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Legal status and mission

1. LEGAL STATUS

The Euratom Supply Agency (ESA) was set up directly by Article 52 of the Euratom Treaty* to
take responsibility for the common supply policy for ores, source materials and special fissile
materials, which is intended to ensure the regular supply of the materials concerned to Euratom
Community users. The policy is based on the principle of equal access to sources of supply for all
Community users.

The Agency is endowed with legal personality, enabling it to make independent decisions on
matters within its remit. It carries out its activities exclusively in the general interest?. It has its
headquarters in Luxembourg?. It operates under the supervision of the European Commission*.

ESA is assisted in its tasks by its Advisory Committee, which provides opinions, analyses and
information. The Committee also acts as ESA’s link with producers and users in the nuclear
industry, as well as with Member State governments®. The Agency provides the Committee and its
working groups with a secretariat and logistical support®.

2. MANDATE AND OBJECTIVES

As per the Treaty, ESA’s strategic objective is the security of supply of nuclear materials, in
particular nuclear fuel, for all civilian, both power and non-power, uses.

To this end, as it is responsible for the common supply policy, ESA has the exclusive right to
conclude contracts for the supply of nuclear materials, whether those materials come from inside
or outside the Community. Likewise, it has a right of option on nuclear materials produced in the
Community’. ESA also monitors transactions pertaining to the provision of services in the nuclear
fuel cycle, including by acknowledging the mandatory notifications by which market players give
details of their commitments to the Agency?.

! Treaty establishing the European Atomic Energy Community (consolidated version published in the
Official Journal of the European Union C 203, 7.6.2016, p. 1).

2 Article 2(1) of ESA’s Statutes.

3 Article 2(3) of ESA’s Statutes.

4 Article 53 of the Euratom Treaty; Article 5 of ESA’s Statutes.
5 Article 13 of ESA’s Statutes.

6 Article 14(6) of ESA’s Statutes.

7 Article 52 of the Euratom Treaty.

8 Article 75 of the Euratom Treaty.
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As part of its Treaty missions, ESA is entrusted with a market observatory role to identify market
trends that could affect the security of the EU’s supply of nuclear materials and services®. This
mission extends to aspects of supplying medical radioisotopes in the EU in the light of the Council
Conclusions on this issue™.

In line with its statutory mission, powers and responsibilities, ESA is further assigned the task of
providing the Community with expertise, information and advice on any subject connected with
the operation of the market in nuclear materials and services®*.

3. ACTIVITIES OF THE AGENCY’S ADVISORY COMMITTEE

The first ESA Advisory Committee meeting of the year took place in person on 3 and 4 June 2025
in Luxembourg.

In the general context of an increasingly complex security of supply landscape, the Committee
discussed the crucial topic of nuclear material and fuel supply security, also in the light of the recent
Commission ‘Roadmap on ending Russian energy imports’*? and the REPowerEU action plan.
Another issue the Committee reviewed was the security of supply for small modular reactors
(SMRs) and advanced modular reactors (AMRS). It specifically looked at the work undertaken by
the European Industrial Alliance on Small Modular Reactors and agreed on the future ESA and
Committee activities on this matter.

The Committee also reviewed and provided feedback on ESA’s draft 2024 Annual Report, gave
its positive opinion on ESA’s 2024 Annual Activity Report and delivered a favourable opinion on
ESA’s 2024 Annual Accounts, including the financial and budgetary statements.

Finally, the Committee elected two new vice-chairpersons for the remainder of the current mandate
(until May 2026) to replace the former ones, who changed roles in their organisations.

A further Advisory Committee meeting took place in hybrid mode on 18 and 19 November 2025.

In a follow-up to the REPowerEU Roadmap discussion, the Committee discussed the short- and
long-term security of supply of nuclear materials. Based on a presentation by the chairperson of
the Joint NEA/IAEA Group on Uranium, the Committee discussed the situation of uranium mining
in Europe.

The Committee gave a favourable opinion on ESA’s 2026 work programme and the draft estimate
2027 budget, together with ESA’s 2027 draft establishment plan.

Both meetings included a report on the progress made by the Advisory Committee working group
on prices and security of supply and were concluded by a roundtable on nuclear development in
the Member States.

9 Article 1 of ESA’s Statutes.

10 Towards the secure supply of radioisotopes for medical use in the EU, 3053 Employment, Social Policy
Health and Consumer Affairs Council meeting, 6 December 2010; 17453/12, ATO 169/ SAN 321,
7 December 2012 and 11293/24 ATO 48/RECH 317/SAN 384 17 June 2024. See also the European and
Social Committee opinion EESC-2024-00265-AS, 16 May 2024.

11 Article 1 of ESA’s Statutes.

12 Communication from the Commission to the European Parliament, the European Council, the Council, the
European Economic and Social Committee and the Committee of the Regions ‘Roadmap towards ending
Russian energy imports’, COM(2025) 440 final/2, 12.5.2025.
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Key achievements

4. PRINCIPAL ACTIVITIES

4.1. Contract management

The incoming files registered in connection with requests under Chapter 6 of Title 1l of the Euratom
Treaty and related secondary legislation continue to represent a significant fraction (over 75%) of
ESA workload linked to the supply, processing, conversion, shaping, transfer, import or export of
ores, source materials or special fissile materials.

In 2025, 266 transactions were processed, including in the form of contracts, amendments and
notifications, a 2.7% increase compared to the previous year. Handling these transactions
represented a high workload for the small contract team, particularly for files requiring in-depth
investigations, reviews and follow-up.

Contracts pertaining to the supply of nuclear materials, under Article 52(2) of the Treaty, must be
concluded (i.e. signed) by ESA to be valid. Unless the Agency establishes that the regular supply
of nuclear materials to users is endangered and has an appropriate decision published in the Official
Journal of the European Union®, these contracts are processed according to the ‘simplified
procedure’**. Under that procedure, users are authorised to invite tenders directly from producers,
intermediaries or other users of their choice, and to negotiate the supply contract freely.

As more Member States embark on nuclear energy use and new nuclear technologies, such as
SMRs and AMRs, new players have entered the market. These new stakeholders, unfamiliar with
the Agency’s requirements and procedures, need a higher degree of support, counselling and
guidance. ESA has raised awareness among these stakeholders on its security of supply policies
and recommendations, as well as on users’ obligations under the chapter of the Euratom Treaty on
supply. It has also provided assistance to the stakeholders, guiding them through the relevant
procedures, thus ensuring a smooth transition and minimising potential disruptions to the supply
chain.

