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Be Velatia.
Be sustainable

Velatia’s 2025 Sustainability Report and Non-Financial In-
formation Statement reflect the group’s commitment to sus-
tainability, which lies at the heart of its strategy and guides its 
vision of long-term value creation.

This document provides clear, standardised information 
on the group’s performance and progress during the year 
across the economic, environmental, social and governance 
dimensions, following the principles of integrity and transpa-
rency in its communications with all stakeholders.

It presents Velatia’s consolidated development throughout 
the year and provides a detailed analysis of the activities of 
its principal businesses, Ormazabal and Ikusi.

It also includes a summary of the companies grouped under 
“Other Businesses”.

Furthermore, it contains independent external information 
supporting Velatia’s commitment to sustainability, consistent 
with ethical, responsible business management focused on 
excellence.
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Dear readers,

I am pleased to present Velatia’s 2025 Sustainability Re-
port, which reflects the path we are following as an industrial 
and technology group committed to responsible progress. 
In a dynamic environment, our strength lies in our ability to 
evolve without losing the essence that defines us—a long-
term outlook, an industrial vocation and a culture founded 
on integrity, humility and commitment. These qualities have 
enabled us to move forward consistently and purposefully 
for decades.

In recent years, we have consolidated a clear strategic direc-
tion. Velatia is progressing in accordance with the roadmap 
established in its 2025–2028 Strategic Plan, which defines 
our priorities for the coming years. This plan drives us to 
strengthen our business model, anticipate changes in our 
operating environment and build a robust, innovative and 
future-oriented group.

Within this framework, sustainability remains a cross-cutting 
pillar. The 2025–2028 Sustainability Master Plan, aligned 
with our Strategic Plan, reinforces the way we manage our 
impacts, integrate environmental, social and governan-
ce (ESG) criteria into decision-making and act responsibly 
throughout the value chain. Beyond regulatory requirements, 
we reaffirm our conviction that sustainable development pro-
vides the foundation for all lasting growth.

Our international commitment also forms part of this identity. 
We have been a member of the United Nations Global Com-
pact since 2002, incorporating its principles on human rights, 
labour, the environment and anti-corruption. This com-
mitment guides our decisions and strengthens our contribu-
tion to the Sustainable Development Goals, while keeping 
us aligned with global standards of corporate responsibility.

We are also experiencing a period of profound technological 
advances in which artificial intelligence offers significant op-
portunities to improve our processes, anticipate needs and 
operate more efficiently. At Velatia, we work to promote the 
appropriate and responsible use of these technologies, en-
suring that they are adopted rigorously, ethically and in a 
manner that delivers a positive impact for customers, emplo-
yees and society. 
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None of this would be possible without the people who make 
up Velatia. Our team is, and will continue to be, the driving 
force behind our progress. Their talent, dedication and capa-
city to drive transformation are what give meaning to every 
strategy and enable the organisation to move forward. We 
are deeply grateful to every one of them for their effort, sense 
of responsibility and commitment to our shared endeavour.

Looking ahead, we remain committed to an industrial and te-
chnology model that combines innovation, sustainability and 
operational excellence. In a global context characterised by 
periods of instability and emerging threats, we continue to 
address every challenge with determination and confidence 
in what has always inspired our path: people. They are the 
ones who enable Velatia to look to the future with ambition, 
prudence and the conviction that, together, we can build a 
safer, more efficient and more sustainable society.

Yours sincerely,
Javier Ormazabal Echevarria

President of Velatia
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2025 SNAPSHOT

revenue trend 2025 2024

83,085 
hours invested 

in training

First organisation to receive AENOR Good Governance Certification 

REVENUE
(€ million) 1,0511,100

MILLIONMILLION
EBITDA
(% of revenue) 12%15%

percentage of revenue by business

2025 2024

OTHERS

IKUSI

ORMAZABAL

77%

17%

6%

79%

17%

4%

velatia people

CHANGE 2%

3%

11%

-23%

-4%

2025 4,252
people

2,794 ormazabal

66 corporate

1,043 ikusi

349 other businesses

2024 4,162
people

69 corporate

2,701 ormazabal

938 ikusi

454 other businesses
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Transformative 
Ecosystem
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1.1. General Information

Velatia is a family-owned industrial and technology 
group specialising in advanced solutions for all types of net-
works. It is a transformative ecosystem in which technology, 
innovation and talent interact continuously to generate long-
term value, seeking a balance between economic growth, 
social responsibility and respect for the environment.

