a report from 
the Nuclear Safety Council and once the Regional 
Governments have been consulted in relation to 
territorial planning and the environment, which 
will subsequently be considered by Parliament.

The Ministry of Industry, Tourism and Trade, 
through the State Secretariat for Energy, is res-
ponsible for supervising Enresa. This body over-
sees strategic management and monitors and 
evaluates its activities and plans, both technically 
and economically.

3. 	 The Ministry of Industry, Tourism and Trade sha-
ll exercise the necessary expropriation powers 
to ensure Enresa meets its objectives and will 
assume the status of beneficial owner for such 
purposes. The facilities necessary to meet these 
objectives shall be declared public utilities for the 
purposes of forced expropriation.

4. 	 The State shall assume ownership of the radioac-
tive waste once it has been placed in storage. It 
shall also assume the monitoring role that may be 
required subsequent to the decommissioning of a 
nuclear power plant once the period of time es-
tablished in the corresponding declaration of de-
commissioning has elapsed.»

Two. The Sixth Additional Provision of the Elec-
tricity Sector Act 54/1997, of 27 November, is 
amended.
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FINANCIAL STATEMENTS V. NOTES TO THE FINANCIAL STATEMENTS

The Sixth Additional Provision of the Electricity 
Sector Act 54/1997, of 27 November, is amen-
ded to read as follows:

«Sixth Additional Provision. Fund for financing 
the activities of the General Radioactive Waste 
Plan.

1. 	 The management of radioactive waste, including 
spent fuel and the dismantling and decommissio-
ning of nuclear facilities, as referred to in Article 
38 bis of Law 25/1964, of 29 April, setting up 
Empresa Nacional de Residuos Radiactivos S.A. 
(Enresa), shall be carried out using the Fund for fi-
nancing the activities of the General Radioactive 
Waste Plan.

The Fund is comprised of amounts raised from 
the collection of fees regulated in Section 9, along 
with any other funds received or income derived 
from the provision of said services. In addition, 
income derived from the temporary financial in-
vestments of the same is included in the Fund. 
The allocations to the Fund shall be considered 
deductible for Corporate Income Tax purposes.

The amounts comprising the Fund, without pre-
judice to the aforementioned temporary financial 
investments, may be invested only in costs, wor-
ks, projects and assets arising from the activities 
provided for in the General Radioactive Waste 
Plan approved by the Government.

2. 	 The supervision and control of the temporary in-
vestments relating to the financial management 
of the Fund shall be the responsibility of a Moni-
toring and Oversight Committee attached to the 
Ministry of Industry, Tourism and Trade, through 
the State Secretariat for Energy.

3. 	 Amounts allocated to the Fund to finance the 
costs corresponding to the management of nu-
clear waste and spent fuel generated at nuclear 
facilities where operations had ceased defini-
tively prior to 1 January 2010, along with their 
dismantling and decommissioning, future costs 
corresponding to the nuclear facilities or factories 
producing fuel assemblies that, having definiti-

vely ceased operation, were not provided for du-
ring said operation and that, as the case may be, 
could arise from the provisions of Section 5 of this 
additional provision, shall be considered costs of 
diversification and security of supply as provided 
for in this law.

Furthermore, amounts allocated to the Fund to 
finance the costs of radioactive waste manage-
ment deriving from the research activities the Mi-
nistry of Industry, Tourism and Trade determines 
to have been directly related to the generation of 
nuclear electric power, dismantling and decom-
missioning operations that must be carried out 
as a consequence of the mining and production 
of uranium concentrates prior to 4 July 1984, 
the costs deriving from the reprocessing of spent 
fuel sent abroad prior to the entry into force of 
this law and those other costs specified by royal 
decree shall also have the same consideration as 
those listed in said royal decree.

4. 	 Sums allocated to the Fund to finance the costs 
incurred as of 1 January 2010, corresponding to 
the management of radioactive waste and spent 
fuel generated at operating nuclear power plants, 
shall not be considered costs of diversification 
and security of supply and shall be financed by 
the licensees of the nuclear power plants during 
said operation, regardless of the date of their ge-
neration, along with those corresponding to dis-
mantling and decommissioning.

Furthermore, the allocations to local authorities 
affected by nuclear power plants or spent fuel or 
nuclear waste storage facilities, under the terms 
established by the Ministry of Industry, Tourism 
and Trade, shall be financed by the licensees of 
nuclear power plants, along with the amounts 
corresponding to the taxes accrued in relation to 
activities for the storage of radioactive waste and 
spent fuel, regardless of their date of generation.

5. 	 In the event of an early cessation of operations 
in respect of the period established in the Gene-
ral Radioactive Waste Plan due to causes beyond 
the control of the licensee, the financing deficit, 
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which, as the case may be, exists, shall be consi-
dered a cost of diversification and security of su-
pply. Where such a cessation takes place at the 
will of the licensee, the latter shall be liable for the 
corresponding fees.

6	 The remaining amount of the Fund as of 31 De-
cember 2009, once the amount necessary to fi-
nance the forecast costs referred to in Section 3 
is deducted, shall be allocated to financing the 
costs referred to in Section 4.

7.	 All costs relating to technical activities and su-
pport services necessary for carrying out such ac-
tivities, including the costs corresponding to the 
structure and R&D projects and activities, shall 
be included in the costs of managing radioactive 
waste and spent fuel and dismantling and decom-
missioning in accordance with the provisions of 
the General Radioactive Waste Plan.

The cost of managing radioactive waste and 
spent fuel at the nuclear power production plant 
shall exclusively include the cost of activities 
carried out by Enresa and, as the case may be, 
third-party costs arising from such activities.

8.	 The removal and management of lightning arres-
ters and the management of radioactive waste 
generated in exceptional circumstances, as provi-
ded for in Article 2 of Law 15/1980, of 22 April, 
on the creation of the Nuclear Safety Council, 
shall be financed by the Fund, when the latter 
cannot be passed on in accordance with prevai-
ling regulations and when so determined by the 
Ministry of Industry, Tourism and Trade.

9.	 For the purposes set out in Section 1 of this ad-
ditional provision, the taxes are established, 
which shall be considered taxes incurred upon 
the services referred to in Article 38 bis of Law 
25/1964, of 29 April, and which shall be paid 
into the Public Treasury as a non-budgetary item. 
The amounts corresponding to the taxes paid in 
shall be released by the Treasury to the Fund for 
financing the activities of the General Radioac-
tive Waste Plan, upon a proposal from the State 
Secretary for Energy”.

Furthermore, the Eleventh Final Provision of the 
Public Sector Contracts Act 9/2017, of 8 No-
vember, which came into force on 9 March 2018, 
amended the First Additional Provision of the 
General Taxation Act 58/2003, of 17 December, 
to read as follows:

«First Additional Provision. Fiscal obligations of a 
public nature.

1. 	 Fiscal obligations of a public nature are those refe-
rred to in Article 31(3) of the Spanish Constitution, 
which are requirements of a coercive nature.

2. 	 The fiscal obligations of a public nature referred 
to in the previous section may or may not be con-
sidered taxes.

The obligations mentioned in Section 1 shall be 
considered taxes when they are fees, special con-
tributions or taxes, as referred to in Article 2 of 
this law.

Such other obligations that, as required coerci-
vely, respond to the general interest shall be con-
sidered fiscal obligations of a public nature, not 
classified as taxes.

In particular, fiscal obligations of a public nature 
not classified as taxes shall include those obliga-
tions which, considered as such, are required due 
to the provision of a service managed directly by 
private persons or through indirect management.

Specifically, those required due to the operation 
of works or the provision of services under a re-
gime as a concession or public-private enterprise, 
public business enterprise, enterprises with ex-
clusively public capital and those of other private 
law formulas shall be considered as such.»

In light of this additional provision, the conside-
ration for the services provided by Enresa was 
recognised in 2020 as non-tax public financial 
contributions and consequently ceased to be ta-
xable income.

With the entry into force of these legislative 
amendments on 1 January 2010, the Fund for fi-
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nancing the activities of the General Radioactive 
Waste Plan began to be financed through taxes 
(currently non-tax public financial contributions) 
collected by the Spanish Tax Agency (AEAT). The-
se contributions are paid by taxpayers through 
self-assessment by collaborating entities, and 
once the State Secretary for Energy releases the 
funds, they are transferred to Enresa from the 
Treasury.

Subsequently, Enresa bills taxpayers for the con-
tribution to the provision of the radioactive was-
te management service, so that, as established 
in Section 9(5) of the Sixth Additional Provision 
of the Electricity Sector Act 54/1997, of 27 No-
vember, such persons pay the VAT correspon-
ding to the provision of such service.

Specifically, in the case of nuclear production, 
Enresa bills the licensees of nuclear power 
plants for the amounts resulting from multipl-
ying the gross kilowatts per hour generated in 
each of them, each calendar month, for a specific 
unitary value for each power plant expressed in 
Euro cents, obtained by multiplying the flat unit 
rate of 1.036 cents €/kWh, (0.798 until 2023), 
by a corrector coefficient in accordance with the 
type of plant (rate paid in).

The 7th GRWP, currently in force and appro-
ved by the Government on 27 December 2023, 
seeks, among other objectives, to evaluate total 
management costs. In order to update future 
management costs, the Company has conside-
red the period between 2023 and 2100 in appl-
ying Royal Decree 102/2014, of 21 February, on 
the Responsible and Safe Management of Spent 
Fuel and Radioactive Waste.

The collection period to cover such costs is con-
sidered to be the scenario for the cessation of 
operations of nuclear power plants as defined in 
the National Integrated Energy and Climate Plan 
2021-2030 and in the protocol on the orderly 
decommissioning of nuclear power plants signed 
by Enresa and the owners of the nuclear power 
plants in March 2019, with the collection period 
ending in the year 2035.

The summary of the results obtained and the co-
rresponding updated values of said future costs, 
based on the source of financing, are as follows:

Thousand euros from 2026

Item
Planned  

cost  
1-1-2026

Updated  
cost  

1-1-2026

Electricity rates 2,733,170 1,916,802

Nuclear power plants 17,621,729 11,990,113

Juzbado factory 20,797 15,711

Other installations 54,090 42,317

TOTAL 20,429,786 13,964,943

The Company applied a 1.5% discount rate to 
update the calculation of the value of future 
costs established in the 7th GRWP.

As of 31 December 2025, the Fund for financing 
the activities of the General Radioactive Was-
te Plan has a balance of 9,398,470 thousand 
euros (8,677,121 thousand euros as of 31 De-
cember 2024). The Sixth Additional Provision of 
Law 54/1997, of 27 November, establishes the 
means for raising the amount required to cover 
the management costs estimated in the current 
GRWP. The future financing requirements ari-
sing from potential deviations from the hypothe-
sis of the GRWP are fully guaranteed through 
the potential amendment of the types of levies 
provided for by said law being introduced by ro-
yal decree, with such deviations thus not being 
attributable to Enresa: “The types of levies and 
taxation elements for the determination of the-
se tax rates may be revised by the Government 
through royal decree, based on an updated eco-
nomic-financial report of the cost of the corres-
ponding activities provided for in the General 
Radioactive Waste Plan”.

In compliance with said law, “Royal Decree 
750/2019, of 27 December”, was published on 
28 December 2019, “amending the flat unit rate 
for non-tax public financial contributions to fi-
nance the service of Empresa Nacional de Resi-
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duos Radiactivos, S.A., S.M.E., (Enresa) for ope-
rating nuclear power plants” which modified the 
value of the flat unit rate established in Section 
9(2)(e) of the Sixth Additional Provision of the 
Electricity Sector Act 54/1997, of 27 November, 
establishing this value at 0.798 eurocents/kWh.

In addition, on 25 June 2024, Royal Decree 
589/2024 of 25 June was published, amending 
the fixed unit rate for non-tax public financial 
contributions used to finance the service provi-
ded by Empresa Nacional de Residuos Radiacti-
vos, S.A., S.M. E. (Enresa) to nuclear power plants 
in operation, which amended the value of the 
fixed unit rate established in Section 9(2)(e) of 
the Sixth Additional Provision of the Electricity 
Sector Act 54/1997, of 27 November, setting 
this value at 1.036 eurocents/kWh as of 1 July 
2024.

In 2024, this royal decree was challenged before 
the Supreme Court by the Spanish Nuclear In-
dustry Forum and several companies in the elec-
tricity sector. The same occurred with the two 
Resolutions of the Council of Ministers appro-
ving the 7th General Radioactive Waste Plan 
and abandoning the municipality of Villar de Ca-
ñas as a site for a CTS, mentioned above, which 
have also been appealed before the Supreme 
Court by companies in the electricity sector and 
by Villar de Cañas Town Council. All these cases, 
brought against the Ministry for the Ecological 
Transition and Demographic Challenge and in 
which Enresa is named as a co-defendant, have 
continued to be heard in 2025.

In 2025, proceedings also continued before 
Central Administrative Court No. 6 regarding 
the claim for financial liability brought by Nucle-
nor S.A. against Enresa for damages it claims to 
have suffered as a result of Enresa’s failure to 
carry out maintenance on the spent fuel pool at 
Santa María de Garoña NPP. 

All these appeals are at different stages of the 
proceedings, and no judgment has yet been han-
ded down in any of them. However, the Com-
pany’s legal services consider it unlikely that 
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2.	 BASIS OF 
PRESENTATION OF 
THE FINANCIAL 
STATEMENTS

2.1. 	 FINANCIAL REPORTING 
REGULATORY FRAMEWORK 
APPLICABLE TO THE 
COMPANY

These financial statements have been prepared 
by the Directors in accordance with the regula-
tory framework for financial information appli-
cable to the Company, which is set out in:

a.	 The Code of Commerce and other commer-
cial legislation.

b.	 Royal Decree 1/2021, of 12 January, amen-
ding the General Chart of Accounts approved 
by Royal Decree 1514/2007 of 16 November; 
the General Chart of Accounts of Small- and 
Medium-Sized Enterprises approved by Ro-
yal Decree 1515/2007 of 16 November, the 
Rules for the Preparation of Consolidated 
Financial Statements approved by Royal De-
cree 1159/2010 of 17 September; the Reso-
lution of 10 February 2021 of the Institute of 
Accounting and Account Auditing, issuing the 
rules for the registration, valuation and pre-
paration of the financial statements for the 
recognition of income from the delivery of 
goods and provision of services.

c.	 The obligatory standards approved by the 
Institute of Accounting and Account Auditing, 
developing the General Chart of Accounts and 
its complementary regulations.

d.	 Other applicable Spanish accounting stan-
dards.

2.2. 	TRUE AND FAIR VIEW 

The attached financial statements have been 
prepared based on the accounting records of 
the Company and they are presented in accor-

dance with the applicable regulations on finan-
cial information and, in particular, the accoun-
ting principles and criteria contained therein so 
that they represent a fair and accurate picture 
of the equity, the financial position and the pro-
fit (loss) of the Company and the cash flows for 
the corresponding financial year. These financial 
statements, which the Company Directors have 
prepared, shall be submitted for approval at the 
Ordinary General Shareholders’ Meeting, where 
they are expected to be approved without any 
modifications.

The General Shareholders’ Meeting, held on 30 
June 2025, approved the 2024 financial state-
ments, with no changes to those prepared by the 
Company Directors.

2.3. 	ACCOUNTING PRINCIPLES 
APPLIED

The Directors have prepared these financial sta-
tements in accordance with the set of obligatory 
accounting principles and standards that have a 
significant effect on them. No obligatory accoun-
ting principle has been applied.

2.4. 	CRITICAL ASPECTS 
OF ASSESSING AND 
ESTIMATING UNCERTAINTY

In the preparation of these attached financial 
statements, estimates made by the Company 
have been used in the evaluation of some as-
sets, liabilities, income, expenditure and com-
mitments that are contained therein. Principally, 
these estimates refer to:

•	 The useful life of intangible and tangible fixed 
assets (see Notes 4.1 and 4.2).

•	 The market value of certain financial instru-
ments (see Notes 4.5 and 7).

•	 The future costs of the 7th General Radioacti-
ve Waste Plan (see Note 1).

•	 The calculation of Corporate Income Tax: the 
financial results of the Company declared 
to the tax authorities in the future that have 
served as the basis for the registration of di-
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fferent balances relating to Corporate Income 
Tax in these financial statements (see Notes 
4.8 and 11).

These estimates have been made based on the 
best information available in relation to the facts 
analysed at the date of preparation of the atta-
ched financial statements. However, it is possible 
that events that may take place in the future re-
quire their modification over the coming years, 
which would be done by prospectively recog-
nising the effects of the change in the estimate, 
which, in any event, is not considered to have a 
significant effect on the corresponding financial 
position in the future.

2.5. 	COMPARISON OF 
INFORMATION 

The information contained in these notes on the 
financial year 2024 is solely presented for the 
purposes of comparison with the information on 
the financial year 2025.

2.6. 	GROUPED ITEMS

Certain items in the balance sheet, the income 
statement, the statement of changes in net equi-
ty and the cash flow statement are presented in 
groups to facilitate their comprehension; howe-
ver, where significant, the itemised information 
has been broken down in the corresponding no-
tes to the financial statements. 

2.7. 	CHANGES IN ACCOUNTING 
CRITERIA 

In 2025, no changes were made to the accoun-
ting criteria with respect to those applied in 
2024.

2.8. 	CORRECTION OF 
ERRORS

No material errors were identified during the pre-
paration of the attached financial statements that 
involved re-stating the amounts included in the 
financial statements for 2024.

3.	 DISTRIBUTION OF 
PROFIT (LOSS)

The Ordinary General Shareholders’ Meeting 
approved the proposal for the distribution of the 
2024 profits on 30 June 2025, with no changes in 
respect of that made by the Company Directors.

The distribution of the 2025 profits, as proposed 
by the Directors of Enresa, which will be submi-
tted for approval at the General Shareholders’ 
Meeting, is as follows:

Thousand euros

Basis of distribution:

Profits and losses 185

Distribution:

Dividends 185

As from 1987, based on the contents of the 1st 
General Radioactive Waste Plan approved by 
the Government on 16 October 1987, when cal-
culating a percentage rate to be collected from 
sales of electrical energy and for the coefficient 
of kilowatts per hour produced by nuclear power 
plants, both present and future costs to be incu-
rred by Enresa in meeting its undertakings and 
the annual remuneration to be paid out to its 
shareholders must be included. In accordance 
with Article 7 of Royal Decree 102/2014 of 21 
February on the Responsible and Safe Manage-
ment of Spent Fuel and Radioactive Waste, said 
remuneration is determined using a percenta-
ge equal to that of the average return obtained 
from financial investments in the year, which 
stood at 5.12% in 2025 (3.78% in 2024). For this 
reason, Enresa’s income statement must show 
a positive figure in line with the amount to be 
distributed to shareholders, plus the regulatory 
obligation arising from the provision of the legal 
reserve.
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4.	 	RECOGNITION 
AND VALUATION 
STANDARDS

The main recognition and valuation standards 
used by the Company in preparing the 2025 fi-
nancial statements, in accordance with those es-
tablished in the General Chart of Accounts, were 
as follows:

4.1. 	 INTANGIBLE ASSETS 
(see Note 5)

Enresa incorporates the research and develo-
pment costs incurred to obtain new techniques 
for managing the General Radioactive Waste 
Plan's activities into its assets each financial year.

Nevertheless, given the gap that foreseeably 
exists between the time the costs are incurred 
and the time when such studies come to fruition 
in the form of a specific action or project, Enresa 
has decided to charge all these costs against the 
final profit (loss) each year.

The amount recorded for this item in 2025 was 
2,627 thousand euros (3,066 thousand euros 
in 2024), which is included under the heading 
“Amortisation of fixed assets” in the income sta-
tement.