In addition, the contract team organised, at the beginning of the year, an online training session. It
provided an opportunity to clarify reporting requirements and issues related to submitting supply
contracts and notifications for those preparing submissions to the Agency in EU nuclear utilities,
production companies and other concerned companies.

The Agency has increasingly been faced with submissions of more complex contracts that demand
exhaustive, more in-depth analysis to address possible security of supply risks for the Agency and
the Euratom Community as a whole.

13 Article 12 of the Rules of the Agency. Should the regular supply of nuclear materials be endangered, the
‘centralised procedure’ (as opposed to the ‘simplified procedure”) may apply.

14 Article 11 of the Rules of the Agency. The simplified procedure applies by default.
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Type of contract (*)

Natural uranium (**)

Purchase/sale by EU utilities/end

users 40 2
Multiannual 16 12
Spot 24 13

Purchase/sale between EU

producers/intermediaries 4 8
Multiannual 6 0
Spot 35 8

Exchanges and loans 0 0

Contract amendments 9 31

Special fissile materials 34 Zy|

New contracts 24 21
Purchase by an EU utility/end user 18 12
Sale by an EU utility/end user 6 5
Purchase/sale between two EU
utilities/end users 0 0
Purchase/sale other 0 2
Exchanges/loans 0 2

Contract amendments 10 20

Conversion notifications (***) 16 ‘ 16

New notifications 11 14

Notification amendments 5 2

Enrichment notifications (***) 31 38
New notifications 30 28
Notifications of amendments 1 10
Other services 84 ‘ 88

New notifications 64 78
Notification amendments 20 10

The number of cases falling under
Article 52 of the Treaty (approximately 5
in 10), as well as those falling under
Article 75, follows roughly the same trend
as in recent years, with an increase in the
number of natural uranium transactions
offsetting the decrease in the number of
those involving fissile materials. The
remaining proportion of cases registered,
including notification cases relating, inter
alia, to Article 74, remains low
(approximately 1 in 10)%.

(*) Transactions for small quantities (as under Article 74 of
the Euratom Treaty) and information communicated on any
contracts other than supply contracts are not included.

(**) Including feed contained in enriched uranium product
(EUP) purchases.

(***) Contracts with primary converters and enrichers only,
respectively.

15 Because files earmarked with reference to Article 52 may also involve notifications flagged pursuant to
Article 75, and because some dossiers may relate to multiple transactions, the above-mentioned numbers

need not add up.
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4.2. Security and diversification of the nuclear fuel supply chain

ESA is instrumental in guaranteeing a stable and equitable supply of nuclear fuels and ores to all
Euratom Member State users, whilst minimising dependence on individual third-country suppliers.
In accordance with the Euratom Treaty and in line with the common supply policy, it furthers the
diversification of supply sources. This not only boosts the security of supply in the medium and
long term but also helps the European nuclear industry to become more sustainable. To achieve
this, ESA closely monitors market trends and developments that may impact the supply of nuclear
materials and services, issuing recommendations and proposing measures to mitigate potential
risks. By collaborating with its Advisory Committee, industry stakeholders, and market players,
the Agency has continued to work towards its strategic objective of ensuring a diversified and
secure supply of nuclear fuels for both power and non-power applications. This aligns with the
Commission’s policies and priorities.

4.2.1. Security of supply of nuclear materials for power uses

In 2025, the Agency continued to advise users to prioritise long-term commitments, particularly
for securely sourced conversion and enrichment services, and to minimise exposure to high-risk
providers or unreliable supply chains.

ESA’s efforts to diversify suppliers and supplies are critical to reducing dependence on any single
non-EU design, supplier or region. It encourages the creation of strategic inventories of nuclear
supplies, which can help to mitigate potential disruption to the supply chain.

In 2025, ESA continued to follow up on the short- to long-term challenges related to the security
of supply of nuclear materials and fuel, both from an economic perspective and in terms of
inventory robustness. It paid particular attention to contractual transactions that appeared
vulnerable to geopolitical risks, notably because of the place of economic or geographical origin
of supplies. As a result, ESA had to engage in an increased number of negotiations on specific
contractual conditions to strengthen the EU’s security of supply.

The Agency continued to emphasise the importance of diversifying suppliers and supplies,
particularly for water-water energetic reactors (VVERS). Progress was noticeable as a second
supplier entered the market, which contributed towards a more balanced and competitive market
and the goal of creating a multipolar market , reducing dependencies on single suppliers and
addressing concerns about distorting pricing practices.

In collaboration with the Commission, the Agency worked towards achieving the objectives of the
REPowerEU Plan. That plan stresses the importance of diversification options also for Member
States that depend on Russia for nuclear fuel. It also calls for working within the EU and with
international partners to secure alternative sources of uranium, and boosting the conversion,
enrichment and fuel fabrication capacities available in Europe and in the EU’s global partners.

The Agency closely followed up on the fuel diversification process. In cooperation with the
Commission, it continued to follow up on the steps towards alternative design and supplies of fuel
for the Russian-designed VVER reactors, including the medium-term plans of major EU fuel
manufacturers. The Agency visited some of these plants to assess their preparedness for
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implementing the plans according to the timelines announced.

ESA also monitored the operational autonomy of VVER plants, taking into account both stored
fresh fuel and forthcoming deliveries. Furthermore, it provided technical input and analysis to the
Commission on planned additional policy and regulatory actions or other measures that could be
undertaken to address the security of supply of nuclear materials.

ESA continued to monitor transport challenges related to nuclear materials and fuels from Russia,
as well as deliveries originally routed through Ukraine. Previously identified challenges related to
transporting nuclear fuel through regions in conflict or with increased logistical risks continue to
exist.

ESA collaborated with the Commission on multilateral efforts to address global challenges in
nuclear fuel supply security. In the context of the REPowerEU initiative, it engaged, together with
the Commission, in multilateral exchanges focusing on developments in the demand for, and
capacity of, front-end nuclear fuel cycle services in like-minded non-EU countries.

The Agency supported the European Commission’s efforts to devise policies aiming to phase out
Russian supplies and dependence on Russian energy. It supplied market insights and developments,
while recommending gradual and proportionate steps to implement phase-out, due to the technical
and safety requirements of the nuclear sector. It also underlined the need for flexibility and case-
by-case approaches to address unforeseen security of supply challenges.