Since its foundation in 1967, the group has grown as a dy-
namic system capable of adapting to changing market con-
ditions and meeting its stakeholders’ expectations, always 
remaining keenly aware that there can be no future without 
looking ahead. Sustainability is therefore more than a com-
mitment: it is the guiding principle behind the group’s strate-
gy and development.

Velatia does not merely adapt to change; it drives change to 
build a smarter, more efficient and more sustainable world 
for people.

It is, in fact, an ecosystem of ecosystems in which each 
company contributes specific, complementary capabilities in 
strategic sectors such as energy—advancing smart grids, 
sustainable mobility and energy efficiency—and information  

and communications technology—supporting companies 
throughout their digital transformation and ensuring cyberse-
curity—as well as aerospace and electromechanical en-
gineering. Together, they address complex, interconnected 
global challenges such as decarbonisation, digitalisation, 
connectivity and communications security.

Their experience, in-depth market knowledge and technolo-
gical capabilities enable them to respond to the rapid pace 
of market developments with increasingly demanding and 
specialised processes. They provide forward-looking solu-
tions that also contribute to the development of the sectors 
in which they operate.

Velatia combines the essence of a family-owned group that 
remains mindful of its roots with the richness of the diversi-
ty contributed by its more than 4,250 professionals across 
20 countries. Their different cultures, experiences and pers-
pectives function as a form of biodiversity that enriches the 
whole, strengthens its resilience and enables it to transform 
global challenges into sustainable opportunities.
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Our Identity 
These principles reflect the essence of Velatia and 
guide its development, founded on innovation, sustai-
nability and excellence:

Purpose
We contribute to society’s progress by investing in in-
dustrial activities that help optimise networks through 
reliable and innovative solutions and foster a more 
sustainable, secure and connected future. We are fully 
committed to this purpose while pursuing sustainable 
profitability.

Sustainable profitability = Increasing value + Resilience

Mission
We are a business holding company specialising in the 
optimisation of energy and communications networks. 
With a long-term outlook, we manage an investment 
portfolio that generates sustainable value for our share-
holders and other stakeholders through our companies.

Vision
We aspire to be a trusted, leading holding company with 
a portfolio of investments in companies that lead their 
respective sectors and make a positive contribution in 
every area in which we operate.

Values
	· Flexibility: the willingness to understand different options 
and adapt to a variety of situations.

	· Leadership: demonstrating a drive for continuous improve-
ment in our daily activities that can serve as an example and 
source of motivation for others.

	· Innovation: a dynamic approach to creating and anticipating 
new and successful processes, products and/or services.

	· Pragmatism: an efficient, results-oriented approach.

	· Support: a willingness to offer and seek assistance to  
promote people’s development and achieve objectives.

Pillars
Family-owned, industrial, technological, global, a 
benchmark.

Velatia is distinguished by its family roots, solid industrial 
foundations, technological track record and clear global 
outlook, together with its ambition to be a benchmark in the 
sectors in which it operates. These pillars define the group’s 
identity and represent its principal strength in building a  
sustainable future.

Business Lines and Companies

Velatia’s ecosystem of ecosystems brings together expe-
rience, specialist knowledge and technical capabilities that 
interact to create high-value-added synergies and reinforce 
the group’s position as an industry benchmark.

The following business lines reflect the breadth and diversity 
of the sectors in which Velatia’s companies operate:

	· Electricity networks.

	· Energy services and electric-vehicle charging stations.

	· Uninterruptible power systems.

	· Telecommunications networks, cybersecurity and digitalisation.

	· Manufacture of electronic components.

	· Electromechanical technology and integration.

	· Aerospace.

	· Administration and finance.

	· Property management.

An ecosystem of ecosystems seeking a balance between economic growth, 
social responsibility and respect for the environment.
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Companies
 
 
 
A company specialising in customised, reliable and high-
technology solutions for electrical infrastructure, with almost 
60 years of experience. Its solutions are designed to digita-
lise the electricity grid to integrate greater renewable-energy 
generation, enable more sustainable mobility and guarantee 
the power supply for buildings and infrastructure with critical 
energy requirements.

 
A company specialising in energy services and electric-ve-
hicle charging stations. It promotes efficient energy-demand 
management projects and implements energy-saving mea-
sures at its customers’ facilities, helping them undertake 
investments for which they cannot allocate their own resou-
rces and monitoring their consumption to deliver continuous 
improvements.

 
A company dedicated to designing and manufacturing unin-
terruptible power systems and equipment that provide high-
quality, reliable electrical power during supply interruptions. 
Its products are used in sectors including electricity, industry, 
shipping, aerospace and rail transport.