Computer software is recorded at its acquisition 
cost or production cost. Subsequently, its cost 
is measured by deducting the corresponding 
accumulated amortisation and, as the case may 
be, any impairment losses. The amount paid for 
ownership or use rights in computer software is 
included under this heading, including software 
developed by the Company itself, amortised at 
a rate of 25% per annum. The charge to the in-
come statement for 2025 for the amortisation 
of computer software was 136 thousand euros 
(1,028 thousand euros in 2024).

In addition, whenever there are signs of losses in 
the value of the fixed assets (tangible, intangible 
or financial), the Company shall proceed to es-

timate the possible existence of losses in value 
that reduce the recoverable value of those as-
sets to an amount less than their book value.

The recoverable value is the greater of the fair 
value, less sale costs, and its value in use.

4.2. 	PROPERTY, PLANT AND 
EQUIPMENT (see Note 6)

Property, plant and equipment is presented at ac-
quisition cost and subsequently reduced by the 
corresponding accumulated amortisation and 
impairment losses, if any.

The conservation and maintenance costs for the 
different elements that comprise property, plant 
and equipment are recorded in the income sta-
tement for the financial year in which they are 
incurred. In contrast, the amounts invested in im-
provements that contribute to increasing the ca-
pacity or efficiency or to extend the useful life of 
such assets are recorded as a higher cost of such 
assets.

The different items that comprise this heading 
are amortised using the linear method according 
to the estimated remaining years of useful life:

Estimated years
of useful life

Buildings and other constructions 14 to 50

Technical installations and machinery 8 to 46

Other installations, tools and fittings 4 to 46

Other tangible fixed assets 4 to 12

The charge to the income statement for 2025 
under amortisation of property, plant and equip-
ment assets was 19,972 thousand euros (18,778 
thousand euros in 2024).
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4.3. 	IMPAIRMENT OF VALUE OF 
INTANGIBLE AND TANGIBLE 
ASSETS

At the close of each financial year (in the case of 
goodwill or intangible assets with an indefinite 
useful life) or whenever there are signs of a loss 
in value (for other assets), the Company makes 
an estimate using the so-called impairment test 
for the possible existence of losses in value that 
reduce the recoverable value of said assets to an 
amount less than their book value.

The recoverable value is the greater of the fair 
value, less sale costs and value in use. In evalua-
ting value in use, projected cash flows are dis-
counted at the current value using the weighted 
average cost of capital, which primarily reflects 
the cost of liabilities and the specific risks of the 
assets.

At year-end 2025, the Company understands 
that there are no signs of impairment, in addition 
to those already recorded, in any of the elements 
of intangible or tangible fixed assets that might 
have a significant effect.

4.4. 	OPERATING LEASES

Costs arising from operating lease agreements 
are charged to the income statement in the finan-
cial year in which they accrue.

Any collection or payment made upon entering 
into an operating lease agreement shall be treated 
as a prepaid lease collection or payment, allocated 
to profit or loss over the term of the lease as the 
profits from the leased asset are transferred or re-
ceived.

4.5. 	FINANCIAL 
INSTRUMENTS 
(see Note 7)

4. 5. 1. 	 FINANCIAL ASSETS

CLASSIFICATION

The financial assets held by the Company are 
classified into the following categories:

a.	 Loans and receivables: financial assets origi-
nating from the sale of assets or the provision 
of services for Company trade operations or 
those that have no commercial origin and are 
not equity instruments or derivatives whe-
reby the amounts collected are fixed or deter-
minable and not traded on an active market.

b.	 Assets at amortised cost: debt securities, with 
a fixed maturity date and collections of a de-
terminable amount, traded on an active mar-
ket in which the Company has shown its inten-
tion and capacity to maintain its power up to 
the maturity date.

These investments include fixed- and varia-
ble-rate bonds (indexed to inflation or an in-
terest rate) that do not have embedded de-
rivatives and hybrid financial assets in which 
embedded derivatives cannot be segregated.

c.	 Other financial instruments at fair value with 
changes in the income statement: included 
within this heading, in accordance with Enre-
sa’s equity structure, are hybrid financial as-
sets (structured bonds) in which embedded 
derivatives must be segregated, but since 
the Company cannot reliably determine the 
fair value of the embedded derivative to be 
segregated, all hybrid financial assets must 
be recorded at fair value with changes in the 
income statement. Investment funds, infras-
tructure funds and shares are also included.
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d.	 Derivatives: with some of the securities acqui-
red, as part of its management of the GRWP, 
Enresa performs hedging operations through 
interest-rate swaps. All of these swaps, in ac-
cordance with Royal Decree 102/2014, of 21 
February, on the Responsible and Safe Mana-
gement of Spent Fuel and Radioactive Waste, 
are directly associated with specific invest-
ment operations, with the swap agreement 
serving to hedge the positions of the GRWP 
as part of its risk management and the finan-
cing model established therein.

FINANCIAL ASSETS AT 
AMORTISED COST

A financial asset shall be included in this cate-
gory, even when admitted to trading on an or-
ganised market, if the Company maintains the 
investment with the aim of receiving cash flows 
from the execution of the contract and the con-
tractual conditions of the financial asset give 
rise, on specific dates, to cash flows that are so-
lely collections of principal and interest on the 
amount of the principal outstanding.

Contractual cash flows that are solely collections 
of principal and interest on the amount of the 
principal pending are inherent to an agreement 
with the nature of an ordinary or common loan 
without prejudice to the operation being agreed 
at a zero interest rate or below the market rate.

Initial valuation
Financial assets classified in this category are 
initially valued at their fair value, which, without 
evidence to the contrary, is the transaction price, 
equivalent to the fair value of the consideration 
given, plus any directly attributable transaction 
costs.

However, loans for trade operations with a ma-
turity date of no more than one year and that 
do not have an explicit contractual interest rate, 
loans to staff, dividends to be collected and capi-
tal calls on equity instruments that are expected 
to be received in the short term may be valued at 
their nominal value when the effect of not upda-
ting the cash flows is not significant

. 

Subsequent valuation
Subsequently, the financial assets in this category 
are measured at amortised cost. Accrued interest 
is recorded in the income statement, applying the 
effective interest rate method.

However, loans that mature in less than a year, 
which, according to the provisions of the previous 
paragraph, are initially valued at their nominal va-
lue, will continue to be valued at that amount un-
less they have suffered impairment.

Value impairment
When a financial asset's contractual cash flows 
are modified due to the issuer's financial diffi-
culties, the Company will analyse whether it is 
appropriate to recognise an impairment loss.

At least at the year-end, the necessary value ad-
justments are carried out provided that objec-
tive evidence exists that the value of a financial 
asset, or a group of financial assets with similar 
risk characteristics valued collectively, has been 
impaired as a result of one or more events that 
have occurred after their initial recognition and 
that lead to a reduction or a delay in future esti-
mated cash flows that the insolvency of the deb-
tor may cause.

The impairment loss of these financial assets 
shall be the difference between their book value 
and the current value of the future cash flows, 
including, as the case may be, those from the en-
forcement of in rem and in personum guarantees 
that it is estimated will be generated, discoun-
ting the effective interest rate calculated at the 
time of their initial recognition.

For financial assets with a variable interest rate, 
the effective interest rate as of the close of the 
financial statements is used in accordance with 
the contractual conditions.

Impairment value adjustments, along with their 
reversal when the amount of the loss falls due to 
a subsequent event, are recognised as expenses 
or income, respectively, in the income statement. 
The impairment reversal is limited to the asset's 
book value recognised at the reversal date, if the 
impairment value had not been recorded.
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However, the market value of the instrument 
may be substituted for the current value of the 
future cash flows, provided that this is sufficient-
ly reliable to be considered representative of the 
value that the Company may recover.

The recognition of interest on financial assets 
with credit impairment shall follow the general 
rules, regardless of whether the Company simul-
taneously evaluates if this amount will be subject 
to recovery and, as the case may be, records the 
corresponding impairment loss.

In particular, with respect to any value adjust-
ments related to trade debtors and other recei-
vables, the Company allocates the provision ne-
cessary to cover amounts that are uncertain of 
recovery by year-end. As of 31 December 2025 
and 2024, the Company had a provision of 6 and 
5 thousand euros, respectively.

FAIR VALUE OF FINANCIAL 
ASSETS WITH CHANGES IN THE 
INCOME STATEMENT

A financial asset must be included in this cate-
gory unless its classification is suitable in any of 
the other categories established in the General 
Chart of Accounts. Furthermore, financial assets 
maintained for trading must be included in this 
category. It is considered that a financial asset is 
held to trade when: 

•	 It originates or is acquired for the purpose of 
sale in the short term (for example, debt secu-
rities, whatever their maturity date, or listed 
equity instruments that are acquired to be 
sold in the short term),

•	 It forms part, at the time of its initial recog-
nition, of a portfolio of financial instruments 
identified and managed jointly where eviden-
ce exists of recent actions to obtain short-
term profits, or

•	 It is a derivative financial instrument, provided 
that it is not a financial guarantee contract or 
has been designated a hedging instrument.

At the time of the initial recognition, the Com-
pany irrevocably designated financial assets as 

fair value measures with changes in the income 
statement, which, if not, would have been inclu-
ded in another category, with the aim of elimina-
ting or significantly reducing a valuation incohe-
rence or accounting asymmetry that would have 
arisen in a different valuation case or the assets 
on liabilities on different bases.

Initial valuation
Financial assets included in this category are 
initially valued at their fair value, which, without 
evidence to the contrary, is the transaction price 
equivalent to the fair value of the consideration 
given. The transaction costs directly attributable 
to them are recorded in the income statement 
for the financial year.

Subsequent valuation
After their initial recognition, the Company va-
lues the financial assets in this category at fair 
value, with changes recognised in the income 
statement.

The Company derecognises financial assets 
when they expire or when the cash flow rights 
of the corresponding financial asset have been 
transferred, and the risks and benefits inherent 
to ownership of the same have been substantia-
lly transferred.

CLASSIFICATION AS CURRENT OR 
NON-CURRENT

In the attached balance sheet, assets and liabili-
ties are classified by contractual or expected ma-
turity. For these purposes, assets with a maturi-
ty of 12 months or less are classified as current, 
and those with a maturity exceeding that term 
are classified as non-current.

4. 5. 2. 	 FINANCIAL LIABILITIES

Financial liabilities, for the purposes of their va-
luation, are included in the following categories: 

•	 Financial liabilities at amortised cost

•	 Financial liabilities at fair value with changes in 
the income statement
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Financial liabilities at amortised cost are Com-
pany debits and accounts payable that have ori-
ginated from the purchase of goods and services 
through trade operations or those that, with no 
trade origin, cannot be considered derivative fi-
nancial instruments.

Debits and accounts payable are initially me-
asured at the fair value of the consideration 
received, adjusted by any directly attributable 
transaction costs. However, debits from trade 
operations with maturity at less than one year 
and that are not subject to any contractual in-
terest rate, along with disbursements called by 
third parties on holdings, the amount of which 
is expected to be paid out in the short term, may 
be valued at their nominal value when the effect 
of not updating the cash flows is not significant. 
Subsequently, these liabilities are measured at 
their amortised cost. Accrued interest is recor-
ded in the income statement, applying the effec-
tive interest rate method. However, debits with 
maturity at less than one year, in accordance 
with the provisions of the previous paragraph, 
are initially valued at their nominal value and 
continue to be valued at that amount.

Derivative financial instruments are measured 
at fair value, with those that, as of 31 Decem-
ber 2025, hold a negative fair value, recorded 
as financial liabilities, following the same crite-
ria as the corresponding financial assets at fair 
value with changes in the income statement as 
described in the previous section. Derivative fi-
nancial instruments not designated as hedging 
instruments are included under the heading of 
“Financial liabilities at fair value with changes in 
profit and loss”.

The Company derecognises passive liabilities 
when the obligations they give rise to are extin-
guished. 

4. 5. 3. 	 EQUITY INSTRUMENTS 
(see Note 8)

Capital instruments issued by the Company are 
recorded in net equity at the amount received, 
net of any issue costs.

4.6. 	INVENTORIES

Inventories are valued at the lesser of the acqui-
sition price, the production cost and the net rea-
lisable value.

The Company assigns inventory values using the 
FIFO (First In, First Out) method.

The Company recognises the appropriate wri-
te-downs as an expense in the income statement 
when the net realisable value of the inventories 
is lower than the acquisition price (or production 
cost).

4.7. 	FOREIGN EXCHANGE 
TRANSACTIONS (see Note 12.4)

The Company's functional currency is the Euro. 
Consequently, all transactions in other curren-
cies are treated as foreign currency and recor-
ded at the exchange rates in effect on the tran-
saction date.

At the end of the financial year, all assets and lia-
bilities denominated in foreign currencies other 
than the Euro are converted at the exchange rate 
on the balance sheet date. Any resulting profits 
or losses are directly assigned to the income sta-
tement for the financial year in which they occur.

4.8. 	TAXES ON PROFITS 
(see Note 11)

Income or expenses under this item include cu-
rrent and deferred taxes on earnings.

Current tax is the amount paid by the Company 
as a result of tax settlements on profit related 
to a specific financial year. Any deductions or 
tax benefits in the tax payable, excluding wi-
thholdings and payments on account, as well as 
any tax losses carried over from prior years and 
effectively applied in the current year, give rise 
to a lesser current tax amount.

The expense or income for deferred tax arises 
from the recognition and derecognition of de-
ferred tax assets and liabilities. These include 
temporary differences identified as amounts ex-
pected to be payable or recoverable that arise 
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from differences between the book amounts of 
assets and liabilities and their tax values, as well 
as tax loss carryforwards pending offsetting and 
credits for tax deductions not applied fiscally. 
These amounts are recorded by applying the tax 
rate expected to be recovered or settled to the 
corresponding temporary difference or credit.

Deferred tax liabilities are recognised for all ta-
xable temporary differences, except for those 
arising from an initial recognition of goodwill or 
other assets and liabilities in any operation that 
does not affect the tax result or the accounting 
result, and that is not a business combination.

In turn, deferred tax assets are only recognised 
when it is likely that the Company will have fu-
ture tax gains against which they may be made 
effective.

Deferred tax assets and liabilities arising from 
transactions with direct debits or credits to 
equity accounts are also recorded with a balan-
cing entry in equity.

The deferred tax assets recorded are reviewed 
at the end of each accounting period, and appro-
priate adjustments are made if there are any 
doubts about their recoverability. Furthermore, 
the deferred tax assets not recorded in the ba-
lance sheet are assessed at the close of each fi-
nancial year and recognised if their recovery is 
likely to occur from future tax profits. 

Law 40/1994, of 30 December, organising the 
National Electricity System, in its Seventh Addi-
tional Provision on the Fund for financing Phase 
2 of the nuclear fuel cycle, established that “the 
amounts collected through electricity rates, 
along with financial returns generated there-
from, shall be allocated to a provision considered 
deductible from Corporate Income Tax”. This law 
came into force in January 1995 and hence only 
affects that financial year and subsequent years.

Prior to the entry into force of that law, Enresa 
paid Corporate Income Tax on profits from finan-
cial returns obtained from its securities portfo-
lio. Allocations to the Fund for the financing of 
Phase 2 of the nuclear fuel cycle through such 
returns were not considered tax deductible.

Moreover, the Corporate Income Tax Act 
43/1995, of 27 December, established, in Point 
23(2) of its Sole Repealing Provision, that, 
among others, the Seventh Additional Provision 
of Law 40/1994, organising the National Electri-
city System, would remain in force.

With the entry into force on 1 January 2015 of 
the Corporate Income Tax Act 27/2014, of 27 
November, Point 2(i) of the Sole Repealing Pro-
vision indicated that “the Electricity Sector Act 
54/1997, of 27 November, shall remain in force in-
sofar as it refers to this Tax”.

As from 1 January 1998, the Electricity Sector 
Act 54/1997, of 27 December, in its Sixth Ad-
ditional Provision, regarding the Fund for finan-
cing Phase 2 of the nuclear fuel cycle, also esta-
blished that:

“Amounts paid through rates, tolls and prices, 
along with financial returns generated thereby, 
allocated to cover the costs of works under Phase 
2 of the nuclear fuel cycle and the management 
of nuclear waste produced by the electricity sec-
tor, shall be allocated to a provision, with this 
allocation being considered deductible for the 
purpose of Corporate Income Tax. Other forms of 
financing of the costs of radioactive waste mana-
gement shall receive the same consideration.

Amounts collected in the aforementioned pro-
vision may only be invested in costs, works, pro-
jects and fixed assets deriving from the activities 
provided for in the General Radioactive Waste 
Plan approved by the Government.

Amounts collected in the provision referred to in 
this provision shall be considered diversification 
and security of supply costs for the effects of the 
provisions of Article 16(6) of this law”.

The drafting of this Sixth Additional Provision of 
the Electricity Sector Act 54/1997 was amen-
ded through the Fourteenth Additional Provi-
sion of Law 24/2001, of 27 December, on Tax, 
Administrative and Social Order Measures, to 
read as follows:

“Sixth Additional Provision. Fund for financing the 
activities of the General Radioactive Waste Plan.
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1.	 Amounts paid through rates, tolls and prices, 
along with any other form of financing of the 
costs of the work corresponding to Phase 2 of the 
nuclear fuel cycle, the management of radioactive 
waste and the dismantling and decommissioning 
of installations, including the financial returns ge-
nerated thereby, shall be allocated to a provision, 
with this allocation being considered deductible 
for the purpose of Corporate Income Tax.

Amounts collected in the aforementioned pro-
vision may only be invested in costs, works, pro-
jects and fixed assets deriving from the activities 
provided for in the General Radioactive Waste 
Plan approved by the Government.

2.	 Amounts collected to be allocated to the provi-
sion relating to Phase 2 of the nuclear fuel cycle, 
to the management of radioactive waste genera-
ted in the production of nuclear energy or from 
those research activities that the Ministry of Eco-
nomy determines have been directly related to 
this, along with those other activities specified by 
means of royal decree shall be considered costs of 
diversification and security of supply for the pur-
poses of the provision of Article 16(6) of this law.”

The Sixth Additional Provision of the Electrici-
ty Sector Act 54/1997, of 27 December, was 
amended through the Ninth Additional Provi-
sion of Law 11/2009, of 26 October, regulating 
Listed Investment Companies on the Property 
Market, which also contained the amendment 
to the Nuclear Energy Act 25/1964, of 29 April, 
and the repeal of the Sixth Additional Provision 
bis of the Electricity Sector Act 54/1997. Said 
Sixth Additional Provision confirmed that allo-
cations to the Fund would be treated as deducti-
ble for financial years commencing on or after 1 
January 2010. “The allocations to the Fund shall 
be considered deductible under Corporate Inco-
me Tax”.

As a consequence, and insofar as Enresa applies 
the provision allocated prior to 31 December 
1995 and allocates financial returns taxed under 
Corporate Income Tax, this item shall be consi-
dered tax deductible. Hence, as it will not have 
sufficient income to be calculated for tax purpo-
ses, this will give rise to tax loss carryforwards.

4.9. 	INCOME AND 
EXPENDITURE (see Note 12)

Income and expenditure are recorded on an ac-
crual basis, i.e. in the period in which the income 
or expenditure arising from the goods or servi-
ces in question is earned or incurred rather than 
the period in which the cash or financial income 
is actually received or disbursed. Such income is 
recorded at the fair value of the consideration 
received, less discounts and taxes.

Income from the development of ordinary activi-
ties shall be recognised for each contract when 
the Company transfers control of the goods or 
services to the client.