ESA also provided input on matters within its remit related to the legislative work of the
Commission. It contributed to briefing requests and requests for information from the Commission,
Members of the European Parliament, national parliamentarians, the press, and nuclear sector
associations with the security of nuclear supplies as their core subject.

Within its remit, ESA assisted the Commission in handling European Parliament questions,
petitions and national parliament resolutions, as well as in assessing notifications under Article 41
and international agreements communicated under Article 103 of the Euratom Treaty.

4.2.2. Security of supply of nuclear materials for non-power uses

In line with its strategic objective, ESA continued to monitor the security of supply of high-
enriched uranium (HEU) and high-assay low-enriched uranium (HALEU), required to feed the
production of medical radioisotopes and to fuel research reactors. These strategic materials are
currently not produced in the Community and have to be imported, mainly from the US. Some EU
research reactors still need HEU until they are converted to HALEU in line with international
nuclear security and non-proliferation commitments. In 2025, in cooperation with the US and the
Euratom Member States concerned, ESA reviewed progress in implementing the Memorandum of
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Understanding®® with the US Department of Energy-National Nuclear Security Administration on
the exchange of HEU, and mutually agreed to extend it for an additional five years.

Several research reactors producing essential medical radioisotopes rely on Russian fuel and
materials. In this context, ESA has called for measures to tackle supply chain vulnerabilities.
Certain EU research reactor operators have transitioned to alternative fuels and ceased using
Russian supplies. Additionally, some are actively involved in Euratom research initiatives aimed
at creating new fuel designs and ending Russia’s dominance in providing fuel for medium-power
research reactors originally designed in the Soviet era.

4.3. Market monitoring and analysis

4.3.1. Market monitoring

Market uncertainty, driven primarily by geopolitical events, persisted throughout the reporting
year. In addition, the renewed interest in nuclear energy as a low-carbon alternative to fossil fuels,
both in the European Union and globally, as well as the emergence of new technologies such as
SMRs and AMRs, contribute to challenges about capacity and supply chain needs forecasting.

ESA continued to closely monitor the nuclear market. It tracked trends, prices and global supply
chain developments, and analysed them from an economic and industry viewpoint. Identifying
market trends likely to affect the EU’s medium- and long-term security of supply of nuclear
materials and services remained a priority.

In this connection, the Agency produced comprehensive statistical reports on nuclear market trends
and updated previous years’ forecasts of EU and global supply and demand for front-end fuel cycle
services. These were based on data from contracts concluded or acknowledged by the Agency, on
information obtained from EU utilities through the annual survey, and on market data from various
sources. The findings were supplemented by insights into market developments gathered from
specialised media, stakeholders and open sources.

In response to Russia’s war of aggression against Ukraine, ESA has continued to assess how
geopolitical shifts in the EU affect conversion and enrichment capacities globally. It revises its
analyses based on current developments and prepares long-term forecasts of future supply and
demand scenarios. In its market review, ESA reiterated that EU utilities are increasingly vulnerable
to Russian disruptions to the supply of natural uranium, to fuel fabrication and to related services,
due to the changing geopolitical climate. Reports from the nuclear sector, including conversion and
enrichment providers, suggest that, in particular, the overall conversion capacity in Western
geopolitical regions might fall short without new investments. Likewise, these countries might also
lack sufficient enrichment capacity if they cannot access services from other countries.

Establishing new conversion and enrichment capacity could take several years.

16 ‘Memorandum of Understanding between the Department of Energy/National Nuclear Security
Administration (DOE/NNSA) of the USA and the ESA concerning the Exchange of Highly Enriched
Uranium Needed for Supply of European Research Reactors and Isotope Production Facilities’, originally
signed in 2014 and renewed for five more years in 2021 and 2025, respectively.
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ESA participated in developing the Commission’s Nuclear Illustrative Programme (PINC). In
particular, it contributed to the analyses of future global supply and demand for conversion and
enrichment services. The PINC provides a strategic vision for the role of nuclear energy in
achieving climate neutrality and energy security in the EU, highlighting the investment needs up
to 2050.

4.3.2. Annual Report 2024

In its 2024 Annual Report, ESA gave an overview of its own activities and developments in the
nuclear fuel markets and nuclear energy, both in the EU and worldwide.

As in previous years, ESA conducted a survey of EU nuclear power operators. The survey provided
a detailed analysis of supply and demand for natural uranium and for conversion and enrichment
services in the EU in 2024. It published three indices for natural uranium prices with calculated
weighted averages of the prices paid by EU utilities under multiannual and spot contracts. Its
analysis contained forecasts of future demand for uranium and enrichment services, and assessed
the security of supply of nuclear fuel to utilities in the EU. ESA analysed in detail future contractual
coverage for natural uranium and enrichment services, and the diversification of supply. It also
analysed EU inventories of nuclear material.

The report set out ESA’s findings and recommendations on supply and demand for nuclear fuels.
It reflected ESA’s diversification policy and work on security of supply and discussed the security
of supply of medical radioisotopes. As recent political and economic events had seriously impacted
the global nuclear market, ESA’s recommendations were more relevant and urgent than ever. They
aimed to boost the security of supply and overcome the current areas of vulnerability. ESA’s report
also included a specific group of recommendations on tackling vulnerabilities in the security of
supply of medical radioisotopes.

The report was published on ESA’s website in June 2025, and its print version was made available
in September'®. The report was widely disseminated, including to the European Parliament, the
Council and the Commission, and was presented to the Council Working Party on Atomic
Questions.

4.3.3. Publications and knowledge sharing

ESA regularly publishes information on price trends on its website®, to increase the transparency
of the EU’s natural uranium market, reduce uncertainty and help improve security of supply.

In 2025, ESA’s nuclear fuel market observatory issued four quarterly reports on the uranium
market. The reports include general data about natural uranium supply contracts concluded by ESA
or notified to it, and the quarterly spot price index for natural uranium?. ESA also issues a weekly
nuclear newsletter for Commission staff.

