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      EUR '000 

  Title 2025 2024 

Revenue   47 168 78 737 

    of which:       

     Revenue 9 47 168 78 737 

Expenditure   (67 806) (78 071) 

    of which:       

    Staff expenditure 1 (3 625) (3 348) 

    Administrative expenditure 2 (1 962) (1 832) 

    Operational expenditure H2020 3 0 (35 842) 

    Operational expenditure Horizon Europe 4 (62 219) (37 049) 

    Other expenditure 5 0 0 

Budget result   (20 639)  666 
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De handtekeningen in dit document zijn wettelijk bindend. Het document werd ondertekend met de Penneo 
veilige digitale handtekening. De identiteit van de ondertekenaars is vastgelegd en wordt hieronder vermeld.



Mr. Giorgio Travaini 
Executive Director of Europe’s Rail Joint Undertaking 
Europe’s Rail Joint Undertaking  
White Atrium Building – 2nd floor  
Avenue de la Toison d’Or 56-60 
B-1060 BRUSSELS

Your message of your reference our reference Melle 
JASM/PLTH 2026-06-15 

Dear Giorgio Travaini, 

We have been appointed as auditor of Europe’s Rail Joint Undertaking, according to the 
Framework Contract No: EU-Rail.OP.02.22/LOT1/01 and the specific contract No – 01. 

Please find enclosed our independent auditor's report on the final annual accounts.  

Yours faithfully, 

Baker Tilly Bedrijfsrevisoren BV 

_____________ ____________________ 
Jan Smits Christel De Blander 
Audit Partner  Audit Partner 



Europe’s Rail Joint Undertaking 
(EU-Rail JU) 

 
Independent Auditor's report on the  

Final Annual Accounts as at :  
31 DECEMBER 2025 

 
Date: June 15, 2026 



 

 

Europe’s Rail Joint Undertaking  
White Atrium Building – 2nd floor  
Avenue de la Toison d’Or 56-60 
B-1060 BRUSSELS 

 
INDEPENDENT AUDITOR'S REPORT ON THE FINAL ANNUAL ACCOUNTS OF 
EUROPE’S RAIL JOINT UNDERTAKING FOR THE FINANCIAL YEAR FROM 01 JANUARY 
TO 31 DECEMBER 2025 

Opinion 

 
We have audited the accompanying final annual accounts of Europe’s Rail Joint Undertaking, 
‘the Joint Undertaking’ for the financial year from 01 January to 31 December 2025.Their 
annual accounts consist of the financial statements and the reports on the implementation of 
the budget for the financial year ended December 31, 2025. The financial statements comprise 
the balance sheet as at December 31, 2025, and the statement of financial performance, the 
cash flow statement and the statement of changes in net assets/liabilities for the year then 
ended, and a summary of significant accounting policies and other explanatory information. 
The balance sheet total amounts to 98.902.071,11 EUR and the statement of financial 
performance shows a loss of 131.108.895,99 EUR. 
 
In our opinion, the final annual accounts of the Joint Undertaking present fairly, in all material 
aspects, its financial position as at December 31, 2025, and the results of its operations and 
its cash flow, for the year then ended, and are prepared in accordance with its Financial 
Regulation, and, in accordance with the accounting rules adopted by the Commission's 
accounting officer, and the International Public Sector Accounting Standards, as issued by the 
International Public Sector Accounting Standards Board. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the International Standards on Auditing (ISA) and 
the ISSAI (International Standards of Supreme Audit Institutions, as issued by the International 
Organization of Supreme Audit Institutions (INTOSAI)). Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Joint Undertaking in accordance 
with the ethical requirements that are relevant to our audit of the financial statements, and we 
have fulfilled our other responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
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Other Information 
 
Management is responsible for the other information. The other information comprises the 
Annual Activity Report of the Joint Undertaking. 
 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. lf, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 
 
Responsibilities of Management and those charged with Governance for the final 
annual accounts 
 
Management is responsible for the preparation of the final annual accounts in accordance with 
its Financial Regulation, and, in accordance with the accounting rules adopted by the 
Commission's accounting officer, which are derived from the International Public Sector 
Accounting Standards, as issued by the International Public Sector Accounting Standards 
Board. 
 
Management's responsibilities in respect of the annual accounts include designing, 
implementing and maintaining an internal control system relevant to the preparation and the 
fair presentation of the annual accounts that are free from material misstatement, whether due 
to fraud or error; selecting and applying appropriate accounting policies on the basis of the 
accounting rules adopted by the Commission' accounting officer; making accounting estimates 
that are reasonable in the circumstances. The Executive Director approves the annual 
accounts of the Joint Undertaking after its Accounting Officer has prepared them on the basis 
of all available information and established a note to accompany the accounts in which they 
deciare, inter alia, that they have reasonable assurance that the Annual Accounts present a 
true and fair view of the financial position of the Joint Undertaking in all material respects. 
 
Those charged with governance are responsible for overseeing the Joint Undertaking’s 
financial reporting process. 
 
Auditor's Responsibilities for the Audit of the final annual accounts 
 
Our objectives are to obtain reasonable assurance about whether the final annual accounts as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these annual accounts. 
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the annual accounts, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Joint Undertaking’s internal control. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 
 

 Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Joint 
Undertaking's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Joint 
Undertaking to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure and content of the annual accounts, including 

the disclosures, and whether the annual accounts represent the underlying transactions 
and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
Melle, June 15, 2026 
 
Yours faithfully, 
 
Baker Tilly Bedrijfsrevisoren BV 
 
 
 
 
 
_____________    ____________________ 
Jan Smits     Christel De Blander 
Audit Partner     Audit Partner 
 
  



Now, for tomorrow

Accountancy – Audit – Consultancy – Corporate Finance 
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