 
A technology-services company specialising in enterprise net-
works and cybersecurity. Ikusi designs and deploys efficient, 
robust and secure communications networks. This conti-
nuously evolving and increasingly intelligent infrastructure pro-
vides companies with connectivity and a layer of cybersecurity.

A company specialising in the design engineering, indus-
trialisation, manufacture and testing of complex electro-
nic boards and assemblies for customers requiring high  
standards of product and service quality.

 
A company focused on the design, industrialisation and 
manufacture of customised mechanical and electromecha-
nical engineering solutions. Smarmec adds value through 
specialised, technologically advanced processes, as well as  
joining technologies and cosmetic finishes.

 
A company in the aerospace sector that designs and ma-
nufactures advanced parts and components for the aircraft 
engines and turbines of the world’s leading manufacturers.

 
Velatia’s shared-services unit, responsible for the group’s 
administrative management in accordance with quality and 
cost-optimisation criteria. The unit provides support in ac-
counting, treasury, personnel administration and information 
technology.

 
The Velatia company responsible for managing owned and 
leased properties, with the aim of optimising their value and 
maintaining them in suitable condition. Its responsibilities 
encompass transactional activities—purchases, sales and 
leases—building works and refurbishment, and the mainte-
nance of properties and their non-production facilities.
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Global Reach

Velatia combines a global presence with in-depth knowledge 
of the markets in which it operates. This capability enables 
it to undertake projects with agility and efficiency, wherever 
they are located.

	· 22 manufacturing facilities.

	· 1 Research and Technology Centre (RTC), among the most 
advanced in the world.

	· 1 Cloud, Cybersecurity and Business Experience Opera-
tions Centre (ONCE).

Our Human Ecosystem

At the end of 2025, Velatia’s human ecosystem comprised 
4,252 people. Like a natural ecosystem, Velatia’s global 
team is characterised by its diversity, multiculturalism, inno-
vative spirit, strong commitment and high level of expertise. 
The wealth of its professionals’ perspectives and experience 
enhances the group companies’ ability to address complex 
challenges in an environment of collaboration and mutual 
growth across the organisation.

brand architecture

structure and companies

Corporate

Electricity networks Communications networks

C
orporate Services

Aerospace Energy services Uninterruptible power 
systems

Mechatronic 
engineering

Electric-vehicle 
charging
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1.2. �Key Activities During the Year

In 2025, Velatia reaffirmed its position as an industrial and 
technology group capable of evolving in a demanding global 
environment. Economic volatility, geopolitical tensions and 
regulatory changes continued to shape the pace of activity. 
Nevertheless, the group made solid progress based on the 
pillars underpinning its vision: innovation, sustainability, 
responsible governance and long-term value creation.
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Velatia’s Key Figures in 2025
For the second consecutive year, the group exceeded €1 
billion in revenue, reaching €1.1 billion and achieving a 
profit margin of more than 10%. This financial performan-
ce was driven particularly by the electrical business, which 
successfully harnessed the momentum generated by elec-
trification, energy storage and infrastructure modernisation.

It should be noted that Ikusi Proyectos has left the reporting 
scope of “Other Businesses”. Consequently, this year’s figu-
res are lower in comparative terms by the amounts corres-
ponding to that business.

Sustainability as a Strategic Pillar
Following the completion of its Double Materiality As-
sessment in 2024, Velatia continued working in 2025 to 
align its management and reporting with the new European 
sustainability regulations, particularly the requirements of 
the EU Corporate Sustainability Reporting Directive (CSRD).

During the year, the group updated its 2030 decarboni-
sation targets, raising its level of ambition beyond the 
minimum requirements established by the Science Based 
Targets initiative (SBTi) for a 1.5°C-aligned pathway. As part 
of this review, 2021 was confirmed as the base year becau-
se it is the most representative of current activity and fully 
incorporates emissions associated with SF₆.

The new combined Scope 1 and Scope 2 target establishes 
a reduction in emissions from the 16,410 tCO₂e recorded 
in 2021 to 8,738 tCO₂e in 2030. This represents an abso-
lute reduction of 47% and exceeds the reduction pathways 
recommended by the SBTi. The revised target represents 
a significant increase in the group’s initial ambition and re-
affirms its commitment to energy efficiency, the electrifica-
tion of energy consumption and the progressive reduction 
of SF₆ use.

Furthermore, despite the growth in industrial activity, the in-
tensity of direct and indirect emissions has fallen by 62% 
compared with 2021, demonstrating the positive develop-
ment of the group’s climate performance.