The control of a good or service (an asset im-
mediately consumed by the client) refers to the 
capacity to fully decide on the use of this equi-
ty element and substantially obtain all of its re-
maining profits. This control includes the ability 
to prevent other entities from deciding how to 
use the asset and from deriving its profits. At the 
time of the transfer of control, the income is va-
lued at the amount reflected in the consideration 
that the Company expects to be entitled to in ex-
change for the goods or services transferred.

For each obligation to be complied with (delivery 
of goods or provision of services) identified, the 
Company shall determine at the start of the con-
tract whether the commitment taken on shall be 
complied with over time or at a specific moment.

To apply this criterion, the Company follows a 
complete process made up of the following suc-
cessive stages:

•	 Identify the contract (or contracts) with the 
client

•	 Identify the obligations contained in the con-
tract to be complied with

•	 Determine the price of the transaction or con-
tractual consideration

•	 Assign the price of the transaction between 
the different obligations to be complied with, 
as identified in the contract

•	 Recognise the income when (or to the extent 
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that) the Company satisfies the obligations to 
be complied with

The Company recognises as income a) the fiscal 
obligation on tolls, paid by electricity distribu-
tion companies, in the month in which the dis-
tributor bills the electricity supplier; b) the fiscal 
obligation on the nuclear kWh generated, which 
is recorded in the month in which the energy is 
produced; c) the manufacturing fiscal obligation 
on nuclear fuel in the year in which the fuel is 
produced, and d) the fiscal obligation on other 
facilities (basically, radioactive facilities) in the 
month in which the waste removal occurs.

The Sixth Additional Provision of Law 54/1997 
establishes the system of financing of Enresa 
through fiscal obligations and states that, as it 
is considered a tax on the provision of service, 
this fiscal obligation will incur VAT. The General 
Directorate of Taxation, through a consultation 
issued in 2010, established that VAT shall accrue 
on the final day of the voluntary period for pay-
ment of the tax, or earlier if paid in advance. 

Income from interest on financial assets is recog-
nised using the effective interest rate for invest-
ments valued at amortised cost. For instruments 
valued at fair value, income is recognised as the 
difference between the market value at the end 
of the year and at the start of the year.

4.10. 	PROVISIONS FOR 
PENSIONS AND 
SIMILAR OBLIGATIONS

By virtue of the provisions of the collective bar-
gaining agreements corresponding to 2025, En-
resa participates in the pension plan for its wor-
kers through an externally defined contribution 
fund, contributing, provided this is permitted un-
der prevailing legislation, an initial ordinary con-
tribution of 487.20 euros for all employees who 
contribute a minimum of 81.45 euros. It adds to 
any higher amount 1.4 times the amount con-
tributed by employees who sign up to this fund, 
with a maximum limit of 1,500 euros per person 
and year. The contributions in 2025 amounted 
to 58 thousand euros (49 thousand euros in 
2024).

Enresa recognises a retirement premium throu-
gh the collective bargaining agreement, which 
takes the form of an employee entitlement to a 
specific lump sum based on the number of years 
of service at the time of retirement. The Com-
pany has outsourced this commitment through 
an insurance policy with Mapfre, under the fo-
llowing hypotheses: the purchase of capital at 
maturity (n-ésima) with a one-off premium, a te-
chnical interest rate of 2.65%, and the PERM/F 
2020 actuarial table. 

In 2025, the insured capital was updated in ac-
cordance with the insured capital agreed in the 
current collective bargaining agreement. The 
expense was recorded in the 2025 income sta-
tement under the heading “Social contributions”, 
amounting to 700 thousand euros (874 thou-
sand euros in 2024).

4.11. 	PROVISIONS AND 
CONTINGENCIES

In preparing these financial statements, the 
Company Directors differentiate between:

a.	 Provisions: credit balances that cover current 
obligations deriving from past events when 
the cancellation is likely to create a cash out-
flow, but the amount and/or time of cancella-
tion thereof is uncertain.

b.	 Contingent liabilities: potential obligations as 
a result of past events, the future materiali-
sation of which depends on whether one or 
more future events occur beyond the Com-
pany’s control.

The financial statements reflect all provisions for 
which it is estimated that the likelihood of having 
to assume the liability is greater than the con-
trary. Contingent liabilities are not recognised in 
the financial statements but rather reported in 
the notes to the financial statements insofar as 
they are not considered remote.

Provisions are measured at the current value of 
the best estimate of the amount necessary to 
cancel or transfer the obligation, based on the 
information available about the event and its 
consequences. 
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Any amounts to be received from a third party at 
the time of settling the obligation are recorded 
as assets, provided there are no doubts that the 
payment will be received, except where there 
is a legal relationship through which part of the 
risk has been outsourced and by virtue of which 
the Company is not required to assume it. In this 
situation, the amount offset will be considered 
when estimating the amount to be reflected as 
the corresponding provision, as the case may be.

4.12. 	FUND FOR FINANCING 
THE ACTIVITIES OF THE 
GENERAL RADIOACTIVE 
WASTE PLAN (see Note 9)

This Fund covers the costs and expenses incu-
rred in developing the activities and projects 
that comprise Enresa's corporate purpose.

The annual change in the Fund is determined by 
the difference between income provided to the 
Fund to meet future costs, from which the pro-
fit to be recorded by Enresa is deducted, and the 
Fund's application to its purpose.

4.13. 	ALLOCATIONS TO LOCAL 
AUTHORITIES

Until 11 March 2015, the Order of the Ministry 
of Industry and Energy, issued on 13 July 1998, 
regulated the allocations that Enresa was requi-
red to pay to local authorities whose jurisdiction 
covers, or is close to, a radioactive waste storage 
facility or a nuclear power plant where spent fuel 
is stored on-site. This Ministerial Order has been 
replaced by Order IET/458/2015, of 11 March, 
regulating the allocations to local authorities in 
the vicinity of nuclear power plants, charged to 
the Fund for financing the activities of the Ge-
neral Radioactive Waste Plan. In addition, Order 
TED/295/2023, of 23 March, was published in 
2023, amending Order IET/458/2015, of 11 
March, which regulates the allocations to muni-
cipalities in the vicinity of nuclear facilities, char-
ged to the Fund for financing the activities of the 
GRWP.

Enresa records the total accrued from these 
amounts paid annually as a cost, applying the 

calculation method established in the aforemen-
tioned Ministerial Order. For this item, 25,261 
thousand euros were charged to the income 
statement in 2025 (25,158 thousand euros in 
2024).

As stated in the preamble of the Order itself, “25 
years after the introduction of these allocations, the 
same local authorities remain highly economically 
dependent on nuclear facilities, due to the low inci-
dence that such allocations have had on their econo-
mic development, rarely having been used for invest-
ment in projects that contribute to the generation of 
alternative economies. Consequently, it was conside-
red appropriate to introduce mechanisms that con-
tribute to this objective, principally with a view to the 
future once activity at the facilities has ceased. 

To this end, the Order provides for the allocation of 
further funds in addition to those received by the lo-
cal authorities by virtue of the different Ministerial 
Orders, the receipt of which is conditional upon the 
financing by such local authorities of projects that 
contribute to their economic development or the 
conservation and improvement of the environment. 

Similarly, on a temporary basis, until these additio-
nal funds arrive, the possibility that Enresa enters 
into partnership agreements with the local authori-
ties in the vicinity of Enresa-owned facilities is provi-
ded for, given its particular ties with that area.”

In 2025, in accordance with Ministerial Order 
IET/458/2015, additional funds were approved 
to co-finance local development projects throu-
gh the Resolutions of the Ministry for the Eco-
logical Transition and Demographic Challenge 
(Spanish acronym: MITECO), of 28 November 
2024 and previous Resolutions, for the amount 
of 2,838 thousand euros (2,607 thousand eu-
ros in 2024). This amount is reduced by 586 
thousand euros in 2025 (499 thousand euros in 
2024) for projects approved between 2024 and 
2025 that have been renounced, or for which 
the cost was less than the 415 thousand euros 
initially approved (338 thousand euros in 2024).

In addition, in 2025, in accordance with Article 
11. Enresa Agreements of the aforementioned 
regulation, multi-year agreements have been 
signed to promote the socio-economic develo-
pment of municipalities, job creation, economic 
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activity in sectors linked to the ecological tran-
sition, the creation of a local business network, 
population stabilisation to address the demogra-
phic challenge, as well as environmental actions 
with local councils for local development amoun-
ting to 296 thousand euros (2,921 thousand 
euros in 2024), of which 1,281 thousand euros 
have been executed in 2025 (871 thousand eu-
ros in 2024).

4.14. 	RELATED-PARTY 
TRANSACTIONS (see Note 13)

The Company performs all its transactions with 
related parties at arm’s length, and therefore, 
the Company does not consider that any signi-
ficant risks exist from which material liabilities 
may arise in the future.

4.15. 	NON-CASH GENERATING 
ASSETS OR OPERATING OR 
SERVICE UNITS

Order EHA/733/2010, of 25 March, approving 
the accounting of public enterprises operating 
in certain circumstances, contains the standards 
governing the impairment of tangible fixed as-
sets for public enterprises operating under cir-
cumstances that impede cash flow generation.

For the purposes of the Order, a distinction is 
made between cash-generating assets, which 
are those that are held for the purpose of obtai-
ning a profit or generating a commercial return 
through the delivery of goods or the provision 
of services, and assets that do not generate cash 
flow, which are those held for a purpose other 
than generating a commercial return, such as 
economic or social flows that such assets gene-
rate and benefit society as a whole through their 
social benefit or service potential.

Non-cash flow generating assets are those used 
by State, regional or local public sector enter-
prises, whatever their legal nature, which must 
apply accounting principles and standards con-
tained in the Code of Commerce and in the Ge-
neral Chart of Accounts of the Spanish enterpri-
se and which, considering the strategic nature or 
public utility of the activity, regularly offer bene-

fits or provide services to other entities without 
consideration, or in exchange for a fee or at a 
price set directly or indirectly by the public au-
thorities.

Enresa has no non-cash generating operating or 
service units, as the fiscal obligations regulated 
by the Sixth Additional Provision of the Electri-
city Sector Act 54/1997 of 27 November raise 
100% of the funds necessary to meet the costs 
of the complete management of radioactive was-
te regulated by the General Radioactive Waste 
Plan, with no subsidy provided for on the part of 
the State, or economic or social flows.
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Thousand euros

2025

Balance 
01/01/25

Credits and 
allocations Transfers

Debits, 
disposals and 

reductions
Balance 

31/12/25

COSTS:

Research and development 3,066 2,627 - (3,066) 2,627

Concessions, patents, licences, 
trademarks and similar 3,123 - - - 3,123

Computer software 19,540 2 - - 19,542

Computer software under development 78 1,014 - - 1,092

TOTAL 25,807 3,643 - (3,066) 26,384

DEPRECIATION:

Research and development (3,066) (2,627) - 3,066 (2,627)

Concessions, patents, licences, 
trademarks and similar (3,123) - - - (3,123)

Computer software (19,323) (136) - - (19,459)

TOTAL (25,512) (2,763) - 3,066 (25,209)

TOTAL NET COST 295 880 - - 1,175

 

Thousand euros

2024

Balance 
01/01/24

Credits and 
allocations Transfers

Debits, 
disposals and 

reductions
Balance 

31/12/24

COSTS:

Research and development 2,282 3,066 - (2,282) 3,066

Concessions, patents, licences, 
trademarks and similar 3,123 - - - 3,123

Computer software 19,493 47 - - 19,540

Computer software under development - 78 - - 78

TOTAL 24,898 3,191 - (2,282) 25,807

DEPRECIATION:

Research and development (2,282) (3,066) - 2,282 (3,066)

Concessions, patents, licences, 
trademarks and similar (3,123) - - - (3,123)

Computer software (18,295) (1,028) - - (19,323)

TOTAL (23,700) (4,094) - 2,282 (25,512)

TOTAL NET COST 1,198 (903) - - 295

5.	 INTANGIBLE ASSETS (see Note 4.1)
The transactions recorded in 2025 and 2024 in the different intangible asset accounts and their corres-
ponding accumulated depreciation are set out in the following table:
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In 2025 and 2024, Enresa continued to partici-
pate in European Research and Development 
Programmes, specifically the European Union 
Shared Costs Programme, which finances both 
Enresa and its contractors. Enresa records the 
funds it receives from the EU to finance its R&D 
projects as operating income in the financial year 
in which they are received. In 2025, it received 
such funds totalling 10 thousand euros; see 
Note 12.2 (5 thousand euros in 2024).

The amounts of the elements that were fully de-
preciated in the balance sheet as of 31 Decem-
ber 2025 and 2024 were 25,041 and 22,123 
thousand euros, respectively, with the following 
breakdown:

Thousand euros  
Carrying value (gross)

ITEM  2025  2024

Research and development 2,627 3,066

Concessions, patents, 
licences, trademarks 
and similar 

3,123 3,123

Computer software 19,291 15,934

TOTAL 25,041 22,123
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6.	 FIXED ASSETS (see Note 4.2)

The transactions recorded in 2025 and 2024 in the different fixed assets accounts and their correspon-
ding accumulated depreciation are as follows:

Thousand euros

2025

Balance 
01/01/25

Credits and 
allocations Transfers

Debits, 
disposals and 

reductions

Valuation 
adjustments for 

impairment
Balance 

31/12/25

COSTS:

Land and buildings 38,756 - - - - 38,756

Plant and equipment, and 
other fixed assets

456,539 409 46,965 (160) - 503,753

Assets under construction 
and advance payments

152,252 47,219 (46,965) - - 152,506

TOTAL 647,547 47,628 - (160) - 695,015

DEPRECIATION:

Land and buildings (29,108) (467) - - - (29,575)

Plant and equipment and 
other fixed assets

(263,411) (19,505) - 107 - (282,809)

TOTAL (292,519) (19,972) - 107 - (312,384)

TOTAL NET COST 355,028 27,656 - (53) - 382,631

Thousand euros

2024

Balance 
01/01/24

Credits and 
allocations Transfers

Debits, 
disposals and 

reductions

Valuation 
adjustments for 

impairment
Balance 

31/12/24

COSTS:

Land and buildings 38,756 - - - - 38,756

Plant and equipment, and 
other fixed assets

411,988 782 45,296 (1,527) - 456,539

Assets under construction 
and advance payments

121,315 76,233 (45,296) - - 152,252

TOTAL 572,059 77,015 - (1,527) - 647,547

DEPRECIATION:

Land and buildings (28,641) (467) - - - (29,108)

Plant and equipment and 
other fixed assets

(246,627) (18,311) - 1,527 - (263,411)

TOTAL (275,268) (18,778) - 1,527 - (292,519)

TOTAL NET COST 296,791 58,237 - - - 355,028
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In 2025, investments in new fixed assets tota-
lling 47,628 thousand euros (77,015 thousand 
euros in 2024) were made, the most significant 
of which were: a) the new facilities at El Ca-
bril Disposal Centre for 2,538 thousand euros 
(2,885 thousand euros in 2024), b) the manu-
facture of casks for the ITS at Santa María de 
Garoña NPP at a cost of 6,310 thousand euros 
(15,279 thousand euros in 2024), c) the manu-
facture of casks for the ITS at Cofrentes NPP at 
a cost of 9,837 thousand euros (12,826 thou-
sand euros in 2024), d) the manufacture of casks 
for the ITS at Ascó NPP at a cost of 8,122 thou-
sand euros (8,829 thousand euros in 2024), e) 
the manufacture of casks for the ITS at Almaraz 
NPP at a cost of 10,492 thousand euros (15,804 
thousand euros in 2024), f) the manufacture of 
casks for the ITS at Trillo NPP at a cost of 1,064 
thousand euros (7,405 thousand euros in 2024) 
and the manufacture of casks for the ITS at Van-
dellós II NPP at a cost of 8,876 thousand euros 
(12,857 thousand euros in 2024).

Following the approval of the 7th GRWP on 27 
December 2023, as indicated in Note 1, the Mi-
nistry for the Ecological Transition and Demo-
graphic Challenge issued a Resolution on 29 De-
cember 2023 of the State Secretary for Energy 
publishing the Resolution of the Council of Mi-
nisters adopting the necessary instructions for 
the abandonment of the project to house a Cen-
tralised Temporary Storage facility in the muni-
cipality of Villar de Cañas (Cuenca) and urging 
Empresa Nacional de Residuos Radiactivos, SA, 
S.M.E. to carry out the actions required for the 
orderly completion of the procedures initiated 
for its start-up. In application of the aforemen-
tioned Resolution, in 2023, Enresa applied the 
provision made in 2022 to its purpose and has 
written off the cost of the CTS project from its 
assets, except for the land and buildings, which 
will be written off when the free transfer of ow-
nership takes place, as indicated in point three of 
the Resolution.

The Company has formalised insurance policies 
to cover potential risks to which different ele-
ments of its fixed assets may be subject. In 2020, 
a market study highlighted the difficulties in im-
plementing them as part of the Company’s as-
sets associated with industrial risks.

The amount of the elements that were fully 
amortised in the balance sheet as of 31 Decem-
ber 2025 and 2024 totalled 96,110 and 85,718 
thousand euros, respectively, as disclosed below:

  Thousand euros 
Carrying value (gross)

ITEM  2025  2024

Buildings 4,731 4,731

Plant and equipment, 
and other fixed assets

91,379 80,987

TOTAL 96,110  85,718

At year-end 2025 and 2024, the Company had 
no elements subject to guarantee or firm com-
mitments to purchase fixed assets.
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The existing financial instruments as of 31 De-
cember 2025 and 2024 are as follows:

7.1. 	 INVESTMENT PORTFOLIO

In accordance with the options established in 
the General Chart of Accounts, the Company 
has designated its financial assets as “Assets at 
amortised cost” and “Other assets at fair value 
with changes in profit and loss”. However, in the 
latter case, all its purchases of financial assets 
are also made with the intention and capacity 
to maintain them to maturity. However, because 
they do not comply with the SPPI test, they are 
classified at fair value with changes in profit or 
loss. The investment portfolio as a whole is ma-
naged with the aim of optimising the financial 
model for the management of radioactive waste 

in Spain, as provided for in the General Radioac-
tive Waste Plan, which sets a long-term time 
frame that does not allow partial divestments 
and a profitability target in real terms. The me-
asurement criterion of the investment portfolio, 
with the exception of assets at fair value with 
changes in profit and loss, is the amortised cost 
with financial accrual of interest and not market 
value, as amortised cost is the criterion that best 
allows for the optimisation of the financial model 
of radioactive waste management in Spain. For 
the purposes of this note, financial investments 
have been grouped into long- and short-term to 
provide a global overview.

As of 31 December 2025 and 2024, Enresa held 
the following financial assets in its investment 
portfolio:

Thousand euros

Class Nominal
Carrying 

value Nominal
Carrying 

value

31-12-2025 31-12-2024

Financial assets at amortised cost 7,488,731 7,491,740 6,425,573 6,413,168

Fixed income financial assets at fair value 
with changes in profit and loss

826,000 746,448 826,000 700,444

Other assets at fair value with changes in profit and loss (*) - 272,842 - 830,338

TOTAL 8,314,731 8,511,030 7,251,573 7,943,950

(*)	 These assets do not have a nominal value.

The Company categorises the investment port-
folio, from a management perspective, into diffe-
rent classes of assets:

a.	 State Debt: this includes Spanish public debt, 
specifically, Spanish Treasury bonds, coupons 
and principal strips from the Spanish Treasury, 
Treasury bills and short-term repos, whose 

underlying element is Spanish public debt. The 
amounts of the carrying value and nominal 
value of this class are 3,237,249 thousand eu-
ros and 3,284,321 thousand euros, respecti-
vely, in 2025 (3,081,309 thousand euros and 
3,152,513 thousand euros, respectively, in 
2024).