17 Communication from the Commission: Nuclear Illustrative Programme presented under Article 40 of the
Euratom Treaty for the opinion of the European Economic and Social Committee, SWD(2025)160 final,
June 2025

18 ESA Annual Reports

19 Nuclear Market Observatory.

20 Provided at least three spot contracts have been concluded.

Annual Activity Report - 2025 Page 10/ 29


https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52025DC0315
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52025DC0315
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52025DC0315
https://euratom-supply.ec.europa.eu/document/download/4991f977-5fa7-415e-8b7f-04714f01c533_en?filename=202509773_PDFA2A_MJ0125120ENA_002.pdf
https://euratom-supply.ec.europa.eu/activities/market-observatory_en

4.4. Supply of medical radioisotopes

Radioisotopes are essential in modern medicine. Over 10000 hospitals worldwide use
radioisotopes in about 100 different nuclear medicine procedures. In the EU alone, more than 1 500
nuclear medicine centres deliver around 10 million procedures to patients each year. The main
source of radioisotopes is nuclear research reactors, with several other non-fission technologies
such as cyclotrons and accelerators in use or under development. Radioisotope production
technologies mostly rely on highly specialised supply chains that usually stretch across countries
and continents and involve 24/7 just-in-time delivery.

While many of the medical radioisotopes are produced domestically, the EU remains dependent on
Russian production for certain critical stable isotopes and radioisotopes. The supply of precursor
material to produce medical radioisotopes remains a particular source of concern. The EU is, to a
certain extent, dependent on Russia for the enrichment of the stable isotopes needed to produce
several important medical radioisotopes, in particular Ytterbium-176 (Yb-176), which is needed to
produce Lutetium-177 (Lu-177). Enriched isotopes would also be needed in the longer term to
develop non-fission alternative production routes for Technetium-99m (Tc-99m), Molybdenum-
98 (M0-98) and Molybdenum-100 (Mo-100), which are at present partly sourced from Russia.

ESA continued to provide expertise and analysis of the situation and worked closely with the
relevant Commission services and other stakeholders. It regularly updated the Council Atomic
Question Working Party on the supply situation.

4.4.1. European Observatory on the Supply of Medical Radioisotopes

In order to support the security of supply of widely used medical radioisotopes, focusing on
Molybdenum-99/Technetium-99m (Mo0-99/Tc-99m), ESA continued to co-chair the European
Observatory on the Supply of Medical Radioisotopes in 2025, together with Nuclear Medicine
Europe (NMEU).

Set up in 2012, the Observatory monitors the EU supply chain for M0-99/Tc-99m and engages in
a variety of topics on the EU supply of widely used medical radioisotopes. It is composed of
representatives of the Commission, EU Member States, international organisations and industry.
The Observatory is a vehicle for gathering information on potential shortages and for dispatching
it to interested parties, sometimes directly through ESA. It enables stakeholders to contact
appropriate EU bodies and services promptly to raise awareness of supply issues and facilitate
responses to them at Member State and EU level.

In 2025, the Observatory continued its close cooperation with NMEU’s Security of Supply
Working Group on the supply of M0-99/Tc-99m and lodine-131 (I-131). NMEU’s Security of
Supply Working Group ensures effective coordination of reactor maintenance schedules to avoid
disruptions in the supply of Mo0-99/Tc99m. The Emergency Response Team (ERT) was set up
under the Observatory’s umbrella within the NMEU. It is composed of representatives of research
reactors, Mo-99 processors and Mo-99/Tc-99m generator manufacturers. It identifies potential
shortages of M0-99 and draws up mitigation action plans involving all stakeholders.

In March, the ERT dealt with the temporary interruption of Mo-99 and 1-131 production at the NTP
processing facility in South Africa. The Observatory played a pivotal role in managing this supply
disruption. The Joint Communication Team (JCT), set up within the Observatory, shared the
updates received from the ERT with various stakeholder groups, including European Commission
departments, the EU Health Security Committee, the Council of the European Union (Atomic
Questions Group), the European Medicines Agency (EMA), the European Association of Nuclear
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Medicine, the Nuclear Energy Agency (NEA) of the Organisation for Economic Co-operation and
Development (OECD) and the International Atomic Energy Agency (IAEA).

The most recent plenary meeting of the Observatory was held on 23 September in Gréoux-les-
Bains (France), hosted by the French Alternative Energies and Atomic Energy Commission (CEA
Cadarache). The Observatory reviewed the global research reactor scheduling for the remainder of
2025 and 2026. The Directorate-General for Energy provided an update on the latest developments
related to creating a European Radioisotope Valley Initiative (ERVI) in the context of the SAMIRA
action plan.

The meeting also provided an opportunity to hear about CEA research on nuclear medicine and the
activities of the Research Institute for Nuclear Systems for Low-Carbon Energy Production
(IRESNE) dedicated to developing low-carbon energy through nuclear fission.

The meeting heard presentations on the project to produce Lutetium-177 medical radioisotope at
the Cernavoda Nuclear Power Plant in Romania and an update on the European Prep-HALEU
research project, which aims to build HALEU capacity in the EU.

The EMA presented its ongoing initiatives to tackle vulnerabilities in the supply chain for
radiopharmaceuticals in the EU. The Joint Research Centre and the Directorate-General for
Research and Innovation presented their activities related to medical radioisotopes.

NMEU, the European Association of Nuclear Medicine (EANM), the OECD NEA and the IAEA
also presented their activities related to medical radioisotopes.

Following the meeting, a technical visit to the Jules Horowitz Material Test Reactor (JHR), which
is currently under construction, was organised.

In October, ESA presented the Observatory’s activities and the results of its 2024 and 2025
meetings to the Council Working Party on Atomic Questions. It reported on the 2025 disruptions
to the supply of medical radioisotopes and the related mitigation measures taken by the Observatory
in response to them.

4.5. Cooperation with stakeholders and partners

In 2025, ESA continued to foster strong relationships with a diverse range of stakeholders and
partners, including EU institutions, Member State authorities, utilities, industry representatives and
nuclear organisations. This cooperation was critical in reinforcing the security of supply of nuclear
materials, particularly in the context of the uncertain market conditions driven by the changing
geopolitical situation, which has significant implications for the global nuclear energy sector.
Throughout the year, the Agency closely monitored market developments, identifying potential
risks and opportunities, and provided expert advice and follow-up to ensure that the common
supply policy was being effectively implemented and to mitigate emerging risks.

The Agency reported to the Council’s Working Party on Atomic Questions on its activity
throughout the year, on the supply situation of nuclear materials, services and medical
radioisotopes in the EU and on market trends. It also shared its recommendations for strengthening
the security of supply in the short, medium and long term.