People and Talent Development
More than 4,200 people were part of Velatia in 2025, con-
solidating a diverse global team committed to the group’s 
purpose. Throughout the year, initiatives supporting holistic 
well-being were strengthened by combining emotional sup-
port, work-life balance and a healthy workplace culture. The-
se included psychological support services for employees 
and their families, the expansion of flexible working measures 
and the active implementation of the Digital Disconnection  
Policy.

People development remains a strategic priority. In 2025, the 
group strengthened technical and leadership training pro-
grammes, as well as international workshops that continue 
to extend its leadership model. These initiatives are comple-
mented by digital onboarding processes, performance-as-
sessment tools, and mentoring and coaching programmes 
that promote continuous development.

In the area of equality and inclusion, Velatia continued im-
plementing the measures set out in the equality plans of its 
Spanish companies, helping to consolidate a more equitable 
environment. It also promoted awareness-raising activi-
ties and strengthened its participation in external initiatives 
designed to advance genuine equality. The LEAP project, 
now open to new applicants and a wider range of profiles, 
continues to develop as a forum for contribution and com-
mitment to equality within the group. These measures are 
complemented by partnerships with social organisations 
that promote labour-market inclusion and engagement with  
vulnerable groups.

This year, Gosa renewed AENOR’s Family-Responsible 
Company (EFR) certificate, recognising the measures adop-
ted to support a balance between professional, personal and 
family life, promote shared responsibility and foster more 
flexible workplaces committed to well-being.

Salary structures have also been updated in several 
countries to improve competitiveness and align them with 
market standards in each region.

Active listening likewise remains essential to improving 
the working environment. Through surveys and satisfaction 
metrics, the group has identified progress and opportunities, 
recording significant improvements in 2025 in perceptions of 
employee well-being and engagement.
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Innovation and Digital Transformation
The year once again demonstrated that innovation is a key 
driver of Velatia’s development. In 2025, the group stren-
gthened its commitment to advanced technologies and solu-
tions that generate value for people, customers and society 
alike. Throughout the year, it consolidated applied artificial-
intelligence projects, new management systems and digital 
tools that improve business efficiency, security and foresight. 
Velatia’s businesses also continued investing in open-inno-
vation initiatives and strengthened their presence in collabo-
rative ecosystems, accelerating cooperation with start-ups 
and specialist partners. These investments are aligned with 
the group’s commitment to developing more sustainable 
products and solutions, smarter energy networks and tech-
nologies focused on people’s well-being. Overall, 2025 was 
a year in which innovation became firmly established as a 
strategic lever driving the group’s competitiveness and its 
contribution to a cleaner, safer and more efficient energy and 
technology model.

The commitment to innovation extends beyond the sim-
ple pursuit of economic growth. The group invests con-
sistently in improving its facilities, strengthening its working 
environments and developing technologies that generate 
shared value.

This vision demonstrates that Velatia’s purpose extends 
beyond financial performance: the group continuously chan-
nels resources into its people, safety and the sustainability 
of its operations, promoting progress that benefits its entire 
value chain and society.

Cybersecurity and Digitalisation
In 2025, Velatia strengthened its cybersecurity through in-
vestments designed to enhance its ability to prevent and 
respond to threats. It also defined a new global awareness 
programme—to be rolled out from 2026—combining training 
delivered through a learning centre with practical simulations 
such as phishing and smishing exercises. The programme 
will reinforce the group’s security culture and reduce the 
risks associated with human factors, which are the most 
common source of incidents.

In parallel, the group continued to advance its digitalisation 
process through initiatives that help optimise tasks, minimise 
errors and free up resources for higher-value activities. The 
deployment of generative AI continued following the imple-
mentation of Microsoft Copilot Studio; GitHub Copilot 
was adopted as a tool for development teams; and process 
automation continued at Gosa. Short training videos were 
also created for the entire workforce to facilitate the effective 
use of Copilot.
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Responsible Governance

Velatia’s governance model has been strengthened through 
the greater integration of ESG criteria and ethics and com-
pliance policies, as well as through recognition from external 
organisations.

Notable milestones include Javier Ormazabal receiving the 
“Best Basque Business Leader 2024” award, the AENOR 
Good Governance Certification and the “Bizkaired Bizkaia 
Sarean Award for Social Integration”, the latter two in 
2025.