7.	 FINANCIAL INVESTMENTS (see Note 4.5)


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b.	 Other public debt: this includes financial as-
sets issued by government agencies, supra-
national bodies, regional governments and 
the public debt of other countries. The carr-
ying value and nominal value of this class are 
1,002,625 thousand euros and 984,410 thou-
sand euros, respectively, in 2025 (795,904 
thousand euros and 775,410 thousand euros, 
respectively, in 2024).

c.	 Private debt includes a diverse range of finan-
cial assets from different issuers in different 
sectors, both national and international and of 
different types. The carrying value and nomi-
nal value of this class of assets are 3,998,314 
thousand euros and 4,046,000 thousand eu-
ros, respectively, in 2025 (3,236,399 thou-
sand euros and 3,343,650 thousand euros, 
respectively, in 2024).

d.	 Passive investment funds: the amount of the 
carrying value of this class of assets is 17,813 
thousand euros in 2025 (604,812 thousand 
euros in 2024).

e.	 Infrastructure funds: the amount of the ca-
rrying value of this class of assets is 197,650 
thousand euros in 2025 (160,848 thousand 
euros in 2024). 

f.	 Equity: the amount of the carrying value of 
this class of assets is 57,379 thousand euros in 
2025 (64,678 thousand euros in 2024).

As a result of the new purchases made in passi-
ve investment funds, infrastructure funds and 
equity as of 2021, and because these assets do 
not have a nominal value or maturity and to best 
reflect the true image of the portfolio of secu-
rities, the portfolio has been broken down by 
maturity in 2025 and 2024, taking into account 
the carrying value instead of the nominal value, 
and adding a column of assets without an esta-
blished maturity. Applying this criterion, as of 31 
December 2025 and 2024, the maturity break-
down for the items that form part of the heading 
“Investment portfolio” is as follows:

2025 Thousand euros (carrying value)

Class
Less than 

5 years

Between 
5 and 10 

years

Between 
10 and 15 

years
More than 

15 years

No 
maturity 

date TOTALItem

Financial assets at amortised cost 1,611,854 1,076,828 1,943,483 2,859,575 - 7,491,740

Other assets at fair value with 
changes in profit and loss

60,929 188,628 327,951 168,940 272,842 1,019,290

TOTAL 1,672,783 1,265,456 2,271,434 3,028,515 272,842 8,511,030

2024 Thousand euros (carrying value)

Class
Less than 

5 years

Between 
5 and 10 

years

Between 
10 and 15 

years
More than 

15 years

No 
maturity 

date TOTALItem

Financial assets at amortised cost 1,427,735 642,687 1,454,214 2,888,532 - 6,413,168

Other assets at fair value with 
changes in profit and loss

25,441 167,299 343,919 163,785 830,338 1,530,782

TOTAL 1,453,176 809,986 1,798,133 3,052,317 830,338 7,943,950

In 2025, various assets matured with a nominal value of 259,192 thousand euros (357,253 thousand 
euros in 2024). In addition, short-term assets matured with a nominal value of 3,893 million euros 
(1,938 million euros in 2024). Furthermore, in 2025, there was an exceptional and non-recurring sale 
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2025 Thousand euros

Class

Nominal
Carrying 

value 2025 Accumulated

31.12.2025 Change in fair value

Other fixed-income assets at fair value with changes in profit 
and loss 826,000 746,448 46,004 (79,552)

Other equity assets at fair value with changes in profit and 
loss (*) 272,842 (110,095) (30,646)

TOTAL 826,000 1,019,290 (64,091) (110,198)

(*) These assets have no nominal value

2024 Thousand euros

Class

Nominal
Carrying 

value 2024 Accumulated

31.12.2024 Change in fair value

Other fixed-income assets at fair value with changes in profit 
and loss 826,000 700,444 9,941 (125,556)

Other equity assets at fair value with changes in profit and 
loss (*) 830,338 86,349 79,449

TOTAL 826,000 1,530,782 96,290 (46,107)

(*) These assets have no nominal value

In 2025 and 2024, the Company estimated that 
there is no impairment of any financial instru-
ment measured at amortised cost or fair value 
and considers that there are no reasonable 
doubts regarding the repayment capacity of 
the assets on the part of issuers that hold the 
appropriate credit rating in accordance with the 
Company’s investment policies.

In 2025, there were acquisitions of assets clas-
sified as at amortised cost (excluding short-term 
acquisitions) for a nominal amount of 1,010 mi-
llion euros (944 million euros in 2024). In ad-
dition, short-term assets were acquired for a 
nominal amount of 4,205 million euros (1,753 
million euros in 2024).

of passive investment funds for a net sale price of 602,905 thousand euros, due to the volatility caused 
in the financial markets by the US announcements of tariffs on international trade and the risk of losing 
the returns accumulated up to that point on this type of instrument. See Note 12.5.

For net profit and loss from the different categories of financial instruments defined in the Ninth Recog-
nition and Measurement Standard, see Note 12.5.

The breakdown of financial assets at fair value with changes in profit and loss is as follows::


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In 2025 and 2024, no purchases of fixed-inco-
me financial assets at fair value were made. In 
addition, purchases were made in 2025 of other 
types of assets valued at fair value, such as pas-
sive investment funds, infrastructure funds and 
equity, which do not have a nominal value, to-
talling 36 million euros, and repayments were 
made for 1 million euros (25 million euros in 
2024). The contracting of this kind of instru-
ment was authorised by the Monitoring and 
Control of the Fund Committee at its meeting 
on 26 November 2020.

7.2. 	DERIVATIVES

All derivatives held by the Company are contrac-
ted with national or international financial insti-
tutions with appropriate credit ratings and con-
sist of swaps between fixed or variable rates, at 
variable interest rates, inflation, or the value of a 
share price index, which help achieve the objecti-
ves of profitability and management.

As of 31 December 2025 and 2024, Enresa 
holds the following financial assets and liabili-
ties from the financial derivatives contracted by 
the Company for the purpose of hedging against 
market risk and in accordance with the financial 
model established in the GRWP :

Thousand euros

2025 2024

Class Notional Fair value Notional Fair value

Item 31-12-2025 31-12-2024

Financial derivatives (assets) 720,000 84,988 - -

Financial derivatives (liabilities) - - 720,000 (33,266)

TOTAL 720,000 84,988 720,000 (33,266)

The derivatives held by the Company cannot be 
recorded as accounting hedges under prevailing 
accounting rules.

For this reason, these derivative financial instru-
ments have been recorded at fair value as finan-

cial assets or liabilities, and the changes thereof 
have been recorded in the income statement. 

The maturity breakdown of the item under the 
heading “Derivatives” is as follows:

2025 Thousand euros (Notional)

Class
Less than

5 years
Between 5

and 10 years
More than

20 years TOTALItem

Derivatives 120,000 - 600,000 720,000

TOTAL 120,000 - 600,000 720,000
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2024 Thousand euros (Notional)

Class
Less than

5 years
Between 5

and 10 years
More than

20 years TOTALItem

Derivatives 120,000 - 600,000 720,000

TOTAL 120,000 - 600,000 720,000

In 2025 and 2024, no derivatives were amorti-
sed or disposed of.

For net profit and loss from the different catego-
ries of financial instruments defined in the Ninth 
Recognition and Measurement Standard, see 
Note 12.5.

To calculate the fair value of these financial as-
sets, the Company has taken the fair value calcu-
lated using measurement techniques based on 
discounting future cash flows and options as the 
reference value. Interest rate and inflation cur-
ves, volatility implicit in all interest rates and va-
riable income have been taken as market inputs.

Since 1 January 2013, the Company has inclu-
ded a bilateral credit risk adjustment to reflect 
both its own risk and counterparty risk in the fair 
value of derivatives.

In order to determine the credit risk adjustment, 
the Company has applied a technique based on 
calculation through simulations of the expected 
total exposure (which includes both current ex-
posure and potential exposure), adjusted by the 
default probability over time and by the severity 
(or potential loss) assigned to the Company and 
to each of its counterparties.

As of 31 December 2025, the inclusion of credit 
risk in the determination of the fair value of deri-
vatives resulted in a decrease in the valuation of 
derivatives of 8,731 thousand euros (an increa-
se of 20,085 thousand euros in 2024).

The Company has considered that there is no 
impairment to any derivative financial instru-
ment (with a positive fair value for the Company) 
and believes there are no reasonable doubts re-
garding the repayment capacity of the assets by 
the issuers, which hold the appropriate credit 
rating, in accordance with the Company’s invest-
ment policies.

7.3. 	TRADE AND SERVICE 
PROVISION CLIENTS

The amount collected as trade debtors and other 
accounts receivable mainly includes the remai-
ning amount pending collection per kilowatt ge-
nerated monthly by the nuclear power plants, 
corresponding to the fiscal obligations collected 
through the Spanish Tax Agency to be allocated to 
Enresa from the Treasury when the State Secre-
tary for Energy releases the funds (see Note 1).

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

7. 4. 1. 	 QUALITATIVE INFORMATION

Enresa’s management of financial risks is aligned 
with the requirements of prevailing legal regula-
tions, which establish that the basic principles of 
Enresa's financial management shall be securi-
ty, profitability and liquidity. At the same time, it 
complies with the GRWP, which defines the mo-
del for financing the management of radioactive 
waste in Spain. Lastly, it complies with the gene-
ral principles for the management of the Fund 
for financing the activities of the GRWP, issued 
by its Monitoring and Control Committee.


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a.	 Credit risk:

Enresa complies with the guidelines on diver-
sification and creditworthiness established by 
the Monitoring and Control Committee in ac-
cordance with the development capacities of 
general investment criteria granted to the said 
body under prevailing legislation.

In addition, Enresa assigns lines of concentra-
tion of its investments to its counterparts ba-
sed on an analysis of their financial solvency, 
ensuring even greater prudence than the gui-
delines issued by the Committee.

b.	 Market risk

Enresa’s portfolio of short-term financial in-
vestments must achieve a specific minimum 
real interest rate established through the 
model for the financing of radioactive waste 
management in Spain, which the Government 
approves in the General Radioactive Waste 
Plans. This serves to update future costs to 
present values. Accordingly, Enresa, to the 
extent permitted by financial markets, con-
centrates its financial investments in fixed-in-
come instruments linked to Spanish inflation, 
plus a margin above the aforementioned real 
interest rate. It mainly diversifies the rest of 
its investments between fixed-income alter-
natives offered in the financial market and, to 
a lesser degree, financial investment vehicles 
with equity, real estate and infrastructure 
market exposure, always with the expectation 
of exceeding the established real interest rate 
target.

c.	 Liquidity risk: 

Enresa adjusts the liquidity structure of its 
financial investments to the requirements of 
the economic-financial planning approved by 
the Government in the General Radioactive 
Waste Plans. Given the broad timeframe of 
current planning, financial investments are 
fundamentally made on a long-term basis, pro-
vided that financial market conditions allow 
this and make it advisable, since special liqui-
dity requirements do not exist in the short or 
medium term. Nevertheless, the portfolio's 
long-term financial investments are mainly 
materialised through totally liquid financial 
products.

59
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7. 4. 2. 	 QUANTITATIVE INFORMATION

Data calculated from the nominal value of the portfolio as of 31 December 2025 and 2024:

a.	 Credit risk:

The distribution of financial assets by sector and class of asset they belong to is broken down as follows:

Thousand euros

2025 2024

Sector Nominal Carrying value Nominal Carrying value

Public sector 6,328,731 6,317,382 5,617,923 5,564,396

Financial institutions 512,400 514,033 361,300 356,696

Energy 838,900 794,560 571,900 523,058

Technology and communication 494,700 477,318 489,700 465,451

Consumption and services 120,000 114,677 190,750 183,791

Industry 20,000 20,218 20,000 20,220

Real estate - 17,813 - 604,812

Passive investment funds - 197,650 - 160,848

Infrastructure funds - 57,379 - 64,678

TOTAL 8,314,731 8,511,030 7,251,573 7,943,950

% of carrying value

Financial assets 2025 2024

Percentage of financial assets at interest rate 34.86% 37.33%

Percentage of financial assets linked to inflation 60.41% 50.57%

Percentage of financial assets linked to variable rate indexes with the principal guaranteed 1.53% 1.66%

Percentage of financial assets in the passive investment fund market 0.21% 7.61%

Percentage of financial assets in the infrastructure fund market 2.32% 2.02%

Percentage of financial assets in the equity market 0.67% 0.81%

TOTAL 100.00% 100.00%

b.	 Performance risk:

The percentages of financial assets by profitability rate are broken down into:


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7.5. 	FAIR VALUE OF FINANCIAL INSTRUMENTS: 
MEASUREMENT TECHNIQUES AND 
HYPOTHESES APPLICABLE FOR MEASURING 
FAIR VALUE

The following table shows an analysis of the 
financial instruments measured subsequently for 
Levels 1-3 based on the extent to which their fair 
value is observable.

•	 Level 1: Those indexed to quoted prices 
(without adjustment) on asset markets for 
identical assets or liabilities.

•	 Level 2: Those indexed to other inputs (which 
are not quoted prices included in Level 1) 
observable for the asset or liability, either 
directly (prices) or indirectly (derived from 
prices).

•	 Level 3: Those indexed to measurement 
techniques that include inputs for assets or 
liabilities not based on observable market data 
(inputs that are not observable).

Thousand euros

2025

Level 1 Level 2 Level 3 Total

Derivative financial assets and instruments 75,192 831,436 197,650 1,104,278

Thousand euros

2024

Level 1 Level 2 Level 3 Total

Derivative financial assets and instruments 669,490 700,444 160,848 1,530,782

Derivative financial liabilities and instruments --- (33,266) --- (33,266)

The fair values of financial assets and liabilities 
are determined as follows:

•	 The fair value of financial assets and liabilities 
under standard terms and conditions that are 
quoted on asset and liquid markets shall be de-
termined using the market prices quoted.

•	 The fair value of other financial assets and lia-
bilities (except derivative instruments) shall be 
determined in accordance with the measure-
ment models generally accepted on the basis 
of the discount of cash flows using the price 
of observable market transactions and those 
quoted by contributors for similar instruments.



62

FINANCIAL STATEMENTS V. NOTES TO THE FINANCIAL STATEMENTS

8.	 NET EQUITY AND OWN FUNDS 
(see Note 4.5.3)

Shareholder
Percentage 

holding
Thousand 

euros

Energy, Environmental and Technology Research Centre (CIEMAT) 80% 2,885

State Industrial Holdings Company (SEPI) 20% 721

TOTAL 100% 3,606

8.2. 	RESERVES

In accordance with the Capital Companies Act, 
limited companies must allocate a figure equal 
to 10% of the year’s profit to the legal reserve 
until it amounts to at least 20% of the share ca-
pital. The legal reserve may be used to increase 
capital in the part of the account balance that 
exceeds 10% of the capital already increased. 
Other than for the above purpose and without 
exceeding 20% of share capital, this reserve may 
only be used to offset losses, provided there are 
no other reserves available and sufficient for this 
purpose. 

At year-end 2025, this reserve is fully constitu-
ted.

8.1. 	 SHARE CAPITAL

On 22 May 2001, the Board of Directors of En-
resa approved the re-designation of the share 
capital to Euros. For this reason, the reduction 
in the share capital of 72.63 euros was agreed 
through the creation of the corresponding res-

tricted reserve. The share capital of Enresa is 
now represented by 60,000 shares, each with a 
nominal value of 60.10 euros, fully subscribed 
and paid up. 

As of 31 December 2025 and 2024, the break-
down of Enresa shareholders is as follows:


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Thousand euros

2025 2024

Balance as of 1 January 8,677,121 8,004,625

Allocations made over the year (389,917) (263,545)

Provisions made over the year 1,111,266 936,041

Balance as of 31 December 9,398,470 8,677,121

10.	DEBTS

Information on the average payment pe-
riod to suppliers. Third Additional Provi-
sion, duty of information, of Law 15/2010, 
of 5 July.

Pursuant to the provisions of Law 15/2010, of 
5 July, amending Law 3/2004, of 29 December, 
subsequently amended by Law 31/2014, esta-
blishing measures to combat late payments in 
trade operations, information relating to late 
payments to suppliers is set out as follows:

Payments made and payments pending at year-end
2025 2024

No. of days No. of days

Average payment period to suppliers 5.14 5.98

Ratio of operations paid 5.15 5.97

Ratio of operations pending payment 4.78 13.58

Amount 
(thousand euros)

Amount 
(thousand euros)

Total payments made 199,755 186,669

Total payments pending 6,017 253

Total number of invoices paid 8,590 7,783

Monetary volume paid in a shorter period than the maximum established in the rule 199,557 186,450

% of total monetary payments to suppliers 99.90% 99.88%

Number of invoices paid in a shorter period than the maximum 
established in the rule 8,563 7,775

% of total invoices paid 99.69% 99.90%

9.	 FUND FOR THE FINANCING OF THE ACTIVITIES 
OF THE GENERAL RADIOACTIVE WASTE PLAN 
(see Note 4.12)

The changes to this Fund over 2025 and 2024 were as follows:
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The Company, integrated in the European sys-
tem of national accounts (ESA-2010), has, as of 
1 January 2018, for the purposes of the calcula-
tion of the average payment period for suppliers, 
the status of a public authority, as provided for 
in Article 2(1) of the Budgetary Stability and Fi-
nancial Sustainability Act 2/2012, of 27 April, 
which defines the subjective scope of application 
of Royal Decree 1040/2017, of 22 December, 
amending Royal Decree 635/2014, of 25 July, 
developing the calculation methodology for the 
average period of payment to suppliers of public 
authorities and the conditions and procedure to 
withhold resources from the financing systems. 

Since Enresa is considered a public authority, for 
these purposes, invoices should be paid within 
30 days of the date of approval of the documents 
that attest to the conformity of the goods delive-
red or the services provided.

The data provided above on payments to su-
ppliers refers to those that, by their nature, are 
trade creditors through debts with suppliers of 
goods and services in such a way as to include 
the relevant data on the items “suppliers” and 
“sundry creditors” of the current liability in the 
balance sheet. 

11.	 TAX RECEIVABLES AND PAYABLES 
(see Note 4.8)

11.1. 	 CURRENT TAX RECEIVABLES/PAYABLES

The composition of the heading “Current tax receivables/payables” as of 31 December 2025 and 2024 
is as follows:

Thousand euros

2025 2024

Item Receivables Payables Receivables Payables

Tax receivables for Corporate Income Tax refund 725 - 1,782 -

Tax payables for withholdings - 1,522 - 1,182

Tax payables for VAT - 476 - 1,144

Social Security Bodies - 860 - 617

Eco Tax - 1,408 - 2,069

Other creditors - 11 - 20

TOTAL 725 4,277 1,782 5,032


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11.2. 	RECONCILIATION OF REPORTED PROFIT AND TAXABLE INCOME 

2025 	 Thousand euros

Income statement

Income and expenses 
directly attributed 

to net equity Reserves Total

Income and expenses 
balance for the year 185 185

Increases Decreases Increases Decreases Increases Decreases

Permanent differences 
(not including Corporate 
Income Tax)

274 (1,521) - - - - (1,247)

Temporary differences 709 (3) - - - - 706

Offset for tax loss 
carryforwards - - - - - - -

Taxable income (tax profit) 983 (1,524) - - - - (356)

Full rate (25%) -

Deductions for investments -

Tax liability -

Withholdings (725)

Amounts payable / 
(receivable)  (725)

2024 	 Thousand euros

Income statement

Income and expenses 
directly attributed 

to net equity Reserves Total

Income and expenses 
balance for the year 136 136

Aumentos Disminuciones Aumentos Disminuciones Aumentos Disminuciones

Permanent differences 
(not including Corporate 
Income Tax)

245 (1,160) - - - - (915)

Temporary differences 877 (880) - - - - (3)

Offset for tax loss 
carryforwards - - - - - - -

Taxable income (tax profit)

Full rate (25%) 1.258 (2,040) - - - - (782)

Deductions for investments -

Tax liability -

Withholdings -

Amounts payable / 
(receivable) (1,782)

The reconciliation between the reported profit and the taxable income subject to Corporate Income Tax 
in 2025 and 2024 is as follows:
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The increases in permanent differences in 2025 
and 2024 mainly reflect impairments of tangible 
fixed assets and expenses for non-tax-deductible 
donations and agreements.