The Agency has long-standing and well-established relationships on nuclear energy with
international organisations, namely the IAEA, the NEA and nuclear industry associations. In 2025,
ESA continued to cooperate with these organisations by participating in working groups,
conferences and seminars. For example, in February, ESA took part in the Joint NEA/IAEA 60"
Uranium Group meeting, aimed at coordinating the preparation of periodic assessments of the
world’s supply of natural uranium and examining the relationship between these supply capabilities
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and projected demand for natural uranium. The Group is responsible for publishing the report:
Uranium — Resources, Production and Demand (the ‘Red Book’)?.

Throughout the year, ESA engaged in numerous events and activities.

In March, a representative of ESA spoke at the ‘Safe & Sovereign: Nuclear energy’s key role for
competitive decarbonisation’ event organised by the European Parliament in Brussels. This event
brought together stakeholders from across the EU to discuss the role of nuclear energy in achieving
a low-carbon economy.

In April, ESA attended the European Research Reactor Conference (RRFM) organised by the
European Nuclear Society (ENS) in Aix-en-Provence, France. The conference programme
revolved around the latest global developments and challenges in research reactor technology and
fuel management.

In May, ESA attended the FISA EURADWASTE 2025 conference and SNETP Forum 2025, which
brought together 500 participants from all areas covered by Euratom research. The conference was
organised under the auspices of the Polish Presidency of the Council of the EU. This special edition
of the conference was co-organised with the Sustainable Nuclear Energy Technology Platform
(SNETP) and saw the SNETP Forum 2025 held as part of the event. Furthermore, the European
Nuclear Education Network (ENEN), the ENS, and the European Nuclear Society — Young
Generation Network (ENS-YGN) were co-organisers of the conference.

In July, ESA was invited to present the activities of the European Observatory on the Supply of
Medical Radioisotopes at the General Assembly of NMEU. The meeting also provided an
opportunity to engage with stakeholders on the supply of medical radioisotopes.

ESA also presented its activities and shared its insights at various webinars, conferences and
meetings, such as the ENS webinar ‘Is Europe’s Nuclear Fuel Market Resilient enough’ in July.

In September, at the World Nuclear Symposium in London, ESA contributed to the session on the
launch of the World Fuel Report. This gave an opportunity to highlight the ESA Annual Report
and the PINC, as well as the geopolitical developments, in particular Russia’s war of aggression
against Ukraine, which are shaping strategic EU decisions on energy policy. ESA representatives
met participants from the nuclear industry, utilities and the emerging EU market. They provided
insights into the market situation, learnt about market developments and exchanged information
on existing and future supply challenges.

Also in September, ESA attended the 2™ General Assembly of the European Industrial Alliance on
SMRs, which aims to facilitate and accelerate the development, demonstration and deployment of
SMRs in Europe by the early 2030s.

In the same month, ESA was also represented in the Euratom delegation to the IAEA General
Conference. Then, at the Stakeholder Forum on the ‘European Radioisotopes Valley Initiative
(ERVI)’ held in Brussels, ESA co-chaired the second roundtable, on HALEU and stable isotope
supply, and presented lessons learnt from the European Observatory on the Supply of Medical
Radioisotopes.

In October, ESA took part in a study visit to the Joint Research Centre (JRC) in Karlsruhe, aimed
at giving officials of the European institutions insights into the JRC’s work on nuclear non-power
applications.

Also in October, Agency insights on how EU imports of uranium and nuclear fuel had evolved
recently were shared at the online meeting of Eurelectric’s Working Group Thermal & Nuclear,

21 YUranium 2024 — Resources, Production and Demand
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held with representatives of the European nuclear industry though their respective national
associations.

In November, ESA attended the 6™ edition of the World Nuclear Exhibition, held in Paris. The
event, which attracted more than 36 000 participants, looked at two general themes: (1) key drivers
for the development of the nuclear industry and (2) nuclear applications beyond energy production
— including medical use, agriculture, space, hydrogen, heat, desalination and propulsion.

The Agency held regular meetings with representatives of utilities and the EU nuclear industry to
share information and market outlook. These meetings provided a platform for discussing both key
issues and the current challenges faced by the nuclear sector as it navigates the complex nuclear
market situation, and for exploring potential solutions and cooperation opportunities. By engaging
with a wide range of stakeholders and partners, the Agency was able to leverage its knowledge and
expertise to contribute to developing a more secure, sustainable and resilient nuclear fuel supply
chain.
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5. MANAGEMENT

5.1. Governance of the Agency

The Euratom Supply Agency (‘ESA”), the sole agency to have been directly established by primary
European Law, is mostly governed by Title 11, Chapter 622, of the Euratom Treaty (‘the Treaty’).

The Treaty’s provisions on ESA’s governance (including the manner in which the European
Commission supervises it) are supplemented by ESA’s Statutes, laid down by Council decision?,
The Statutes determine, in particular, ESA’s capital and the terms for subscribing it. They set the
main financial provisions applicable to the Agency. They also provide for the composition, the
terms of reference and the meetings of ESA’s Advisory Committee.

The Agency operates on a non-profit-making basis. It has financial autonomy, pursuant to the
Treaty. The implementation of its budget is governed by the Financial Regulation applicable to the
general budget of the Union?.

The manner in which ESA performs its functions in balancing supply against demand for nuclear
materials is determined by the Agency Rules, which require approval by the European
Commission. The current Rules entered in force in 2021%.

5.2. Budgetary and financial management

ESA is funded entirely from the European Union budget, as the option to collect a charge on
transactions to defray its operating expenses as per Article 54 of the Euratom Treaty was postponed
sine die by the Council in 1960.

ESA covers part of its operational costs through its own budget, while the European Commission
directly funds another portion through in-kind contributions.

The European Commission is responsible for adopting ESA’s budget, and ESA’s Director-General
serves as the Authorising Officer for executing that budget. ESA’s financial operations comply
with the relevant provisions in its Statutes and the EU Financial Regulation?, along with the
accounting rules and methods set by the European Commission.

22 Articles 52-76 of the Treaty establishing the European Atomic Energy Community (Euratom Treaty).

23 The current Statutes were laid down by Council Decision of 12 February 2008 (2008/114/EC, Euratom),
published in OJ L 41, 15.2.2008, p. 15.