Looking Ahead

Velatia continues to move forward with a long-term outlook. 
During 2025, the group undertook a strategic review process 
that resulted in the preparation of the Velatia 2025–2028 
Strategic Plan, consolidating a stronger, more innovative 
group that is better prepared to address the challenges po-
sed by the energy transition, digitalisation and sustainability.

The group is driven by the conviction that industrial and te-
chnological progress must go hand in hand with sustainabi-
lity, ethics and people. The developments of 2025 reaffirm 
this path as the essential foundation for continuing to build 
value and shape the future.

Velatia strengthens its position as an industrial and technology group capable of 
evolving in a demanding global environment.
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In 2025, Velatia received AENOR’s first Good Governance 
Certification. Intended for unlisted organisations, this certi-
fication demonstrates the strong work the group has been 
undertaking in this area for years to promote more transpa-
rent and responsible management focused on sustainable 
value. This has been an essential part of its DNA and its 
commitment for almost six decades—and will remain so in 
the future.

First Organisation to Obtain AENOR’s Good 
Governance Certification

Velatia has become the first unlisted organisation to recei-
ve AENOR’s Good Governance Certification.

Having good governance represents a significant improve-
ment for any company and its stakeholders, as it ensures 
robust leadership, transparency and accountability. This fa-
cilitates informed, ethical and sustainable decision-making 
and reinforces confidence in the company’s management 
and long-term business project.
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2.1. Governing Bodies
Velatia has a governance model comprising several bodies: 
the Board of Directors, advisory committees and the advi-
sory boards of its principal businesses.

Board of Directors 
The Board of Directors is the Company’s highest ma-
nagement and representative body. It comprises eight 
directors—the President, Vice-president and six other di-
rectors—and a Secretary, who also acts as legal adviser.

The Board’s executive functions, as defined in its Rules 
of Procedure, are delegated to the President and Vice-
president, who lead the General Management team. The 
Board is supported by the Sustainable Development Com-
mittee, the Audit and Compliance Committee, and the Ap-
pointments and Remuneration Committee, which act as 
advisory bodies.

Composition:

PRESIDENT 

Mr Javier Ormazabal Echevarria (4) (5) 

VICE-PRESIDENT

Mr Alejandro Ormazabal Echevarria (1) (3) (4) (5) – Proprietary

MEMBERS

Ms Ana Ormazabal Echevarria (2) – Proprietary 

Ms Carmen Ormazabal Echevarria (3) – Proprietary 

Ms Begoña Ormazabal Echevarria (1) – Proprietary 

Mr Ramón Sotomayor Jauregui (2) (5) – Independent

Mr Luis Atienza Serna (1) (3) (4) – Independent 

Mr Hipólito Suárez Gutiérrez (1) (4) (2) – Independent 

SECRETARY (NON-MEMBER) 
Mr Javier Bicarregui Garay

Advisory Committees and Advisory Boards 
Established within the Board of Directors, these bodies are 
responsible both for overseeing key areas of corporate ma-
nagement and for supporting decision-making.

The advisory committees focus on specific corporate areas, 
namely Audit and Compliance, Appointments and Remune-
ration, and Sustainable Development. The advisory boards, 
meanwhile, provide strategic guidance to Ormazabal and 
Ikusi, the group’s principal businesses.

The composition of these bodies reflects the principles of 
transparency, independence and good governance, while 
their operation is governed by the Board’s Rules of Procedure.  
The role of each body is described below.
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Audit and Compliance Committee (1) 
The Audit and Compliance Committee comprises four direc-
tors—two independent and two proprietary directors—and 
a fifth person acting as non-member secretary, Mr Javier  
Bicarregui Garay.

Principal Functions: 

	· Ensure the transparency, accuracy and timely disclosure of 
financial and non-financial information.

	· Continuously assess and oversee the internal control system.

	· Validate the effectiveness of the policies, systems and pro-
cedures that ensure the proper identification and manage-
ment of the risks faced by the group.

	· Ensure strict compliance with the rules, laws and regulations 
applicable to Velatia’s activities.

Appointments and Remuneration 
Committee (2)
The Appointments and Remuneration Committee compri-
ses three members—two independent and one proprietary 
director—and a fourth person acting as non-member secre-
tary, Mr Javier Bicarregui Garay.

Principal Functions:

	· Establish and review the criteria governing the composition 
of committees and the selection of candidates.

	· Propose the composition of the committees.

	· Examine proposed appointments to senior management po-
sitions and submit them to the Board of Directors.

	· Propose directors’ remuneration policies.

	· Review senior management remuneration policies.