The decreases in the permanent differences in 
2025 and 2024 mainly correspond to the rever-
sal of the waste management provision, endorsed 
by the consultation made to the Directorate-Ge-
neral of Taxation in 1997, due to the fact that said 
income is not calculated to determine the taxable 
base, for the part of this that corresponds propor-
tionally to the non-tax-deductible provision in the 
period in which it was provided.

Due to the volume of tax losses pending applica-
tion by the Company and the fact that the time li-
mit for the recovery of this taxable income is more 
than 10 years, the provision applied is considered 
a permanent difference.

In 2014, temporary differences were recorded 
under Article 7 of Law 16/2012, of 27 December, 

which introduced various tax measures aimed at 
consolidating public finances and boosting eco-
nomic activity. This law established a 70% limit on 
the deduction of book depreciation for tangible 
and intangible fixed assets in the Corporate Inco-
me Tax base.

The value of depreciation that was not financially 
deducted in these financial years in accordance 
with the established limit will be deducted on a 
linear basis over a period of 10 years or, optio-
nally, during the useful life of the asset, as from 
the first tax period in 2015. Consequently, in the 
provisional settlement for 2024, in addition to the 
depreciation for the period, one-tenth of the de-
preciation not deducted in the 2013 and 2014 fi-
nancial years was deducted, resulting in a tax cre-
dit of 220 thousand euros, with the full recovery 
of deferred depreciation being completed in that 
financial year.


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11.3. 	RECONCILIATION OF ACCOUNTING PROFIT AND CORPORATE 
INCOME TAX EXPENSE

The reconciliation between the accounting profit and the Corporate Income Tax expense is as follows:

Thousand euros

Item 2025 2024

Accounting profit 185 136

Permanent differences (1,247) (915)

Adjusted accounting profit (1,062) (779)

25% rate (265) (195)

Impact of temporary differences - -

Deductions:

 For double taxation - -

 For reinvestment of profits - -

 Deductions for investments - -

Tax loss carryforwards - -

Current Corporate Income Tax cost - -

Deferred Corporate Income Tax cost 42 1

Deferred negative Corporate Income Tax adjustments - -

Adjustment for Corporate Income Tax paid in the previous year - -

TOTAL TAX EXPENSE RECOGNISED IN THE INCOME STATEMENT 42 1

11.4. 	 DEFERRED TAX ASSETS 
RECORDED

The breakdown of the balance of this account at 
year-end 2025 and 2024 is as follows:

Thousand euros

Temporary differences: 2025 2024

Depreciation of fixed assets 260 260

Other 835 795

TOTAL DEFERRED 
TAX ASSETS  1,095  1,055

The deferred tax asset arises from temporary 
differences resulting from different accounting 
and tax allocation criteria for fixed assets.

The deferred tax assets indicated above have 
been recorded in the balance sheet as the Com-
pany Directors, in accordance with the best es-
timates of future profits, consider it likely that 
these assets will be recovered.

The amount per deferred tax asset in 2014 was 
adjusted to the tax rates of those that would 
recover the deduction, which were modified in 
2014 by the new Corporate Income Tax Act, at 
a rate of 25% for 2016 and the following years.

In 2024, deferred tax assets relating to depre-
ciation for 2013 and 2014, amounting to 220 
thousand euros (zero in 2025), were recovered 
and offset, in part, by the generation of other de-
ferred tax assets.



68

FINANCIAL STATEMENTS V. NOTES TO THE FINANCIAL STATEMENTS

11.5. 	UNRECORDED 
DEFERRED TAX 
ASSETS

The Company has not recorded certain deferred 
tax assets in the balance sheet attached, as it is 
unlikely that future taxable income will be availa-
ble to recover them.

The breakdown of these unrecorded assets is as 
follows:

•	 Tax loss carryforwards:

The Company has tax loss carryforwards to 
offset as of 31 December 2025 for an amount 
of 327,468 thousand euros (326,598 thou-
sand euros as of 31 December 2024), with the 
following breakdown:

Thousand euros

Year
Taxable 

income 2025
Taxable 

income 2024

2000 16,793 16,793

2001 26,280 26,280

2002 31,306 31,306

2003 28,404 28,404

2005 33,706 33,706

2007 5,906 5,906

2008 79,882 79,882

2009 5,711 5,711

2010 3,564 3,564

2011 3,953 3,953

2015 1,940 1,940

2016 1,090 1,090

2017 1,890 1,890

2018 2,006 2,006

2019 1,215 1,215

2020 1,371 1,371

2021 1,138 1,138

2023 79,631 79,631

2024 1,326 782

2025 356 -

TOTAL 327,468 326,568

•	 Deductions: As of 31 December 2025 and 
2024, the Company has tax credits pending 
deduction in the amount of 14,645 and 
13,990 thousand euros, respectively, which, 
for the most part, correspond to research 
and development costs, with the following 
breakdown:

Thousand euros

Year of 
origin

Amount 
2025

Amount 
2024 Maturity

2007 772 772 2025

2008 835 835 2026

2009 796 806 2027

2010 891 891 2028

2011 1,015 1,015 2029

2012 838 838 2030

2013 842 842 2031

2014 865 865 2032

2015 790 790 2033

2016 1,594 1,594 2034

2017 456 456 2035

2018 299 299 2036

2019 391 391 2037

2020 862 862 2038

2021 469 469 2039

2022 738 738 2040

2023 589 589 2041

2024 938 938 2042

2025 665 - 2043

TOTAL 14,645 13,990


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11.6. 	OTHER TAX 
INFORMATION

The Company has a receivable of 725 thousand 
euros (1,782 thousand euros in 2024) resulting 
from the provisional settlement of Corporate In-
come Tax for 2025.

Given that the Corporate Income Tax for 2025 
has not been paid to date, the figures may change; 
hence, this is considered provisional for tax sett-
lement purposes.

Under prevailing law, tax settlements are not con-
sidered final until the tax authorities have inspec-
ted the filed returns or the four-year limitation 
period has elapsed. As of the date of the prepara-
tion of these financial statements, the Company 
has the following taxes open for inspection:

Corporate Income Tax 2021 to 2024

Value Added Tax 2022 to 2025

Personal Income Tax 2022 to 2025

The Company considers that these tax settle-
ments have been applied appropriately. Hence, 
even in the event that discrepancies in the in-
terpretation of prevailing legislation arise due to 
the tax treatment of the transactions, any resul-
ting liability, should this materialise, would not 
significantly affect the attached financial state-
ments. 
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12.	 INCOME AND EXPENDITURE (see Note 4.9)

12.1. 	 NET TURNOVER

The distribution of the net turnover corresponding to the ordinary activity of the Company in 2025 and 
2024 is as follows:

Thousand euros

By activity 2025 2024

Billing of electricity companies (tolls). Form 681 - Spanish Tax Agency 102 97

Billing of electricity companies (nuclear kWh). Form 682 - Spanish Tax Agency 560,886 506,534

Billing for the production of nuclear fuel. Form 683 - Spanish Tax Agency 364 329

Billing of radioactive installations. Form 684 - Spanish Tax Agency 224 397

Billing for spent fuel management 3,081 1,404

TOTAL INCOME FROM ACTIVITIES 564,657 508,761

All income has been generated in Spain.

12.2. 	 OTHER OPERATING INCOME

The distribution of “Other operating income” corresponding to the ordinary activity of the Company in 
2025 and 2024 is as follows:

Thousand euros

By item 2025 2024

EU funding of research and development (Note 5) 10 5 

Subsidies for operations and reimbursements from authorities - 1

Lease income 26 26

Other management income (travel deductions, accident mitigation and prevention 
incentive, and others) 68 46

TOTAL OTHER OPERATING INCOME 104 78

12.3. 	 SOCIAL CONTRIBUTIONS

The balance of the heading “Social contributions” 
in the attached income statement for 2025 and 
2024 is broken down as follows:

Thousand euros

By item 2025 2024

Social Security charged to the 
Company 7,394 6,602

Other social expenses 3,023 2,792 

TOTAL SOCIAL 
CONTRIBUTIONS 10,417 9,394 


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12.4. 	TRANSACTIONS PERFORMED IN CURRENCIES OTHER 
THAN THE EURO (see Note 4.7)

In 2025 and 2024, the Company performed transactions in currencies other than the Euro. The break-
down of the balances and transactions in foreign currencies, measured at the closing and average ex-
change rates, respectively, is as follows:

2025 2024

By item

In foreign 
currency

(thousand)
Thousand

euros

In foreign 
currency

(thousand)
Thousand

euros

Services received

US dollars – Studies and waste management, others 421 372 420 389

Pounds sterling – Studies and waste management, others 1 1 - -

Swiss francs – Studies and waste management, others 137 146 100 104

Swedish coronas – Studies and waste management, others 350 32 350 30
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12.5. 	 FINANCIAL INCOME AND EXPENSES

The amount of financial income and expenses recognised in the net financial profit (loss) for 2025 and 
2024, by class of financial instrument, is as follows:

2025 Thousand euros

By item
Financial  

income
Financial 

expenses
Net financial 
profit (loss)

Financial assets at amortised cost 199,023 - 199,023

Non-derivative financial assets at fair value - bonds 21,654 - 21,654

Shares 2,491 - 2,491

Non-derivative financial assets at fair value - passive investment funds 206 - 206

Non-derivative financial assets at fair value - infrastructure funds 5,074 - 5,074

Interest on derivatives 26,095 (27,896) (1,801)

Differences through the application of fair value to bonds 46,745 (742) 46,003

Differences through the application of fair value to derivatives 118,254 - 118,254

Differences through the application of fair value to equity 2,358 (9,493) (7,135)

Differences through the application of fair value to passive investment funds 3,088 (107,999) (104,911)

Differences through the application of infrastructure funds 3,393 (1,441) 1,952

Impairment and profit (loss) from disposal of passive investment funds 120,816 - 120,816

Exchange differences 7 (9) (2)

Others 2,447 (448) 1,999

TOTAL 551,651 (148,028) 403,623

2024 Thousand euros

By item
Financial  

income
Financial 

expenses
Net financial 
profit (loss)

Financial assets at amortised cost 264,600 - 264,600

Non-derivative financial assets at fair value - bonds 22,742 - 22,742

Shares 2,189 - 2,189

Non-derivative financial assets at fair value - passive investment funds 4,600 - 4,600

Non-derivative financial assets at fair value - infrastructure funds 5,870 - 5,870

Interest on derivatives 26,105 (27,904) (1,799)

Differences through the application of fair value to bonds 12,472 (2,531) 9,941

Differences through the application of fair value to derivatives 8,307 (19,183) (10,876)

Differences through the application of fair value to equity 1,986 (3,213) (1,227)

Differences through the application of fair value to passive investment funds 82,944 - 82,944

Differences through the application of infrastructure funds 5,309 (678) 4,631

Impairment and profit (loss) from disposal of passive investment funds - - -

Exchange differences 3 (7) (4)

Others 617 (4,461) (3,844)

TOTAL 437,744 (57,977) 379,767
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12.6. 	 WASTE MANAGEMENT

The main strategic activities and objectives ca-
rried out in 2025 for each of the main lines of acti-
vity can be summarised as follows:

a.	 Low- and Intermediate-Level Waste and Very 
Low-Level Waste (LILW/VLLW)

In 2025, Enresa continued to transport this type 
of waste, both from nuclear power plants and 
radioactive installations, to El Cabril Disposal 
Centre. The centre has been operating under its 
usual system, having performed 280 shipments, 
for a total volume of 2,442 m3.

b.	 Spent Fuel and High-Level Waste (SF/HLW)

Enresa, following the resolutions of the Minis-
try of Industry, Energy and Tourism (now the 
Ministry for the Ecological Transition and De-
mographic Challenge), has covered the costs of 
reprocessing the spent fuel of Vandellós I NPP in 
France. 

In 2012, Enresa signed a supplementary agree-
ment for the densification of waste with Areva 
NC (now Orano Recyclage), under which they 
changed the type and volume of waste they 
would return to Spain, and also established a 
new timeline for their return. The cost of the 
agreement was 194,000 thousand euros. As 
of 31 December 2014, 30% (58,200 thousand 
euros) remained pending, updated by the refe-
rence index, which was billed in October 2015 
and subsequently paid. This was recorded as an 
expense in the income statement when the ser-
vices were provided in the financial years 2013 
to 2015, except for the cost of transporting the 
waste to Spain, which was recorded under the 
heading “Long-term accruals” in the balance 
sheet until the transportation takes place.

In 2013, a new agreement was signed in which 
the reduction in the definitive volume of waste 
densification was accepted, changing from a fo-
recast volume under the previous agreement of 
68 packages of type CSD-V, 84 of type CSD-B, 
and 54 of type CSD-C to 68 of type CSD-V, 12 of 
type CSD-B and 12 of type CSD-C. This consti-
tuted a very significant reduction in waste volu-
mes compared with the previous agreement.

Furthermore, in 2013, waste production was 
carried out in accordance with the formats indi-
cated in the previous paragraph and yielded the 
production cost accrued for accounting purpo-
ses. In addition, its financial value in 2012 was 
calculated monthly using the amortised cost 
method, until reaching the debt payable on 31 
October 2015, amounting to 28,000 thousand 
euros for waste allocation and 7,200 thousand 
euros for waste storage in France. The accumu-
lated interest accrued for these items as of 31 
December 2015 amounted to 4,103 thousand 
euros.

Apart from the costs mentioned above, updated 
by the reference index, which were paid to Areva 
in 2015, 23,753 thousand euros were also paid 
for the cost of transporting waste to Spain, trans-
port that is currently expected to be carried out 
in 2028. This has been recorded under the item 
“Long-term accruals and advance payments” in 
the balance sheet under non-current assets.

In accordance with the Protocol of May 2001 
and the agreement reached between Enresa and 
Areva, dated 22 August 2013, in Clause Five, 
relating to the return of waste from Vandellós I 
NPP to Spain, it is established that in the event 
of the failure to meet the deadlines for return of 
the waste set for 30 June 2017, Areva shall be 
subject to a daily penalty owed to Enresa as of 
said date and on a non-retrospective basis.

The amounts paid by Enresa to Areva for this 
item shall be repaid to Enresa upon the return 
of the last shipment of waste, after deduction of 
the storage costs borne by Areva as of 1 October 
2015. The estimated date of return is in 2028.

As of 31 December 2025, the storage expen-
se recorded in the income statement amounts 
to 1,597 thousand euros. This amount remains 
pending at year-end and will be paid upon com-
pletion of transportation.

Based on the above, Enresa began paying Are-
va, as of 1 July 2017, the penalty (guarantee) 
established in the agreement signed between 
Hifrensa and Cogema (now Orano Recyclage) 
in 2001, as a result of the non-return of radioac-
tive waste from Vandellós I NPP. In accordance 
with the provisions of Clause 5.1, Enresa, which 
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subrogated Hifrensa’s obligations under said 
agreement, had to pay the amount of 49,545.17 
euros per day, updated as of 1 July 2017. As a re-
sult of applying the updated indices provided for 
in the agreement, the amounts to pay in 2025, 
2024, 2023, 2022, 2021, 2020, 2019, 2018 
and 2017 were 85,195 euros, 87,040.46 euros, 
85,194.90 euros, 84,134.63 euros, 78,848.66 
euros, 76,618.14 euros, 76,296.09 euros, 
74,887.03 euros and 73,044.94 euros per day, 
respectively, in other words the accumulated 
total stood at 250.3 million euros as of 31 De-
cember 2025. The penalties will cease upon the 
transportation of the final shipment of radioacti-
ve waste to Spain. At that time, the amounts paid 
out will begin to be refunded to Enresa, and, fur-
thermore, the storage of said waste in France as 
of 1 October 2015 will be billed to Enresa, with 
an accumulated amount of 14,689 thousand eu-
ros to 2025.

On 19 December 2024, the third addendum was 
signed, establishing a fixed penalty amount of 
85,195 euros per day, effective from that date, 
until 31 December 2026. It also establishes a 
schedule for repaying the amounts paid up to 
that date.

Furthermore, in accordance with the provisions 
of the General Chart of Accounts, Enresa has 
discounted, as of 31 December 2025, the cash 
flows from penalties paid up to that date, using 
the Spanish Government Bond yield on each 
repayment date as the discount rate, which has 
resulted in income of 1,282 thousand euros in 
the income statement. In 2024, given the inte-
rest rate as of 31 December, accrued interest 
amounted to 27.2 million euros, which, in 2025, 
once the interest rate in force for those bonds 
as of 31 December was applied, resulted in dis-
count interest of 25.9 million euros.

The company Orano Recyclage supplied four 
TN®81 casks acquired to transport high-level 
waste from the reprocessing of spent fuel at 
Vandellós I NPP. These casks will transport was-
te from France to Spain for temporary storage. 
In December 2018, a contract was formalised 
with Orano for the temporary storage of empty 
casks and auxiliary equipment at the La Hague 
site until shipment, at an accumulated cost of 
2,878 thousand euros as of 31 December 2025.

Regarding the management of spent fuel from 
Santa María de Garoña NPP, by the end of 2025, 
13 ENUN52B metal casks had been loaded at 
the ITS. In addition, three casks delivered to the 
plant were awaiting loading, and 33 ENUN52B 
casks are currently being manufactured, with 
the aim of storing the entire inventory of fuel as-
semblies from the plant’s pool in these casks.

In 2025, the operations of the Individualised 
Temporary Storage facility for spent fuel at Trillo 
NPP continued normally, with 32 DPT casks and 
10 ENUN32P casks in place. Four ENUN32P 
casks have been delivered to the plant and are 
awaiting loading.

The operation of the Individualised Temporary 
Storage (ITS) facility for spent fuel at Ascó NPP 
continues. At the end of 2025, there were a to-
tal of 36 casks on the storage platforms, and one 
HI-STORM 100 system had been delivered to 
the plant, awaiting loading. The manufacture of 
22 HI-STORM FW systems is underway, and an 
extension to the ITS is being built on the power 
plant site itself. 

An Individualised Temporary Storage (ITS) fa-
cility for spent fuel has been commissioned at 
the Almaraz NPP site, which at the end of 2025 
stores 20 ENUN32P metal casks. In addition, 
the manufacture of 24 HI-STORM FW systems 
is underway, and an extension to the ITS is being 
built on the power plant site itself.

With regard to the management of spent fuel 
at José Cabrera NPP, the Individualised Tempo-
rary Storage facility has operated normally, hou-
sing all the casks planned: 12 HI-STORM 100Z 
capsule systems welded on concrete and metal 
packaging loaded with spent fuel from the plant, 
and four HI-SAFE systems loaded with the spe-
cial waste from the internal segmentation of the 
reactor vessel. 

In 2025, the ITS at Cofrentes NPP operated 
normally, storing 15 loaded HI-STAR 150 cas-
ks. The manufacture of two HI-STAR 150 units 
is currently underway, as are 16 HI-STORM FW 
units, and an extension to the ITS is being built 
on the plant site.