24 Regulation 2024/2509 of 23.9.2024; Article 68.

2 Approved by Commission Decision 2021/986, of 29.4.2021, they were published in OJ L218, 18.6.2021,
p. 58.

% Regulation (EU, Euratom) 2024/2509 of the European Parliament and of the Council of 23/09/2024 on the
financial rules applicable to the general budget of the Union, repealing Regulation (EU, Euratom)
No 1046/2018 (2018 Financial Regulation).
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5.2.1. Budget

The Agency’s 2025 budget was EUR 312 550%, i.e. 15.76% higher than the 2024 budget of
EUR 270 000. ESA was financed entirely from the EU budget contribution under Section 11l —
Commission, budget item 20 03 14 01 ‘Euratom contribution for operation of the Supply Agency’.
The 2025 draft budget received a favourable opinion from ESA’s Advisory Committee at its
meeting on 14 December 2023. The Commission services were then consulted on the draft budget
on 4 October 2024. The budget was adopted by the Commission on 22 November 20242,

During the year, there were no budget amendments. ESA’s revenue and expenditure were in
balance.

5.2.2. Budget execution

In 2025, in accordance with Articles 28 and 68 of the EU Financial Regulation, the Director-
General signed two decisions involving internal budget transfers to address emerging requirements.
The operating costs covered by the ESA budget included:

e meetings of the ESA Advisory Committee and the European Observatory on the Supply of
Medical Radioisotopes;
development of the NOEMI core business information systems;
duty travel, study visits and participation in seminars and conferences;
subscriptions to nuclear market information media and data sources;
ESA publications and communication activities.

As of 31 December 2025, ESA had recorded a high level of budget execution for the current year’s
funds of 98.91%, or EUR 309 151.95 of commitment appropriations (99.53% or EUR 268 732.25
in 2024) with cancellations amounting to EUR 3 398.05, or 1.09% (EUR 1 267.75 or 0.47% in
2024).

The payments executed on the same funds amounted to EUR 224 203.13, resulting in an
implementation rate of 71.73% of available appropriations (EUR 182 306.19 or 67.52% in 2024).
The outstanding commitments of 2025 (committed amounts not yet paid) carried forward to the
2026 financial year stood at EUR 84948.22, or 27.48% of committed appropriations
(EUR 86 426.06 or 32.16% in 2024). That amount mainly concerns IT services for the information
and communication technology (ICT) project NOEMI.

In 2025, the Agency achieved an implementation rate on payments for carried-over appropriations
from the previous year of EUR 83 411.84, corresponding to 96.51% of available carried-over funds
(EUR 125 632.64 or 95.69% in 2024), with cancellations amounting to EUR 3 014.22, or 3.49%
of the same appropriations.

5.2.3. In-kind contribution from the Commission

Most of the Agency’s operating costs are directly financed by the Commission. In addition, in
2025, it continued to be exempted from charge-back?® on any baseline services provided to it by
the Commission services, including for hosting the IT system in a secure environment.

27 EU General Budget 2025. Definitive Adoption (EU, Euratom) 2025/31, OJ L, 27.2.2024, p. 1 163.
28 C (2024) 7955.

29 Annex 21 to the Commission decision on the internal rules for the implementation of the Commission
section of the general budget of the European Union, C(2024)6814 final, 30.9.2024.
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The basic categories of expenses covered largely relate to staff (e.g. salaries and allowances, socio-
medical facilities and training); infrastructure (e.g. buildings, offices and associated costs); general
information and communication technology infrastructure and services; EC administrative
software applications; and hosting of ESA’s IT system.

In 2025, the Agency’s total operating cost covered by the Commission amounted to
EUR 3087 054.93 (EUR 2903 410.73 in 2024). This includes direct personnel costs for the
Agency’s staff, estimated at EUR 2 428 400.00 in 2025 (EUR 2 226 233.33 in 2024), and other
related operating costs (for buildings and other administrative costs, ICT and hosting of ESA’s IT
system), which totalled EUR 658 654.93 (EUR 677 177.40 in 2024).

These off-budget expenditures and the underlying transactions are not disclosed in ESA’s accounts
but are included in the Commission’s section of the EU annual accounts.

5.2.4. Financial accounts

In 2025, the Agency’s assets totalled EUR 1 348 982.89 (EUR 1 210 786.64 in 2024). They were
financed by liabilities of EUR 138 466.84 (10.26%) and equity of EUR 1 210 516.05 (89.74%).

The 2025 provisional accounts, budget outturn and report on budget implementation were
submitted to the European Court of Auditors and the Commission’s Accounting Officer on
27 February 2026. The final accounts were issued on 26 May 2026. After receiving a positive
opinion from the Advisory Committee, they were submitted to the EU institutions on 18 June 2026.

5.3. Human resources

The Agency underwent some organisational changes during the year. These were aimed at
optimising the allocation of resources, streamlining reporting structures and breaking down silos.

As part of this effort, the Unit’s structure was reviewed to improve overall efficiency and
effectiveness. For the first time, a Deputy Head of Unit position was created and was filled on
1 May 2025.

Subsequently, the Market and Contracts Sectors were merged, with the relevant staff now reporting
to the ESA Head of Unit. This change ensured that ESA could maintain its core functions and
activities without interruption, while continuing to evolve and adapt to changing circumstances.

Human resources 2025

- Actually filled as of Effective throughout the
Number of officials (or temporary agents) Posts 31.12.2025 year
Administrators (AD) 8 8 8
Assistants (AST) 7 7
9
Assistants secretarial (AST/SC) 2 2
Total 17 17 17
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5.3.1. Staff allocation

ESA employees are Commission civil servants (officials), and the staffing levels specified in
ESA’s establishment plan are included within the Commission’s overall workforce figures. In
2025, no adjustments were made to ESA’s establishment plan.

5.3.2. Equal opportunities

The Agency promotes equal opportunities, creating a workplace that values diversity and inclusion.
ESA’s staff reflects gender balance, with 2025 statistics showing 47% female (eight) and 53% male
(nine) employees. At year-end, the workforce included 13 nationalities from across the EU.

5.4. Information management and communication

5.4.1. NOEMI

Development work on the NOEMI IT system continued to improve internal workflows and the
user experience, aiming to streamline and optimise the process for handling contract-related
information.

The project charter was further updated at the beginning of 2025, at the request of the Information
Technology and Cybersecurity Board of the European Commission (ITCB), to assess whether there
was scope for further uptake of corporate reusable solutions. This updated project charter received
a positive opinion — with no further remark — from the ITCB at its meeting of 19 February 2025.

5.4.2. Security

During 2025, ESA experienced no security incidents. The planned security assessments were
concluded without findings.

In addition, ESA organised an internal all-staff cybersecurity training event. It covered the current
threat landscape and ongoing attack practices (actors, use of Al, social engineering). During the
session, a CERT-EU innovative educational tool on cybersecurity was used. The training was very
useful and therefore ESA decided to organise it regularly.