	· Oversee the development of the senior management team, 
evaluate its performance and succession plans, and report 
on matters that may involve conflicts of interest.

Sustainable Development Committee (3) 
The Sustainable Development Committee comprises three 
directors—one independent, one proprietary and one exe-
cutive director—and a fourth person acting as non-member 
secretary, Ms Iciar Marquínez Beñarán.

This Committee has key responsibilities for monitoring and en-
suring the achievement of Velatia’s sustainability objectives.

Principal Functions: 

	· Periodically review the Sustainable Development Policy and 
propose its approval, amendment and updating to the Board 
of Directors.

	· Oversee the Company’s sustainability activities, assess 
and review its action plans, and keep the Board of Directors  
informed in this regard.

	· Monitor the group’s contribution to achieving the Sustainable 
Development Goals adopted by the United Nations.

	· Oversee and assess stakeholder-engagement processes.

	· Review the Sustainability Report, the Non-Financial Informa-
tion Statement and any other communication of relevance 
to stakeholders before they are approved by the Board of 
Directors.

Ormazabal Advisory Board (4)
The Ormazabal Advisory Board is an advisory body operating 
within the business whose principal purpose is to support the 
management team in performing its duties through collabora-
tion and strategic advice.

It comprises five members, four of whom belong to the Board 
of Directors. Mr Jorge González Somavilla also participates as 
a permanent member, while Mr Javier Bicarregui Garay acts as 
non-member secretary.

Principal Functions: 

· Analyse Ormazabal’s results and assess the performance of 
the management team.

· Prepare the strategic plan and oversee its implementation.

· Monitor budget management.

· Propose the most significant decisions concerning inves-
tments, asset sales and mergers, among other matters.

· Assess strategic alliances and propose their authorisation.
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Ikusi Advisory Board (5)
As in the case of Ormazabal, the Ikusi Advisory Board is an 
advisory body operating strictly within the sphere of the bu-
siness. Its principal purpose is to support the management 
team by providing collaboration and advice.

It comprises five members, three of whom belong to the Board 
of Directors. Mr Francisco Garza Zambrano and Mr Iñaki Maiz 
Elizaran also participate as permanent members, while Mr  
Javier Bicarregui Garay acts as non-member secretary.

Principal Functions: 

·	Analyse Ikusi’s results and assess the performance of the 
management team.

·	Prepare the strategic plan and oversee its implementation.

·	Monitor budget management.

·	Propose the most significant decisions concerning inves-
tments, asset sales and mergers, among other matters.

·	Assess strategic alliances and propose their authorisation.

Diverse and Balanced Governance

Velatia promotes diversity within its administrative, mana-
gement and supervisory bodies, maintaining an appropriate 
balance between independent, executive and proprietary  
directors, as well as significant female representation:

· 	Executive directors: 12%

· 	Proprietary directors: 50%

· Independent directors: 38%

· Women: 38% of Board members

sustainable development

3 members

Independent: 1 - 33%
Proprietary: 2 - 67%

appointments 
and remuneration

3 members

Independent: 2 - 67%
Proprietary: 1 - 33%

audit and 
compliance

4 members

Independent: 2 - 50%
Proprietary: 2 - 50%

ormazabal

5 members

Independent: 2 - 40%
Proprietary: 1 - 20%
Proprietary Executive: 1 - 20%
Other: 1 - 20%

ikusi
5 members

Independent: 1 - 20%
Proprietary: 1 - 20%
Proprietary Executive: 1 - 20%
External: 1 - 20%
Other: 1 - 20%

Diverse and Balanced Composition



SUSTAINABILITY REPORT 2025

2.2. Our Sustainable Governance

Sustainability is a strategic pillar at Velatia and informs the 
management of its businesses across the organisation. Its 
effective integration is supported by a robust governance 
structure involving governing, management and supervisory 
bodies at both corporate level and within the group 
companies.

This approach enables the consistent and aligned 
management of environmental, social and governance (ESG) 
commitments throughout the organisation. It encompasses 
strategy and climate-related matters at both corporate level 
and within each business.

Governance Model
Velatia’s sustainability governance model comprises the fo-
llowing bodies, whose functions and responsibilities in this 
area are described below.

General Meeting of Shareholders

The General Meeting of Shareholders is Velatia’s sove-
reign decision-making body. Its functions, structure and res-
ponsibilities are defined in the Articles of Association and the 
Spanish Corporate Enterprises Act, which regulates the legal 
forms of commercial companies in Spain.