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Vandellós II nuclear power plant is constructing 
an ITS on its site. Currently, 14 HI-STORM FW 
systems are being manufactured.

In 2023, the licensees of Ascó, Almaraz, Cofren-
tes and Vandellós II NPPs applied to the Direc-
torate-General of Energy Policy and Mines for 
authorisation to construct and assemble the ITS, 
all of which were authorised in 2025, which will 
allow for the continued operation of the nuclear 
power plants and the draining of their pools 
prior to their transfer for decommissioning, in 
accordance with the PNIEC in force.

In 2025, a number of notable actions were ca-
rried out, including the authorisation by the 
Directorate-General for Energy Planning and 
Coordination of the HI-STORM FW Version G 
system for the storage of spent fuel from Alma-
raz, Ascó, Cofrentes and Vandellós II NPPs, gran-
ted by a Resolution dated 18 December 2025.

Authorisation was also obtained for the design 
modification of the ITS at Santa María de Garoña 
NPP, allowing its capacity to be expanded to hou-
se all the fuel from the pool, by means of a Re-
solution dated 20 May 2025, which enabled the 
cask loading process to resume until the figures 
indicated above were reached.

c.	 Decommissioning of facilities

Enresa's work in 2025 to decommission and de-
finitively close nuclear power plants included the 
projects at José Cabrera, Vandellós I, Santa Ma-
ría de Garoña and Almaraz NPP, the project to 
decommission the Pimic Oeste area at CIEMAT, 
as well as the surveillance and maintenance of 
the definitive restoration project at Saelices el 
Chico (Salamanca) and other nuclear fuel cycle 
installations.

Enresa, in accordance with the authorisation 
granted by the Ministry of Industry and Energy 
(now the Ministry for the Ecological Transition 
and Demographic Challenge) for the implemen-
tation of the decommissioning activities of Van-
dellós I NPP, which underwent Level 2 decom-
missioning between 1998 and 2003, continues 
with the activities associated with the latency 
phase, which the facility is currently under. In 
addition, surveillance and maintenance activities 
have continued to ensure that the surveillance 

measures established in the various structures 
and systems are adequate to detect any devia-
tion in their function at an early stage. Speci-
fically, in 2025, part of the five-yearly tests on 
the reactor vessel were carried out to ensure its 
proper containment and good state of repair. Si-
milarly, preliminary studies and analyses for the 
Level 3 decommissioning of the facility have con-
tinued, relating mainly to the conceptual design 
of the reactor vessel decommissioning and the 
preliminary analysis of the facility’s operational 
history.

As regards the decommissioning of José Cabre-
ra NPP, the most significant work performed has 
been related to the declassification and mana-
gement of materials, the demolition of buried 
structures, and restoration activities consisting 
of the excavation of contaminated soil, radiolo-
gical characterisation and the backfilling of exca-
vated areas, mainly in the areas adjacent to the 
reactor building and on the refuelling platform. 
In the first quarter of 2025, the remediation and 
restoration work on the discharge channel was 
completed. In addition, shipments of conven-
tional materials to authorised managers and of 
radioactive waste to El Cabril Disposal Centre 
have continued.

Over the course of 2025, Enresa has carried 
out activities included in Phase I of the decom-
missioning of Garoña NPP, focusing primarily on 
the removal of spent fuel from the plant’s pool 
to the ITS, with the loading of eight casks having 
been completed, along with modification work 
on systems required for decommissioning, the 
construction of new facilities to manage mate-
rials, conventional dismantling, the shipment of 
radioactive waste to El Cabril Disposal Centre, 
regulatory inspections by the CSN, monitoring 
of surveillance and maintenance requirements 
for the various structures, systems and compo-
nents, as well as hosting various visits to the site 
(institutional, media and others).

The main engineering activities have centred 
on the detailed design of the dismantling of the 
turbine building and the waste management 
and treatment facilities. Furthermore, the wor-
ks planned for Phase I relating to the adaptation 
and improvement of the existing auxiliary facili-
ties were contracted.
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The electrical and mechanical modifications to 
the turbine building were completed in 2025, 
and the acceptance of the new ventilation units 
for installation in this building has been formali-
sed. Furthermore, in 2025, the civil engineering 
works for the construction of the new storage 
facility for large declassifiable components were 
completed.

With regard to Vandellós I NPP, currently in a 
latent period, surveillance and maintenance ac-
tivities have continued to ensure that the reac-
tor box is in good condition and that the survei-
llance measures established across the facility's 
systems are adequate to detect any deviation in 
their operation at an early stage.

In the decommissioning project for the Pimic 
Oeste area at CIEMAT, all planned works for dis-
mantling systems and decontaminating buildings 
have been contracted and carried out. Further-
more, all buildings covered by the project have 
been declassified, along with the management of 
waste produced and the declassification of ma-
terials generated during the works. The radiolo-
gical characterisation of the outdoor areas in the 
western zone has also been completed. The do-
cumentation on procedures for carrying out the 
works has been updated.

Regarding Almaraz NPP, preparatory activities 
for decommissioning were carried out during 
the year.

In relation to the definitive restoration of the 
Saelices el Chico mining operation, work conti-
nued in 2025 to reduce acid water production 
at the site through the MINETRA project, appro-
ved by the CDTI in June 2021 and running until 
2025.

Over the year, surveillance and maintenance ac-
tivities also continued at all those restored ura-
nium concentrates mining/manufacturing sites 
that are in the compliance phase (Elefante Plant 
and restored mining sites at Saelices el Chico, 
Casillas de Flores Mine and the former Andújar 
Uranium Mill Plant) or under long-term survei-
llance following the declaration of decommissio-
ning (Lobo-G Plant).

d.	 Research and Development

Enresa has been working on the 9th R&D Plan 
(2024-2028), which is structured into four the-
matic areas and a fifth cross-cutting area. These 
relate to the precise knowledge of waste both 
in terms of its intrinsic properties and its con-
duct over time; the treatment and conditioning 
of waste and the operational techniques used 
and the decommissioning of radioactive and nu-
clear facilities; the study of materials used for its 
confinement and their relationship with radioac-
tive waste; the impact of these upon the envi-
ronment in consideration of current and future 
scenarios, and studies relating to radiation pro-
tection for the environment and human beings. 
The cross-cutting area of activity refers to the 
management and dissemination of knowledge 
and scientific-technological assets generated, as 
well as to coordination among the different par-
ties involved.
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The balances at the end of each financial year for services received and provided are shown under the 
headings “Trade creditors” and “Trade debtors” in the attached balance sheet.

The services received from CIEMAT are directly related to waste management and its research and de-
velopment, and have been contracted with CIEMAT primarily because it is the only laboratory with the 
capacity for certain radioactivity analyses and studies.

In 2025 and 2024, the Directors have not carried out any related-party transactions beyond ordinary 
operations or transactions that would not have been carried out under normal market conditions with 
the Company and its group companies.

13.	TRANSACTIONS AND BALANCES WITH 
RELATED PARTIES (see Note 4.14)

13.1. 	RELATED-PARTY TRANSACTIONS

The breakdown of transactions carried out with related parties, from a commercial point of view, in 
2025 and 2024, and the balances as of 31 December 2025 and 2024, are as follows:

Thousand euros

2025 2024

CIEMAT SEPI CIEMAT SEPI

Asset balances

Service clients, long-term loans to third parties and other short-term 
financial assets 35 - 1 -

Liability balances

Suppliers 74 1 94 1

Transactions

Provision of services 2,745 - 795 -

Studies, waste management and external services 1,486 9 1,798 9

Distribution of dividends 109 27 155 39

13.2. 	REMUNERATION OF THE BOARD OF DIRECTORS 
AND SENIOR MANAGEMENT

At year-end 2025 and 2024, the number of 
members of the Board of Directors stood at 11 
and 12, respectively, of whom, as of 31 Decem-
ber 2025, 7 were women and 4 were men (7 wo-
men and 5 men as of 31 December 2024). 

The total amount for remuneration and atten-
dance fees paid to Company Directors in 2025 
and 2024 was as follows:

Thousand 
euros

By item 2025 2024

Salaries 202 192

Attendance fees 82 82

Allowances paid through Treasury for 
Senior Management 19 19

Allowances to be billed by SEPI 9 9

TOTAL 312 302
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As of 31 December 2025 and 2024, no advances 
or loans had been granted to Board members.

The Company did not pay any amounts in res-
pect of life and accident insurance premiums to 
any of the Company Directors who are also em-
ployees in 2025 and 2024.

The remuneration of members of the Company's 
Senior Management, excluding those who simul-
taneously held a position on the Board of Di-
rectors, was 857 thousand euros in 2025 (817 
thousand euros in 2024).

As of 31 December 2025 and 2024, the Com-
pany had not granted any loans to members of 
Senior Management. 

The Company has no obligations arising from 
contracts for life and accident insurance for 
members of Senior Management.

The Company has contracted a civil liability insu-
rance policy for the Board of Directors and for 
executives and members of the Compliance and 
Criminal Prevention Committee, with a premium 
of 15 thousand euros in 2025 (18 thousand eu-
ros in 2024).

13.3. 	OTHER INFORMATION 
RELATING TO THE BOARD 
OF DIRECTORS OF THE 
COMPANY

In 2025, and as of the date of preparation of the-
se financial statements, neither the members of 
the Board of Directors of Enresa nor persons 
related to them, as defined in Article 231 of the 
Capital Companies Act, have communicated to 
other members of the Board of Directors any si-
tuation of a direct or indirect conflict of interest 
with the interests of the Company, other than 
that declared by a) Yolanda Benito Moreno as 
Managing Director of CIEMAT and Director of 
the company Sociedad Enusa Industrias Avanza-
das, S.A., S.M.E.; b) José Manuel Pérez Morales 
as Director of the Technology Department of 
CIEMAT and c) José Manuel Redondo García, 
until 7 October 2025, as Director of the com-
pany Sociedad Enusa Industrias Avanzadas, S.A., 
S.M.E. Both CIEMAT and Enusa Industrias Avan-
zadas, S.A., S.M.E. carry out complementary acti-
vities to those of Enresa.
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14.	INFORMATION ON 
THE ENVIRONMENT

14.1. 	INFORMATION ON 
EXPENSES INCURRED 
AND INVESTMENTS 
MADE FOR THE PURPOSE 
OF PROTECTING 
AND IMPROVING THE 
ENVIRONMENT

Enresa operates as a State-owned public sec-
tor enterprise responsible for the management 
of radioactive waste, including spent fuel, and 
for the dismantling and decommissioning of 
nuclear facilities, in accordance with the pro-
visions of Article 38 bis of the Nuclear Energy 
Act 25/1964, of 29 April. The very nature of this 
mission makes environmental protection an es-
sential principle in the planning and execution of 
all its activities.

In carrying out the activities entrusted to it and 
within the framework of the public service it pro-
vides, Enresa ensures strict compliance with all 
environmental legislation applicable to its pro-
jects and facilities, operates to the highest safety 
standards and technical rigour, and approaches 
its work with a particular commitment to pro-
tecting the environment. The Company works 
proactively to continuously improve its environ-
mental performance, adopting voluntary measu-
res that go beyond regulatory requirements in 
order to minimise the impacts associated with 
its activities and strengthen its contribution to 
sustainable development. These initiatives take 
the form of actions aimed at promoting the effi-
cient and sustainable use of resources, reducing 
consumption, preventing and controlling pollu-
tion, protecting and restoring biodiversity and 
ecosystems in the areas where it operates, and 
contributing to the fight against climate change.

In 2025, Enresa allocated 8,456 thousand euros 
to environmental risk management and preven-
tion and safety. Items included under this hea-
ding include: Environmental Monitoring Plans, 

Environmental Radiological Monitoring Plans, 
Environmental Impact Assessments, environ-
mental restoration, fire prevention, conservation 
and enhancement of natural areas and wildlife, 
ISO 14001 certifications, conventional waste 
management, measures to minimise the environ-
mental footprint, vehicle maintenance, and taxes 
and duties.

Commitment to environmental 
management and improvement, and
environmental risk prevention and 
safety (thousand euros)

Expenses 8,208

Investments 248

TOTAL 8,456 

In line with its environmental commitment, En-
resa focuses these actions on making an effecti-
ve contribution to the environmental objectives 
set out in Article 9 of Regulation (EU) 2020/852, 
which include climate change mitigation and 
adaptation, the sustainable use and protection 
of water and marine resources, the transition to 
a circular economy, the prevention and control 
of pollution, and the protection and restoration 
of biodiversity and ecosystems. The breakdown 
of actions on environmental management and 
improvement, and the prevention of environ-
mental risks and safety, carried out in 2025 in 
relation to each of these objectives, is as follows:

Contribution to the environmental objectives 
of Regulation (EU) 2020/852 (%)

Climate change mitigation 9.87%

Adaptation to climate change 0.50%

Sustainable use and protection of water 
resources 0.00%

Transition to a circular economy 1.20%

Pollution prevention and control 65.55%

Protection and restoration of biodiversity 
and ecosystems 22.88%
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14.2. 	ENERGY AND WATER 
CONSUMPTION AND 
CARBON FOOTPRINT

The Company’s environmental actions carried 
out in 2025 are set out in section K) of the Di-
rectors’ Report, which includes the Non-Finan-
cial Information Statement which, under the 
heading “3. Focus on the environment”, shows 
Scope 1 and 2 greenhouse gas emissions and 
consumption for 2025, with the aim of providing 
a comprehensive and transparent overview of 
the Company’s environmental performance. 

However, the physical and monetary units of the 
following consumption figures are shown below:

Environmental aspect Physical units Monetary units (€)

Water consumption 7,322.45 litres 25,283.35

Electricity consumption 17,942,907 kWh 2,297,487.02

Propane consumption 20,639 litres 13,108.73

Diesel A consumption 43,936 litres 28,841.75

Diesel B consumption 713 litres 0(*)

Diesel C consumption 472,588 litres 902,908.44

Petrol 1,279.32 litres 1,699.22

R453A refrigerant 50 kg 3,460.99

R32 fluorinated gas 0.7 kg 23.16

R410A refrigerant 13.1 kg 1,345.53

*	Diesel B is used exclusively at Santa María de Garoña NPP. The transfer of ownership to Enresa in 2023 included the 
fuel remaining in the tanks. The diesel B consumed in 2025 corresponded entirely to that remaining fuel.

The Company has no litigation relating to environmental protection and improvement.
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15.	OTHER INFORMATION

15.1. 	PERSONNEL

The average number of employees in 2025 and 2024, distributed by professional category and the 
number of employees at year-end 2025 and 2024, distributed by professional category and gender, are 
as follows:

2025

CATEGORY Average number
of employees

Employees as of 31 December 2025

Men Women Total

Senior Management (*) 6.00 2 4 6

Graduates 256.95 148 119 267

Non-graduate 
Technicians 16.07 13 3 16

Administrative staff 46.60 14 32 46

Professionals - Trade 64.06 62 2 64

TOTAL 389.68 239 160 399

(*) This includes the Chair, who is also a member of the Board of Directors.

2024

CATEGORY Average number
of employees

Employees as of 31 December 2025

Men Women Total

Senior Management (*) 6,00 2 4 6

Graduates 243.19 138 106 244

Non-graduate 
Technicians 16.59 13 3 16

Administrative staff 44.98 12 31 43

Professionals - Trade 59.74 61 2 63

TOTAL 370.50 226 146 372

(*) Incluye al presidente que también está incluido en el Consejo de Administración.
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ved from Enresa, for the provision of its services 
in 2025, an amount billed for 96,672.72 euros, 
according to the invoicing certificate issued 
(96,672.72 euros in 2024). 

15.2. 	AUDIT FEES

Mazars Auditores S.L.P. was Enresa's external 
auditor for the 2025 and 2024 Financial State-
ments and Directors’ Report. 

The amount of fees paid for these services in 
2025 and 2024 was 41 thousand euros each. 
These fees include the Report on the Situation 
of Temporary Financial Investments, as specified 
in the technical specifications of the public ten-
der. In addition, in 2025, the fees incurred by the 
auditor or other entities within its network for 
other regulatory work relating to the audit of the 
Non-Financial Information Statement amounted 
to 12.9 thousand euros.

In 2025, the Company had three employees 
with a degree of disability exceeding 33% (two 
in 2024). Furthermore, on 25 November 2024, 
the Directorate-General of the State Public Em-
ployment Service (SEPE), attached to the Mi-
nistry of Work, Migration and Social Security, 
ruled to accept the application for a declaration 
of exception presented by Enresa for the pe-
riod 2025-2027, under the provisions of Royal 
Decree 364/2005, of 8 April, regulating alter-
native compliance of an exceptional nature with 
the reserve quota for workers with disabilities, 
granting Enresa a Certificate of Exception, with 
the aim of complying with the provisions of the 
General Rights of Persons with Disabilities Act. 

SEPE authorised Enresa, in this ruling, to adopt 
alternative measures consisting of formalising 
a contract for the provision of general services 
with a Special Employment Centre (CEE), which 
seeks to train and employ persons with disabili-
ties. The CEE (SBC OUTSOURCING, S.L.) recei-
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16.	FINANCIAL 
GUARANTEES

In 2025, the item “Guarantees for financial ope-
rations” primarily includes guarantees provi-
ded by Enresa for 3,776 thousand euros (1,556 
thousand euros in 2024) to ensure its commit-
ments to third parties. The Company Directors 
consider that, as a result of these guarantees, no 
liabilities will be incurred that should be provi-
sioned at year-end 2025.

17.	 EVENTS AFTER 
YEAR-END 

Since 31 December 2025 and up to the date of 
preparation of these financial statements, no 
events have occurred that could significantly 
affect the accompanying financial statements of 
the Company.
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•	 Royal Decree 102/2014, of 21 February, on 
the Responsible and Safe Management of 
Spent Fuel and Radioactive Waste, regulating 
the management of radioactive waste arising 
from civil activities, in all phases, from gene-
ration to final disposal, for the purposes of 
avoiding the imposition of undue burdens on 
future generations, and the regulation of some 
aspects relating to the financing of these acti-
vities.

•	 Law 15/2015, of 27 December, on Fiscal Me-
asures for Energy Sustainability, which re-
gulates, in Chapter III thereof, the tax on the 
storage of spent fuel and radioactive waste at 
centralised facilities. This regulation is in effect 
at El Cabril Disposal Centre, imposing a tax of 
€2,000/m³ on very low-level waste (VLLW) 
and €10,000/m³ on low- and intermediate-le-
vel waste (LILW). 

•	 Order IET/458/2015, of 11 March, regulating 
the allocations to local authorities in the vici-
nity of nuclear power plants, charged to the 
Fund for financing the activities of the General 
Radioactive Waste Plan, amended by Order 
TED/295/2023, of 23 March.

•	 The Public Sector Contracts Act 9/2017, of 8 
November, applicable to Enresa in its capacity 
as a non-public contracting authority in rela-
tion to the processing of its contracts. Further-
more, the Eleventh Final Provision amends the 

A)	 INTRODUCTION 
AND MANAGEMENT 
SUMMARY

Enresa's actions during the financial year 
2025 were framed under the 7th General 
Radioactive Waste Plan (GRWP) approved 

by the Council of Ministers, at the proposal of the 
Ministry for the Ecological Transition and Demo-
graphic Challenge (MITECO), on 27 December 
2023.