5.4.3. Communication

In 2025, ESA continued to implement its communication and outreach policy, tailored to
addressing the evolving needs of its diverse stakeholders. In particular, a webinar for stakeholders
submitting contracts was organised in January 2025. In response to the ongoing security of supply
challenges in Europe and the uncertainty surrounding the nuclear fuel and medical radioisotopes
supply chain, the Agency maintained a strong commitment to targeted outreach and continuous
dialogue with key stakeholders.

The Agency also offered tailored support to help new entrants in the nuclear market, particularly
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from the emerging nuclear industry.

In addition to its outreach efforts, the Agency was approached by various media outlets, including
press and specialised news organisations, seeking expertise and insights on matters related to
nuclear fuel supply. The Agency’s experts were featured in several publications and interviews.

5.5. Audit and discharge

5.5.1. Audit by the European Court of Auditors

The European Court of Auditors (ECA) performs an audit of ESA’s financial and budgetary
accounts and the underlying transactions on an annual basis in line with internationally accepted
public-sector auditing standards. The Court’s responsibility is to provide the European Parliament
and the Council with a statement of assurance as to the reliability of the annual accounts and the
legality and regularity of the underlying transactions.

ESA duly notes the Court’s observations and takes the necessary measures. It also carefully follows
the observations of a cross-cutting nature accompanying the Annual Report of the EU agencies.

In the Court’s opinion, for the year ended 31 December 2024:

. ESA’s accounts presented fairly, in all material respects, ESA’s financial position as of
31 December 2024, the results of its operations, its cash flows and the changes in net assets
for the year then ended, in accordance with its financial regulation and with the accounting
rules adopted by the Commission’s Accounting Officer.

. the revenue and payments underlying ESA’s accounts were legal and regular in all material
respects.

5.5.2. Discharge

On 7 May 2025, the European Parliament, acting as the discharge authority, formally granted the
Director-General of the ESA discharge in respect of the implementation of the Agency’s budget
for the financial year 2023%,

5.6. Internal control and assurance

5.6.1. Internal control and risk management

ESA has adopted a robust internal control framework, designed to provide reasonable assurance
regarding the achievement of five key objectives outlined in Article 36 of the Financial Regulation.
These objectives are:

30 DECISION (EU, Euratom) 2025/1657 OF THE EUROPEAN PARLIAMENT of 7 May 2025 on discharge
in respect of the implementation of the budget of the Euratom Supply Agency for the financial year 2023.
Decision adopted under the procedure: 2024/2030(DEC) — Discharge 2023: Agencies.
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1. Operational excellence: ensuring the effectiveness, efficiency and economy of operations
to achieve the Agency’s mission and goals.

2. Reliable reporting: maintaining the accuracy, completeness and reliability of financial and
operational reporting to stakeholders.

3. Asset and information protection: safeguarding the Agency’s assets and sensitive
information to prevent loss, theft or unauthorised access.

4. Fraud prevention and detection: preventing, detecting, correcting and following up on
fraud and irregularities to maintain the integrity of the Agency’s operations.

5. Transaction integrity: managing risks related to the legality and regularity of underlying
transactions to ensure compliance with relevant laws and regulations.

The Agency’s internal control framework is aligned with the European Union’s Financial
Regulation and other relevant rules and regulations and is guided by the principles of the
Committee of Sponsoring Organisations (COSO) framework.

In 2025, ESA conducted a comprehensive review of its risk assessment, covering all aspects of
ESA’s work, and its operational and administrative processes. This review allowed it to identify
potential risks and areas for improvement, and to refine its internal controls to mitigate those risks.
ESA adjusted its controls to ensure that they are aligned with the identified risks and areas requiring
monitoring, thereby strengthening its risk management framework and increasing the overall
effectiveness of its internal control system.

5.6.2. Management assurance

ESA conducted a comprehensive self-assessment of the effectiveness of its internal control system,
in accordance with established best practices and regulatory requirements. This evaluation was
designed to provide assurance on the reliability of its operations and financial reporting, and to
identify areas for improvement.

The self-assessment consisted of three key components:

1. Monitoring and feedback: the Agency reviewed predefined monitoring indicators,
including a staff survey at the end of 2024, to gather feedback and insights on the
effectiveness of internal controls.

2. Audit and quality assurance: the Agency examined audit results, including new and
outstanding recommendations, to identify areas for improvement and ensure that corrective
actions were implemented.

3. Exception management: the Agency analysed non-compliance and exception cases, if any,
to determine their root causes and implement measures to prevent them from recurring.

The annual assessment for 2025 confirmed that the Agency’s internal control system is operating
effectively. No significant risks that could impact the reliability of its operations or financial
reporting were identified. The assessment provided assurance that the Agency’s internal control
system is robust and effective, and that it is well-positioned to manage risks and ensure the integrity
of its operations.

Based on the results of the self-assessment, the Director-General, as the Authorising Officer, was
able to provide a declaration of assurance, which is included as Annex 10 to this report.
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5.6.3. Assessment of costs and benefits of its internal control system

ESA estimated the effort dedicated to control activities at 1.0 full-time equivalent (FTE) staff. This
estimate was derived by aggregating the time spent by ESA staff on core control-related tasks.

The benefits of these controls, while not easily quantifiable in monetary terms, include improved
assurance of the legality and regularity of transactions; early detection and correction of anomalies;
improved accountability; and reduced reputational and financial risk. These qualitative benefits are
considered significant in relation to the modest resource investment. Based on this analysis, the
controls in place are deemed proportionate and justified, contributing meaningfully to the overall
effectiveness of ESA’s internal control system. At the same time, ESA will continue to work on
developing synergies, particularly with Commission services, as described in 6.6 of the Annual
Activity Report, in order to reduce the administrative burden on Agency staff.

5.7. Improving effectiveness and efficiency

In 2025, ESA remained committed to improving its effectiveness and efficiency by streamlining
procedures, reducing administrative burdens, developing synergies and fostering cooperation with
other EU institutions and bodies, while also building on past European Parliament resolutions on
performance, financial management and control of EU agencies®.

To achieve this, the Agency intensified its collaboration with the European Commission and other
EU agencies, identifying areas where synergies could be leveraged, particularly in administrative
matters.