Its responsibilities include the approval of the Sustainability 
Report and the Non-Financial Information Statement, as an 
expression of the group’s commitment to transparency and 
accountability.
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Board of Directors 

The Board of Directors, which met seven times in 2025, com-
prises eight members appointed by the General Meeting of 
Shareholders, as listed above, three of whom are indepen-
dent directors.

Both its operation and its responsibilities—as well as those of 
its committees—are duly regulated and reviewed periodically 
to ensure alignment with developments in the legislative fra-
mework and governance best practices.

To enable the Board to discharge its responsibilities effecti-
vely, its Rules of Procedure establish that discussions on 
certain matters must be prepared in advance by the standing 
advisory committees. Two of these—the Sustainable Deve-
lopment Committee and the Audit and Compliance Com-
mittee—have responsibilities relating to ESG matters.

Audit and Compliance Committee and Sustainable 
Development Committee

The Audit and Compliance Committee, comprising an in-
dependent chair, three non-executive members and the se-
cretary and legal adviser to the Board, acting as non-member 
secretary, met four times during the year.

The Sustainable Development Committee, whose 
functions include a series of key responsibilities for monito-
ring and achieving the objectives in this area, welcomed two 
new members during the year, who received the correspon-
ding specific training sessions. In 2025, the Committee held 
two meetings.

Appointments and Remuneration Committee

The Appointments and Remuneration Committee com-
prises three non-executive members and the secretary and 
legal adviser to the Board of Directors, acting as non-member 
secretary. As mentioned in the preceding section, its princi-
pal functions are to submit proposals to and advise the Board 
on the composition, operation, evaluation, remuneration and 
succession of the governing, management and supervisory 
bodies, as well as on the Company’s Human Resources Po-
licy and corporate culture. It also plays an important role in 
defining sustainability-related objectives. The Committee held 
two meetings during the year.

Advisory Boards: Support and Advisory Bodies

The advisory boards, which provide support and advice 
to the Board of Directors in each business, comprise highly 
regarded professionals with extensive experience in the 
Company’s areas of activity. Their role is to contribute their 
insight and expertise regarding the trends, opportunities and 
challenges affecting the strategic development of each busi-
ness, supporting both the management team and the Board 
itself. They also monitor the businesses’ strategic plans and 
any matters relating to the management of ESG objectives 
deemed necessary.

Sustainability Department and Management Areas

Finally, in addition to the bodies mentioned above, it is wor-
th highlighting the role played by the Sustainability De-
partment—at both corporate and business level—and by the 
management areas responsible for these matters in Velatia’s 
sustainability governance.
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Board of Directors Audit and Compliance 
Committee

Sustainable Development 
Committee

ESG Strategy and 
Consideration of ESG Matters:

	· Review the ESG strategy, 
including its mission and values 
statement, roadmap and 
priorities.

	· Take ESG matters into account in 
major decisions.

	· Review the work performed by 
the committees in relation to ESG 
matters.

	· Review and approve the Code of 
Ethics and corporate policies.

	· Prepare the sustainability 
information intended for 
publication.

Non-Financial 
Information:

	· Review the sustainability information 
intended for publication.

	· Ensure that non-financial information is 
produced through a structured process.

	· Participate in the process for selecting 
the auditor of the Sustainability Report.
Inform the Board of Directors of any 
observations considered relevant in 
connection with ESG reporting.

Oversight and Monitoring of ESG 
Matters:

	·  Periodically review the Sustainable 
Development Policy and propose its 
approval, amendment and updating 
to the Board of Directors.

	· Oversee the Company’s sustainability 
activities, assess and review its 
action plans and report on them to 
the Board of Directors.

	· Monitor the group’s contribution 
to achieving the Sustainable 
Development Goals (SDGs) adopted 
by the United Nations.

	· Oversee and assess stakeholder-
engagement processes.

	· Report, prior to approval by the 
Board of Directors, on the annual 
Sustainability Report, the Non-
Financial Information Statement and 
any other information relevant to 
stakeholders.

	· Monitor the achievement of 
the principal ESG performance 
indicators.

Sustainability Responsibilities:

SUSTAINABILITY REPORT 2025
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2.3. Responsible Conduct and 
Corporate Culture

Ethics and Integrity
Velatia considers ethical conduct and integrity to be essen-
tial pillars of its business model. On this basis, it is firmly 
committed to conducting all its business and professional 
activities in strict compliance with the legislation in force in 
each of the countries in which it operates, while promoting 
exemplary, transparent and responsible conduct at all times.