The Company has complied with the mission it 
was commissioned with, in accordance with pre-
vailing legislation, including the following:

•	 The Nuclear Energy Act 25/1964 and the 
Electricity Sector Act 54/1997, amended by 
Law 11/2009, of 26 October, regulating Listed 
Property Market Investment Companies in its 
Ninth Final Provision. Law 25/1964 defines 
radioactive waste management in Spain as an 
essential public service to be provided by the 
State through the then Ministry of Industry, 
Tourism and Trade, and designates Enresa as 
the legal entity responsible for providing this 
service. Law 54/1997 establishes that the fi-
nancing of this public service shall be made 
through a system of rates charged to the pro-
ducers of radioactive waste.
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First Final Provision of the General Taxation 
Act 58/2003, of 17 December, redefining the 
tax on the financing of the activities of the Ge-
neral Radioactive Waste Plan as non-tax public 
financial contributions.

•	 Royal Decree 750/2019, of 27 December, in 
force until 30 June 2024, and Royal Decree 
589/2024, of 25 June, in force since 1 July, 
amends the unit fixed rate of non-tax public 
financial contributions through which the ser-
vice of Empresa Nacional de Residuos Radiac-
tivos, S.A., S.M.E., (Enresa) is financed at ope-
rating nuclear power plants.

•	 Order TED/796/2023, of 13 July, authorising 
the transfer of ownership of Santa María de 
Garoña NPP from the company Nuclenor, S.A. 
to Empresa Nacional de Residuos Radiactivos, 
S.A., S.M.E., and authorising Phase 1 of the de-
commissioning of this plant.

The different activities carried out by Enresa 
are framed under the main lines of action into 
which its management is divided: very low-level 
and low- and intermediate-level waste, spent 
fuel and high-level waste, and special waste, the 
dismantling and decommissioning of facilities, 
research and development, and other activities, 
in addition to those of a structural nature des-
cribed in this report.

Over the course of 2025, both the ministerial 
department responsible and the State Industrial 
Holdings Company (SEPI) have continued to mo-
nitor the budgetary implementation of the An-
nual Operating Programme and Long-Term Plan 
(POA-PL) in accordance with the Company’s ma-
nagement objectives.

The necessary technical and administrative re-
lations have been maintained with the different 
agents involved in managing radioactive waste, 
including the Directorate-General of Energy Po-
licy and Mines, whose powers in the field of nu-
clear energy were transferred to the Directorate 
for Energy Planning and Coordination following 
the entry into force of Royal Decree 503/2024 
of 21 May, the Nuclear Safety Council and was-
te producers. Aside from the shareholders CIE-
MAT and SEPI, other stakeholders are the State 
Secretariat for the Environment, regional gover-

nments, local authorities, universities and other 
support bodies, along with international orga-
nisations and similar agencies from other coun-
tries.

In relation to the supervision, control and classi-
fication of temporary investments in the Fund's 
financial management, the Monitoring and Con-
trol Committee has continued to perform the 
functions provided for under prevailing legis-
lation. Enresa issued it with the necessary in-
formation and presented the breakdown of all 
contracted operations. The Committee verified 
compliance with prevailing legislation, the in-
vestment criteria established and the principles 
of security, profitability and liquidity in the ma-
nagement of the temporary investment portfolio 
managed by Enresa.

In order to comply with the missions and meet 
the targets established in the corresponding 
strategic and operating plans, the Company has 
employed an average workforce throughout the 
year of 389.68 employees, with 399 employees 
as of 31 December 2025, of which 227 were 
employed at its head office in Madrid, 121 at El 
Cabril Disposal Centre (Cordoba), 12 at Vande-
llós I NPP (Tarragona), 9 at José Cabrera NPP 
(Guadalajara) and 30 at Santa María de Garoña 
NPP (Burgos). 

Finally, the 9th R&D Plan, which spans the period 
2024-2028 and forms part of the 7th GRWP, 
was presented to Enresa's Board of Directors on 
18 December 2023 and is currently being imple-
mented.

The technical actions and main economic-finan-
cial aspects of its management are summarised 
below, together with the most significant figures 
for the year.
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B)	 MAIN STRATEGIC ACTIONS AND 
OBJECTIVES IN 2025

•	 Operation of ITS for spent fuel at Ascó NPP 
(Tarragona).

•	 Operation of ITS for spent fuel at Trillo NPP 
(Guadalajara).

•	 Operation of ITS for spent fuel at Almaraz NPP 
(Caceres).

•	 Operation of ITS for spent fuel at Cofrentes 
NPP (Valencia).

•	 Operation of ITS for spent fuel at Santa María 
de Garoña NPP (Burgos).

•	 Evaluation and adoption of measures in rela-
tion to the capacity to recover spent fuel at a 
cask level. 

•	 Design and licensing, currently underway, of an 
ITS Support Facility for Santa María de Garoña 
NPP (Burgos).

•	 In December 2025, Phase 1 of the knowled-
ge update for the Deep Geological Repository 
(DGR) ‘Roadmap’ for spent fuel was comple-
ted, covering the status of the information de-
veloped and the available capabilities.

•	 Design and licensing, currently underway, of a 
Temporary Storage facility at Vandellós I NPP 
(Tarragona).

•	 Surveillance and maintenance of the latency 
phase at Vandellós I NPP (Tarragona).

•	 Activities scheduled for restoration of the José 
Cabrera NPP (Guadalajara) site.

•	 Collection and transport of very low-level 
waste (VLLW) and low- and intermediate-level 
waste (LILW) from production centres – nu-
clear power plants (NPPs) and radioactive faci-
lities (RFs) - to El Cabril Disposal Centre.

•	 Actions to minimise the generation of VLLW/
LILW and their volume to optimise the use of 
storage cells.

•	 Operation of El Cabril Disposal Centre (cha-
racterisation, treatment, conditioning and sto-
rage of waste) and improvement of its capaci-
ties and systems.

•	 Operation of the complementary facility for 
the disposal of very low-level waste (VLLW) at 
El Cabril Disposal Centre

•	 Obtaining a favourable assessment from the 
CSN for the Construction Plan for a new VLLW 
vault (Vault 31) at El Cabril Disposal Centre.

•	 Obtaining the execution and assembly authori-
sation for the construction of a new Southeast 
Platform for the storage of LILW.

•	 Development of the storage and transport 
systems to manage spent fuel from nuclear 
power plants. In particular, authorisation has 
been obtained for the HI-STORM FW Version 
G system for the storage of spent fuel from Al-
maraz, Ascó, Cofrentes and Vandellós II NPPs.

•	 Operation of Individualised Temporary Stora-
ge (ITS) of spent fuel and special waste (SW) at 
José Cabrera NPP (Guadalajara).
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•	 Activities scheduled in the Dismantling and 
Decommissioning Plan for Santa María de Ga-
roña NPP (Burgos), including spent fuel mana-
gement.

•	 Completion of the decommissioning and resto-
ration activities provided for in the agreement 
signed between CIEMAT and Enresa for the 
delisting of the Pimic Oeste area at CIEMAT 
(Madrid).

•	 Studies for the optimisation of the decommis-
sioning in collaboration with the nuclear power 
plants to draw up the initial decommissioning 
plans in accordance with the instructions from 
the Nuclear Safety Council (CSN). 

•	 Surveillance of old uranium mine sites in the 
province of Salamanca.

•	 Surveillance, control and maintenance of old 
concentrated uranium mill factory sites in An-
dújar (Jaen) and La Haba (Badajoz), now de-
commissioned and restored.

•	 Surveillance and maintenance of the Definitive 
Restoration Project at Saelices el Chico (Sala-
manca).

•	 Management of lightning arrester heads (ad 
hoc activities in a formally finalised process).

•	 Management of other materials not in the re-
gulatory system.

•	 Special interventions deriving from the appli-
cation of the Protocol for the Radiological Mo-
nitoring of Metallic Materials.

•	 Support for the National Civil Protection Sys-
tem and the security services.

•	 Implementation of the 9th R&D Plan for the 
period 2024-2028.

•	 Management of structural aspects (mainte-
nance of the Company head office; IT manage-
ment and quality and environmental systems; 
communication and external relations, logisti-
cal services and support, etc.).

•	 Management of the Fund for financing the ac-
tivities of the GRWP, complying with the prin-
ciples of safety, profitability and liquidity.
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C)	MISSION, VISION 
AND VALUES OF 
ENRESA

C.1.	 MISSION

The Spanish State has commissioned Enresa to 
perform the essential public service of radioacti-
ve waste management, including spent fuel, and 
with the dismantling and decommissioning of 
nuclear power plants (Article 38 bis of the Nu-
clear Energy Act 25/1964, of 29 April).

C.2.	 VISION

Enresa aspires to be an organisation with the la-
test technological capacities and to maintain an 
absolute commitment to nuclear safety, radioac-
tive and environmental protection.

C.3.	 VALUES

Enresa is committed to ethical conduct, sustai-
nable development, social responsibility, trans-
parency, work/life balance and respect for diver-
sity and equality.

All of Enresa’s actions must adhere to a safety 
and quality culture, as well as to innovation in te-
chnology and management systems.

Enresa fosters professionalism, teamwork, crea-
tivity, responsibility and personal commitments.

D)	 TECHNICAL 
ACTIVITIES

The main technical projects and activities in 
which Enresa was engaged in 2025, for each of 
the main lines into which its management is di-
vided, in accordance with the 7th GRWP appro-
ved by the Government in December 2023, are 
set out below.

D.1.	 MANAGEMENT OF LOW- 
AND INTERMEDIATE-LEVEL 
WASTE

In 2025, all stages of the management of this 
type of waste were carried out without incident: 
characterisation, collection, transport, treat-
ment, conditioning and disposal, with the insta-
llation of the solid radioactive waste disposal fa-
cility at Sierra Alabarrana (El Cabril, Cordoba) as 
its fundamental element.

A total of 280 shipments (234 from nuclear fa-
cilities, 45 from radioactive facilities, non-regu-
lated facilities, and 1 from incidents) were com-
pleted, totalling 2,442 m³ of waste, mainly very 
low-level waste. 

Approximately 16% of all shipments correspond 
to the removal of waste from radioactive facili-
ties (hospitals, industrial facilities, research cen-
tres, etc.) and from other non-regulated facili-
ties, as well as “incidents” within the frameworks 
of action established for “orphan” sources and 
materials, “NORM” waste and the “Megaport” 
protocols on the radiation monitoring of metallic 
materials. The volume of waste delivered to El 
Cabril amounts to about 58 m³.

Within the scope of non-nuclear facilities, in 
2025, in accordance with the provisions of Ar-
ticle 11 of Royal Decree 102/2014 of 21 Fe-
bruary, 45 waste producers signed up to the 
“Technical administrative specifications for the 
acceptance of waste”, as required therein, as a 
preliminary measure prior to the provision of 
services to Enresa. As of 31 December 2025, 
the total number of active subscribers of these 
specifications was 1,013.
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El Cabril Disposal Centre operated normally 
throughout the year, occupying 112 positions 
in disposal vaults (CE-2a concrete casks with 
1,801 packages within).

With regard to the complementary facility for 
the storage of very low-level waste at El Ca-
bril, at the end of 2025, the total stored waste 
amounted to 30,537 m³, of which 2,313 m³ were 
stored in 2025.

D.2.	 SPENT FUEL AND 
HIGH-LEVEL WASTE 
MANAGEMENT 

TEMPORARY MANAGEMENT

The activities in this management area were pri-
marily geared towards the manufacture of casks, 
the operation of the Individualised Temporary 
Storage (ITS) facilities for spent fuel at Trillo, 
José Cabrera, Ascó, Almaraz, Cofrentes and Sta. 
María de Garoña NPPs.

Continuing with the efforts made in previous 
years, worthy of mention is the manufacture of 
storage casks and systems and their transport to 
ensure the regular operation of nuclear power 
plants, providing them with additional dry stora-
ge capacity for spent fuel at those nuclear power 
plants where pools are at a high risk of satura-
tion, as well as to provide the necessary systems 
to empty pools prior to the reactor decommis-
sioning operations.

The activities carried out at each power plant 
are as follows:

Trillo NPP: the supply of metal casks has conti-
nued for the operation of the ITS. The Individua-
lised Temporary Storage facility has been ope-
rating normally, and at year-end, there were 32 
DPT casks and 10 ENUN32P casks on site. Four 
ENUN32P casks were delivered to the plant, 
pending loading.

José Cabrera NPP: the Temporary Storage faci-
lity has operated normally, housing all the casks 
planned: 12 HI-STORM 100Z capsule systems, 
welded to concrete and metal packaging loaded 
with spent fuel from the plant, and four HI-SAFE 

systems loaded with the special waste resulting 
from the internal segmentation of the reactor 
vessel. 

Ascó NPP: the ITS has been operating normally. 
By the end of 2025, a total of 36 HI-STORM 100 
casks had been loaded onto the storage platfor-
ms. The manufacture of 22 HI-STORM FW sys-
tems is currently underway, and a new ITS-100 
is being built on the power plant site itself.

Almaraz NPP: by the end of 2025, there were 
20 ENUN32P metal casks loaded onto the ITS. 
The manufacture of 24 HI-STORM FW systems 
is underway, and a new ITS-100 is being built on 
the power plant site itself.

Santa María de Garoña NPP: by the end of 2025, 
a total of 13 ENUN52B metal casks had been 
loaded into the ITS. Three have been delivered 
to the facility, and 33 ENUN52B casks are cu-
rrently being manufactured, with the aim of sto-
ring the entire inventory of fuel assemblies from 
the facility’s cooling pool in these casks.

Cofrentes NPP: in 2025, the ITS operated nor-
mally, storing 15 loaded HI-STAR 150 casks. Two 
HI-STAR 150s are currently being manufactu-
red, as well as 16 HI-STORM FWs, and a new 
ITS-100 is being built on the power plant site it-
self.

Vandellós II NPP: the facility is constructing an 
ITS-100 on site. Currently, 14 HI-STORM FW 
systems are being manufactured. 

It should be noted that in 2023, the licensees of 
Ascó, Almaraz, Cofrentes and Vandellós II NPPs 
applied to the Directorate-General of Energy 
Policy and Mines for authorisation to construct 
and commission the ITS-100 systems. In 2024, 
authorisation was granted for Vandellós II NPP, 
and in 2025 those relating to Ascó, Almaraz and 
Cofrentes NPPs were authorised, which will 
allow for the continued operation of the nuclear 
power plants and the draining of their pools prior 
to their transfer for decommissioning, in accor-
dance with the current PNIEC. In 2025, applica-
tions were also submitted for the commissioning 
authorisations for these ITS-100s.

In 2025, a number of notable actions were ca-
rried out, including authorisation by the Direc-
torate-General for Energy Planning and Coordi-
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nation of the HI-STORM FW Version G system 
for the storage of spent fuel from Almaraz, Ascó, 
Cofrentes and Vandellós II NPPs, granted by Re-
solution of 18 December 2025.

Authorisation was also obtained for the design 
modification of the ITS at Santa María de Garoña 
NPP, allowing its capacity to be expanded to hou-
se all the fuel from the pool, by means of a Re-
solution dated 20 May 2025, which enabled the 
cask loading process to resume until the figures 
indicated above were reached. 

In addition, the environmental impact report for 
the project concerning the plant’s ITS Support 
Facility was drawn up, in accordance with the 
Resolution of the Directorate-General for Qua-
lity and Environmental Assessment of 24 April 
2025. 

With regard to Vandellós I NPP, the two re-
quests for additional information made by the 
CSN in the context of the evaluation of the au-
thorisation for the construction and assembly of 
the Temporary Storage Facility for reprocessing 
waste, sent on 30 October and 20 December 
2025 respectively, were answered, and the res-
ponse report to the comments on the standard 
environmental procedure for the same project 
was submitted on 1 August 2025.

DEEP GEOLOGICAL REPOSITORY 

The main activities in relation to the Deep Geo-
logical Repository (DGT) scheduled for the co-
ming years include the preparation and monito-
ring of the roadmap, contained in the 7th GRWP, 
for the implementation and development of the 
DGT programme in order to comply with the 
provisions of Royal Decree 102/2014, of 21 
February, on the Responsible and Safe Mana-
gement of Spent Fuel and Radioactive Waste. In 
this regard, Stage 1 of the DGR project develo-
pment programme has been completed with the 
submission of a report to MITECO in December 
2025, corresponding to the “Knowledge Upda-
te” as provided for in the 7th GRWP. 

The tripartite group involving MITECO, CSN 
and Enresa has continued to work over the cour-
se of 2025 on the preparation of supporting do-

cuments to enable the adoption of a legislative 
and procedural framework, as well as to regula-
te the regulatory-implementer dialogue in the 
preliminary phase of the project. This group was 
established in 2020 to review the specific regu-
latory requirements for the DGR project, inclu-
ding site selection criteria informed by interna-
tional experience.
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D.3.	 CLOSURE OF 
FACILITIES

Enresa's work in 2025 on the dismantling and 
decommissioning of nuclear facilities included 
projects relating to José Cabrera, Vandellós I, 
Santa María de Garoña and Almaraz NPPs, the 
project to decommission the Pimic Oeste area at 
CIEMAT, and the surveillance and maintenance 
activities for the definitive restoration project at 
Saelices el Chico (Salamanca) and other nuclear 
fuel cycle facilities. 

With regard to José Cabrera NPP, the most sig-
nificant work carried out in 2025 was related 
to the declassification and management of ma-
terials, the demolition of buried structures, and 
restoration activities, including the excavation of 
contaminated soils, radiological characterisation 
and backfilling of excavated areas.

In the first quarter of 2025, the remediation and 
restoration work on the discharge channel was 
completed. From the second quarter onwards, 
remediation work was carried out primarily on 
the land in the eastern part of the site (Isla Nu-
clear, areas adjacent to the former waste storage 
facilities 2 and 3, etc.). In parallel, the methodolo-
gy of the restoration plan aimed at releasing the 
site has continued to be applied.

Finally, shipments of conventional materials to 
authorised waste managers and of radioactive 
waste to El Cabril Disposal Centre have conti-
nued.

With regard to Santa María de Garoña NPP, over 
the course of 2025, Enresa has carried out work 
included in Phase I of the decommissioning pro-
cess, focusing primarily on the removal of spent 
fuel from the plant’s cooling pool to the ITS, mo-
difications to systems required for decommissio-
ning, the construction of new facilities to manage 
materials, conventional dismantling, shipment of 
radioactive waste to El Cabril Disposal Centre, 
regulatory inspections by the CSN, monitoring of 
surveillance and maintenance requirements for 
the various structures, systems and components, 
as well as hosting various visits to the site (insti-
tutional, media and others).

The main engineering activities have centred on 
the detailed design of the dismantling of the tur-
bine building and the waste treatment and ma-
nagement facilities. Furthermore, contracts have 
been awarded for works planned for Phase I to 
adapt and improve existing auxiliary facilities.

The electrical and mechanical modifications to 
the turbine building were completed in 2025, 
and the handover of the new ventilation units 
for installation in this building has been formali-
sed. Also, in 2025, civil engineering works for the 
construction of a new storage facility for large 
declassifiable components were completed.

Furthermore, during the year, the human factors 
workshop was launched, which will help improve 
conduct and expectations related to the safety 
culture. 

At Vandellós I NPP, currently in the latent pe-
riod, surveillance and maintenance activities 
have continued to ensure that the surveillance 
measures in place for the various structures and 
systems are adequate to detect any deviation in 
their function at an early stage. Specifically, in 
2025, part of the five-yearly tests on the reactor 
vessel were carried out to ensure its proper con-
tainment and good condition.

The management of radioactive waste generated 
during decommissioning activities has resumed 
through the shipment of low- and very low-level 
waste to El Cabril Disposal Centre, contributing 
to the gradual reduction of the stored inventory. 
At the same time, monitoring of the material de-
classification process, initiated in previous years, 
continues in accordance with the approved me-
thodological framework and under the supervi-
sion of the Nuclear Safety Council, with the aim 
of optimising material management and minimi-
sing radioactive waste generation. 