To this end, the Agency has also been exploring opportunities for cooperation by sharing functions,
tools and systems with Commission services or other agencies, particularly in the administrative
area (e.g. on data protection or for other administrative functions, such as organising duty travel).
As the number of tasks and the expectations of stakeholders continue to grow, ESA has managed,
despite its limited resources, to deliver on its objectives. At the same time, ESA is not in a position
to continue to fully address the increased workload through intern

31 E.g. European Parliament Discharges for 2017-2021 cycles, resolution on performance, financial
management and control of EU agencies.
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Annex A Declaration of assurance for 2025

-Rnﬂ Aromi2026/6055416 - 18062025

EURATOM SUPPLY AGENCY

Director General

Luxembourg,
ENER.AAE/MH

DECLARATION OF ASSURANCE
AAR 2025

I, the undersigned, Michael HOBEL, Director General of the Euratom Supply Agency
since 1 May 2024,

In my capacity as authorising officer,

Declare that the information contained in the Annual Activity Report, forming part
Il of the Annual Report, gives a true and fair view (');

- State that | have reasonable assurance that the resources assigned to the
activities described in this report have been used for their intended purpose and
in accordance with the principles of sound financial management, and that the
control procedures put in place give the necessary guarantees on the legality and
regularity of the underlying transactions.

This reasonable assurance is based on my own judgment and on the information at
my disposal.

Based on the above confirm that | am not aware of anything not reported here which
could harm the interests of the Euratom Supply Agency.

Electronically signed

Michael Hubel
ESA Director General

(') True and fasr in this context means a reliable. complete and correct view an the state of affairs in the Agency.
Office: I, roe Henni Schnadt, L-2530, Luxemboury
Telepbone +352 4301 34023

Michael. Huebel@ec.curopa.cu

B Elecronically signed on 19/05/2026 11:12 (UTC+02) in accordance with Articie 11 of Commission Decision (EU) 2021/2121
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Annex B Report of the Court of Auditors for 2024

Annual report on EU agencies

for the 2024 financial year

EUROPEAN
COURT
OF AUDITORS
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EUROPEAN COURT OF AUDITORS
12, rue Alcide De Gasperi

1615 Luxembourg
LUXEMBOURG

Tel. +352 4398-1

Enguiries: eca.europa.euw'aen/contact
Website: eca.europa.eu

Social media: @EUauditors

Maore information on the European Union is available on the internet (httpy//europa.eu).

Luxermbourg: Publications Office of the European Union, 2025
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3.34. Euratom Supply Agency (ESA)

Introduction

2.24.71. TheEuratom Supply Agency (ESA), located in Luxembourg, was established in
1958 by the Council of the European Atomic Energy Community. ESA's original statutes were
subzequently repealed and replaced by Council Decizion 2008/114/EC, Euratom. ESA's main
task is to ensure that there is a regular supply of nuclear materials, in particular nuclear fuels,
to EU users. Figure 3.34.1 presents key figures for ESA™.

Figure 3.34.1 - Key figures for ESA

Budget (million euros)* Staff (s ar 37 December)**

2020 N ® o [ E—
B 1© © " b e—

* Budget figures are based on the total payment appropriations available during the financial year.

** “Sraff” Includes EU officials, EU temporary staff, EU contract staff and seconded nathonal experts, but
extludes interim workers and consultants.

Sowrce: Annual accounts of ESA for the 2023 and 2024 financial years; staff figures provided by ESA.

Our statement of assurance to the European Parliament and
the Council - Independent auditor’s report

Opinion

3.34.2. ouraudit approach, the basis for our opinion, the responsibilities of ESA's
management and of thase charged with governance, and the auditor's responsibilities for
the audit of the accounts and underlying transactions, are all described in section 3.1. The
signature on page 319 forms an integral part of the opinion.

4 More information on ESA's role and activities is available on its website:
http:/feceuropa.eufeuratom /index. htmil.
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Euratom Supply Agency (ESA)

3.34.3. We have audited:

{a) theaccounts of the Euratom Supply Agency (ESA), which comprise the financial
statements and the reports on the implementation of ESA’s budget for the financial
year ended 31 December 2024, and

(b) the legality and regularity of the transactions underlying those accounts,

as required by Article 287 of the Treaty on the Functioning of the European Union (TFEU).

Reliability of the accounts

Opinion on the reliability of the accounts

3.34.4. nour opinion, ESA’s accounts for the year ended 31 December 2024
present fairly, in all material respects, ESA’s financial position as at 31 December 2024,
the results of its operations, its cash flows, and the changes in net assets for the year then
ended, in accordance with its financial regulation and with accounting rules adopted by
the Commission's accounting officer. These are based on internationally accepted
accounting standards for the public sector.

Legality and regularity of the transactions underlying the
accounts

Revenue
Opinion on the legality and regularity of revenue underlying the accounts
3. 3 4.5. In our opinion, the revenue underlying ESA's accounts for the year ended

31 December 2024 is legal and regular in all material respects.

Payments
Opinion on the legality and regularity of payments underlying the accounts

3 . 3 4. 6 . In our opinion, the payments underlying ESA’s accounts for the year ended
31 December 2024 are legal and regular in all material respects.
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Euratom Supply Agency [ESA)

Follow-up of previous years’ observations

3.34. 7. Anoverview of the action taken by ESA in respanse to our observations in
previous years is provided in the Annex.

252

Euratom Supgly Agency (ESA)

Annex - Follow-up of previous years’ observations

Status of ECA
observation

(Open/closed)

Year of our Corrective action and other relevant

Numb O b il
i observation ur ohsenation (summary) developments (summary)

ESA systematically awards low-value contracts | |, ro3 poa pevised ite procedures and
{below €15 000) without issuing the intraduced a new template for low-value
1 2022 corresponding evaluation reports and award contracts cavering both an evaluation repart and Closed
dedisions. This is not in line with points 30.3 and an award decision
30.4 of Annex | ta the EU Financial Regulation. ’
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Euratom Supply Agency (ESA)
ESA replies

https://www.eca.europa.eu/Lists/ECAReplies/ESA-Replies-SAR-AGENCIES-2024/ESA-Replies-
SAR-AGENCIES-2024_EN.pdf
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-nw Arew 207515347608 - O/07,2025

I AR en] S T A e s

ESA’s reply

3.34.4. The Agency has taken note of the ECA’s report,
3.34.5. The Agency has taken note of the ECA’s report.

3.34.6. The Agency has taken note of the ECA’s report.

Qualified electronic signature by: MICHAEL
HUBEL

Date 2025-07-03 12:39:40 UTC
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