Preliminary studies and analyses for the Level 3 
decommissioning of the facility have also conti-
nued, relating mainly to the conceptual design 
of the reactor vessel decommissioning and the 
preliminary analysis of the plant’s operational 
history.

Regarding Almaraz NPP, preparatory activities 
for decommissioning were carried out during the 
year.
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In the decommissioning project for the Pimic 
Oeste area at CIEMAT, all planned works for dis-
mantling systems and decontaminating buildings 
have been contracted and carried out. Further-
more, the decommissioning of all buildings co-
vered by the project has been completed, along 
with the management of the waste produced and 
the declassification of materials generated du-
ring the works. The radiological characterisation 
of the outdoor areas in the western zone has also 
been carried out. The documentation on proce-
dures for carrying out the works has been upda-
ted.

In 2025, Enresa continued to carry out its survei-
llance and maintenance activities at the Andújar 
Uranium Mill Plant (FUA) and its cooperation 
with ENUSA at the following uranium mining si-
tes, which are in the compliance or surveillance 
phase:

•	 Elefante Plant in Saelices el Chico (Salamanca)

•	 Restored mining operations in Saelices el Chico 
(Salamanca)

•	 Casillas de Flores and Valdemascaño Mine (Sa-
lamanca)

•	 Restored mining operations at La Haba and 
Planta Lobo-G, under long-term surveillance 
following the declaration of closure (Badajoz)

D.4.	 ENVIRONMENTAL 
MONITORING

Enresa carries out a series of activities across 
all projects that can be grouped under Environ-
mental Monitoring. This includes the following 
activities:

•	 Environmental Radiation Monitoring Program-
mes, the results of which are distributed throu-
gh annual reports to the competent authority 
and the Nuclear Safety Council.

•	 Environmental Monitoring Programmes. Their 
results are periodically sent to the competent 
authority and to other public bodies, such as 
provincial governments, the environment de-
partments of autonomous regions and local 
authorities.

E)	 RESEARCH AND 
DEVELOPMENT

Innovation has been part of Enresa since its 
creation and is another of the pillars on which its 
activity is based. Within this framework, Enresa 
focuses its efforts on areas where industrial so-
lutions are not yet fully established, as well as on 
those with scope for improvement and optimisa-
tion. 

This area of work is organised through five-year 
plans. The latest, currently in force, is the 9th 
R&D Plan, approved at the end of 2023, cove-
ring the period 2024–2028 and designed to 
support Enresa’s technological challenges and 
needs over these five years, in accordance with 
the provisions of the 7th General Plan for Ra-
dioactive Waste. The 9th R&D Plan, like the pre-
vious one, is structured around five main areas:

TECHNICAL AREAS

1.	 Precise knowledge of waste, both in terms of 
its intrinsic properties and its evolution over 
time.

2.	 Treatment and conditioning of waste and 
the operational techniques thereof, and the 
decommissioning of radioactive and nuclear 
facilities.

3.	 Study of materials used for its confinement 
and their relationship with radioactive was-
te.

4.	 Impact of the radioactive waste on the en-
vironment in consideration of current and 
future scenarios and studies relating to ra-
diation protection for the environment and 
human beings.

CROSS-CUTTING AREAS

5.	 Management and spread of knowledge and 
scientific-technological assets generated, 
along with coordination between the diffe-
rent parties involved.
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The activities under this plan are carried out in 
collaboration with public and private entities 
(universities, research centres, companies, etc.) 
that have been contributing their knowledge and 
experience to radioactive waste management 
and nuclear facility decommissioning in Spain for 
decades. 

R&D incorporates the development of technolo-
gy monitoring and competitive intelligence pro-
cesses, which are mainly addressed through par-
ticipation in various forums where information 
and experiences are exchanged, as well as the 
preparation and development of collaborative 
R&D activities.

Enresa is a member of three R&D platforms, two 
of which are national: CEIDEN, the nuclear fis-
sion energy platform, and PEPRI, the radiation 
protection platform; and the European platform 
IGD-TP, on R&D in the final management of ra-
dioactive waste in deep geological repositories, 
in which it is a member, together with 12 other 
international agencies, of the Executive Group, 
the platform's decision-making body.

PARTICIPATION IN INTERNATIONAL 
INITIATIVES

The Enresa innovation model also fosters the 
Company’s collaboration with the leading sector 
bodies and entities on the international front. As 
such, it is involved in numerous working groups 
and knowledge platforms, an activity that pro-
vides the Company with access to cutting-edge 
knowledge, enabling it to continue advancing its 
technological development and improving the 
management of radioactive waste. 

Enresa participates in several projects under Eu-
ratom’s Horizon Europe framework programme, 
the largest research and innovation programme 
in the European Union, with its active participa-
tion in the EURAD-2 programme being particu-
larly noteworthy. In 2025, it actively participa-
ted in the research activities of the first wave of 
EURAD-2, covering the period 2024–2026, and 
in the selection of topics for the second wave 
of EURAD-2, which will begin in October 2026. 

Furthermore, it participates in working groups 
and collaborative projects of the NEA-OECD 
and the IAEA, notably the NEA’s knowledge ma-
nagement group and the IAEA’s group, which is 
drafting a technical guide for developing R&D 
plans to support the Deep Geological Reposi-
tory programme for radioactive waste.

Other notable international R&D initiatives in 
which Enresa has participated in 2025 include 
the HotBent project at the Grimsel underground 
laboratory and the GD, HE-E, SW-A and WT ex-
periments at the Mont Terri underground labo-
ratory. Also worth noting is its participation in 
four R&D working groups of the European IGD-
TP platform: Site Characterisation; Post-Closu-
re Criticality Safety (PCCS); Nuclear Waste Dis-
posal and Sustainability (NuSalSus); and Natural 
Analogues – needs from implementers’ Perspec-
tive (NAP).

Participation in all these projects, working 
groups and platforms enables Enresa, on the 
one hand, to access cutting-edge knowledge at 
a reduced cost and, on the other, to become an 
active player and international benchmark in the 
development of the technologies and knowledge 
required for radioactive waste management and 
the decommissioning of nuclear facilities.
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F)	 OTHER 
ACTIVITIES

In addition to the foregoing, Enresa has carried 
out other, more specific and ad hoc activities, in-
cluding the following:

•	 Management of radioactive lightning arresters. 
In 2025, seven lightning arrester heads were 
removed, and eight new requests to remove 
radioactive lightning arrester heads were re-
ceived.

•	 Participation as a speaker on various courses, 
including those on radioactive waste manage-
ment organised by CIEMAT and the School of 
Industrial Engineering (ETSII-UPM) aimed at 
the general public, as well as courses to obtain 
the licence to supervise and operate radioacti-
ve facilities. 

•	 Staff from Enresa’s Technical Unit for Radia-
tion Protection (UTPR) have participated in 
conferences and congresses organised by the 
Spanish Society for Radiation Protection and 
the CSN.

•	 Activities associated with the protocol for 
action in the event of the detection of unan-
nounced movements or the illegal traffic of 
radioactive material at general interest ports 
(Megaport), signed on 15 June 2010. Further-
more, the activities provided for in Royal De-
cree 451/2020 continued on the control and 
recovery of orphan radioactive sources.

•	 Within the radiation monitoring of metallic 
materials protocol framework, the UTPR took 
part in two basic courses with a total of 48 
attendees and in a meeting of the Technical 
Committee to monitor the protocol and at two 
meetings of the Protocol Technical Group.

•	 Enresa maintained its operational support to 
the competent authorities (Civil Protection 
and CSN) for responses in the event of radia-
tion emergencies and participated in training 
related to the activities of the State law enfor-
cement agencies in regard to the identification, 
treatment and collection of radioactive sour-
ces, radiological emergencies and accidents in 
the transportation of radioactive material.

•	 Enresa staff have taken part in various drills 
for the internal emergency plans at its facilities, 
acting as an external support centre from the 
Emergency Response Centre (CRE) at Enre-
sa’s head office.

G)	ECONOMIC 
AND FINANCIAL 
ASPECTS

G.1.	 MAIN ECONOMIC-
FINANCIAL PARAMETERS

Net turnover for 2025 totalled 564,657 thou-
sand euros (508,761 thousand euros in 2024), 
while the net financial profit of the management 
of the Fund Portfolio for this financial year to-
talled 403,623 thousand euros (379,767 thou-
sand euros in 2024). This profit includes the part 
corresponding to the application of the fair va-
lue of certain financial instruments, which, even 
though Enresa has the intention and capacity to 
maintain them to maturity, the General Chart of 
Accounts does not allow for them to be classified 
as such and obliges them to be recorded at fair 
value, with the result that market volatility has 
to be recorded for accounting purposes. Fur-
thermore, in 2025, Enresa obtained an opera-
ting profit of 317,869 thousand euros (292,866 
thousand euros in 2024) and made total invest-
ments of 51,271 thousand euros.

The average payment period to suppliers in 
2025 was 5.14 days. The Company, as a member 
of the European System of National Accounts 
(ESA-2010), is considered, for the purposes of 
calculating the average payment period to su-
ppliers, to be a public authority, as provided for 
in Article 2(1) of the Budget Stability and Finan-
cial Sustainability Act 2/2012, of 27 April, which 
limits the subjective scope of application of Ro-
yal Decree 1040/2017, of 22 December, amen-
ding Royal Decree 635/2014, of 25 July, develo-
ping the methodology for the calculation of the 
average payment period to suppliers by public 
authorities and the conditions and procedure to 
withhold resources under financing regimes.
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The Fund for financing the activities of the 
GRWP amounted to 9,398,470 thousand euros 
at year-end 2025.

The cumulative performance of the total portfo-
lio in 2025 amounted to 5.12% as of 31 Decem-
ber. Enresa continued to manage the portfolio of 
temporary financial investments of the Fund for 
financing the activities of the GRWP in accor-
dance with the principles of security, profitability 
and liquidity.

G.2.	 MANAGEMENT OF 
FINANCIAL INVESTMENTS

For accounting purposes, the Company classifies 
its portfolio of financial assets in the following 
categories:

a.	 Assets at amortised cost: debt securities with 
a fixed maturity date and collections of a de-
terminable sum listed on an active market. 
The Company has shown its intention and ca-
pacity to maintain them in its power up to the 
maturity date.

These investments include fixed-rate and 
equity bonds (referenced to an inflation or 
interest rate) that do not have embedded de-
rivatives and hybrid financial assets in which 
embedded derivatives may not be segregated.

b.	 Other financial instruments at fair value with 
changes in the income statement: this cate-
gory, in accordance with the equity structu-
re of Enresa, includes hybrid financial assets 
(structured bonds) in which embedded deriva-
tives must be segregated, but since the Com-
pany cannot reliably determine the fair value 
of the embedded derivative to be segregated, 
all hybrid financial assets must be recorded at 
fair value with changes in the income state-
ment. Investment funds, infrastructure funds 
and shares are also included.

c.	 Derivatives: with some of the securities acqui-
red, as part of its management of the GRWP, 
Enresa performs hedging operations through 
interest-rate swaps. All of these swaps, in ac-
cordance with Royal Decree 102/2014, of 21 
February, on the Responsible and Safe Mana-
gement of Spent Fuel and Radioactive Waste, 

are directly associated with specific invest-
ment operations, with the swap agreement 
serving to hedge the positions of the GRWP 
as part of its risk management and the finan-
cing model established therein.

The Company, in accordance with the provisions 
of the General Chart of Accounts, has designa-
ted some of its financial assets as “Other assets 
at fair value with changes in the income state-
ment” despite the fact that all its financial asset 
acquisitions are carried out with the intention 
and capacity to maintain them until maturity.

 Financial assets at fair value with changes in the 
income statement are measured at fair value, 
with the resulting changes recorded in the inco-
me statement. Derivatives are measured at fair 
value, with those that hold a positive fair value as 
of 31 December 2025 recorded as financial as-
sets.

To calculate the fair value of these financial as-
sets, the Company has used discounted cash 
flow and option-based measurements as refe-
rences. Interest rate and inflation curves, volati-
lity implicit in all interest rate types and variable 
income have been taken as market inputs.

All derivatives held by the Company are contrac-
ted with national or international financial insti-
tutions with appropriate credit ratings and con-
sist of swaps between fixed or variable rates, at 
variable interest rates, inflation, or the value of a 
share price index, which help achieve the objecti-
ves of profitability and management.

The derivatives held by the Company are not 
subject to being designated as accounting hed-
ges in accordance with prevailing accounting re-
gulations. For this reason, these derivative finan-
cial instruments have been recorded at fair value 
as financial assets or liabilities, and the changes 
thereof are recorded in the income statement.

In 2025, the Company estimated that there is no 
impairment to any active financial instrument, 
whether measured at amortised cost or at fair 
value, and it considers that no reasonable doubts 
exist regarding the repayment capacity of the as-
sets by the issuers, which hold the appropriate 
credit rating, in accordance with the Company’s 
investment policy.
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With regard to the categorisation of the invest-
ment portfolio from an investment perspective, 
the Company classifies assets into different clas-
ses:

a.	 State debt: this includes Spanish public debt, 
specifically Spanish Treasury bonds, coupons 
and principal strips from the Spanish Treasury, 
Treasury bills and short-term repos, whose 
underlying element is Spanish public debt. In 
2025, the carrying value and nominal value 
of this class were 3,237,249 and 3,284,321 
thousand euros, respectively.

b.	 Other public debt: includes financial assets is-
sued by government agencies, supranational 
bodies, regional governments and the public 
debt of other countries. This class's carrying 
value and nominal value were 1,002,625 
and 984,410 thousand euros, respectively, in 
2025.

c.	 Private debt: this includes a diverse range of 
financial assets from different issuers in di-
fferent sectors, both national and internatio-
nal and of different types. The carrying value 
and nominal value of this class of assets were 
3,998,314 and 4,046,000 thousand euros, 
respectively, in 2025.

d.	 Passive investment funds: the amount of 
the carrying value of this class of assets was 
17,813 thousand euros in 2025.

e.	 Infrastructure funds: the amount of the carr-
ying value of this class of assets was 197,650 
thousand euros in 2025.

f.	 Equity: the amount of the carrying value of 
this class of assets was 57,379 thousand eu-
ros in 2025.

Enresa’s management of financial risk is aligned 
with prevailing legislation, which establishes 
that the underlying principles of Enresa's finan-
cial management shall be security, profitability 
and liquidity. Furthermore, it is adapted to com-
ply with the General Radioactive Waste Plan, 
which defines the financial model for the mana-
gement of radioactive waste in Spain. Lastly, it 
also complies with the general principles for the 
management of the Fund for financing the acti-

vities of the GRWP, issued by its Monitoring and 
Control Committee and regulated in Royal De-
cree 102/2014, of 21 February, on the Respon-
sible and Safe Management of Spent Fuel and 
Radioactive Waste.

a.	 Security: 

Enresa complies with the guidelines on diver-
sification and creditworthiness established 
by the Monitoring and Control Committee in 
light of the development capacities of the ge-
neral investment criteria granted to said body 
by prevailing legislation.

In addition, Enresa assigns lines of concentra-
tion for its investments to its counterparts ba-
sed on their financial solvency, ensuring even 
greater prudence in the guidelines issued by 
the Committee.

b.	 Profitability: 
The short-term financial investment portfo-
lio managed by Enresa must meet a minimum 
real interest rate set by the model for finan-
cing radioactive waste management in Spain, 
approved by the Government in the General 
Radioactive Waste Plans. For this reason, En-
resa, insofar as financial markets allow, con-
centrates its financial investments in fixed-in-
come financial instruments linked to Spanish 
inflation plus a margin above the aforemen-
tioned real interest rate. It diversifies its other 
investments across fixed-income alternatives 
offered in financial markets, always with the 
objective of exceeding the established real in-
terest rate.

c.	 Liquidity: 

Enresa adjusts the liquidity structure of its 
financial investments to the economic and fi-
nancial planning requirements approved by 
the Government in the General Radioactive 
Waste Plans. Given the broad timeframe of 
current planning, financial investments are 
fundamentally made on a long-term basis, pro-
vided that financial market conditions allow 
and advise this, as no special liquidity require-
ments exist in the short or medium term. Ne-
vertheless, the portfolio's long-term financial 
investments are mainly made through entirely 
liquid financial products.





100

PORTFOLIO STRUCTURE BY SECTOR

Equity 0,67%

Infrastructure funds 2,32%

Passive listed investment funds 0,21%

Real estate 0,24%

Industry 1,35%

Technology and communication 5,61%

Energy 9,34%

Financial institutions 6,04%

Public sector 74,22%

0,67%

2,32%0,21%

0,24%

1,35%

5,61%

9,34%

6,04%

74,22%
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GENERICO 10 A - 3 MONTH RATE - CPI
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Category
Average

number of
employees

Employees as of 31 December 2025

Men Women Total

Altos directivos 6.00 2 4 6

Titulados 256.95 148 119 267

Técnicos no titulados 16.07 13 3 16

Administrativos 46.60 14 32 46

Profesionales 64.06 62 2 64

TOTAL 389.68 239 160 399

G.3.	 CODE OF GOOD TAX 
PRACTICES

In 2024, the Company, through its Board of Directors, at its meeting held on 
27 May, signed up to the Code of Good Tax Practices for Companies, Institu-
tions and Public Entities to promote a mutually cooperative relationship with 
the Spanish Tax Agency.

H)	PERSONNEL

The average number of employees in 2025, distributed by professional cate-
gory and the number of employees at year-end across professional category 
and gender, was as follows:

In 2025, the Company had three employees with 
a degree of disability exceeding 33% (two emplo-
yees in 2024). Furthermore, on 25 November 
2024, the Directorate-General of the State Pu-
blic Employment Service (SEPE), of the Ministry 
of Labour, Migration and Social Security, resol-
ved to approve the application for a declaration 
of exception submitted by Enresa for the period 
2025–2027, pursuant to the provisions of Royal 
Decree 364/2005, of 8 April, which regulates 
alternative compliance, on an exceptional ba-
sis, with the quota for workers with disabilities, 
granting Enresa the Certificate of Exception, 
with the aim of complying with the provisions of 
the General Law on the Rights of Persons with 
Disabilities. 

In the aforementioned decision, SEPE autho-
rised Enresa to adopt the alternative measure 
consisting of entering into a contract for the 
provision of certain general services with a Spe-
cial Employment Centre (CEE), the objective of 
which is the training and employment integra-
tion of people with disabilities. The CEE (SBC 
OUTSOURCING, S.L.) received an invoice for 
96,672.72 euros from Enresa for the provision 
of its services in 2025, according to the issued 
invoice certificate (96,672.72 euros in 2024).
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K)	 NON-FINANCIAL 
INFORMATION 
STATEMENT 

Pursuant to the provisions of Law 11/2018, of 
28 December, on Non-Financial Information and 
Diversity, Enresa has prepared the Non-Finan-
cial Information Statement for the financial year 
2025, which is included as a separate document 
attached to the Directors’ Report for 2025, as 
established in Article 44 of the Code of Com-
merce.

I)	 OWN SHARES

For the purposes of the Own Shares Act 19/1989, 
of 25 July, Enresa does not hold own shares as of 
31 December 2025, nor has it made any acquisi-
tion or disposal of own shares, whether directly 
or indirectly, through its subsidiaries.

J)	 EVENTS AFTER 
YEAR-END 

Since 31 December 2025 and up to the date of 
preparation of these financial statements, no 
events have occurred that could significantly 
affect the accompanying financial statements of 
the Company.
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