The principles guiding its actions derive from its purpose, 
vision, values and strategic pillars and are formally set out 
in the Code of Ethics and Sustainable Development Policy. 
These cultural and regulatory frameworks not only define 
Velatia’s corporate identity but also provide sound, consis-
tent guidance for decision-making at every level of the orga-
nisation as it works towards its objectives and goals.

In the current environment, Velatia is fully aware that any 
business challenge can only be addressed successfully 
through clear and firm alignment with environmental regu-
lations, active efforts to combat climate change, social com-
mitment and the adoption of the highest standards of good 
corporate governance. This position is reflected in a rigorous 
internal culture based on transparency, responsibility and 
ethics that permeates all its operations and decision-making 
processes.

Through this comprehensive economic, environmental, so-
cial and governance approach, Velatia reaffirms its com-
mitment to creating sustainable long-term value. Its activities 
seek to generate a positive and tangible impact for all its 
stakeholders, with particular attention to the local commu-
nities in which it operates, promoting their economic de-
velopment, quality employment and, consequently, social 
cohesion.

In 2025, the Board of Directors approved the updated 
Velatia Policy Manual

VELATIA
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In this way, the group actively contributes to achieving the 
Sustainable Development Goals (SDGs) by incorporating 
their targets into strategic planning and day-to-day business 
management. In doing so, it reaffirms its ambition to act as 
a responsible agent of transformation, committed to glo-
bal progress and to building a more sustainable, fair and  
balanced future.

Code of Ethics 
Velatia’s Code of Ethics, drawn up in accordance with the 
most stringent standards, establishes the principles, values 
and commitments that must guide the conduct of the group’s 
companies and the third parties with which they engage.

At Velatia, integrity and responsibility underpin every ac-
tion and extend to everyone associated with the organisa-
tion. The Code of Ethics ensures that every decision and 
action is always consistent with ethical standards and res-
pect for applicable legislation, taking into account the cultural 
characteristics of the countries in which the group operates.

Ultimately, the Code guides the group’s commitment to com-
prehensive and sustainable business ethics, with the firm 
purpose of contributing to the achievement of the SDGs 
and promoting responsible environmental, social and gover-
nance practices, thereby generating long-term value for its 
stakeholders.

Velatia was one of the first Spanish companies to join the 
United Nations Global Compact. By undertaking this 
commitment in 2002, it accepted the challenge of gradually 
incorporating into its strategy and operations the ten univer-
sal principles underpinning this global initiative, relating to 
human rights, labour standards, environmental protection 
and anti-corruption. It also committed to reporting annually, 
with complete transparency and objectivity, on the progress 
made during each reporting year.

Corporate Policies and Commitments

The values of Flexibility, Leadership, Innovation, Pragma-
tism and Support represent the deeply held convictions of 
the people who form part of Velatia. Together with its ethical 
principles, which establish the expected standards of conduct, 
they form the general framework guiding behaviour throug-
hout the organisation.

To reinforce and extend these principles, Velatia also has 
corporate policies approved by the Board of Directors and 
applicable to all group companies. These policies ensure that 
every area acts in accordance with the group’s shared purpo-
se, mission, vision, values and strategic pillars.

In 2025, the Board approved the updated Velatia Policy Ma-
nual, a key document setting out the objectives, guidelines 
and criteria for action needed to ensure that the businesses 
operate consistently with the corporate principles.

In 2024, Velatia also updated its Crime Prevention, Anti-Co-
rruption and Ethics Channel Management Policy. Its pur-
pose is to convey to everyone across the group and to third 
parties a clear and unequivocal message rejecting all unlawful 
conduct, particularly corruption and fraud.

At the same time, it reinforces Velatia’s commitment to regu-
latory compliance, good governance, transparency, respon-
sibility, independence and the protection of its reputation, in 
accordance with generally accepted ethical standards.
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Ethics and Corporate Crime Prevention 
Committee and Ethics Channel
Where necessary, Velatia has an Ethics and Corporate 
Crime Prevention Committee responsible for overseeing 
compliance with the Code of Ethics. It comprises representa-
tives from the Corporate Services, Finance, Legal and Inter-
nal Audit Departments, and its mission is to ensure that the 
group’s values and principles are applied effectively.

Its principal functions include:

· Promoting awareness of the Code throughout the organisation.

· Resolving questions concerning its interpretation and provi-
ding guidance on potential risk or conflict situations.

· Assessing and reporting on the level of compliance.

· Providing a direct and independent communication channel 
through which potential breaches can be reported.

· Managing and resolving reports, complaints, grievances, su-
ggestions and queries, including those relating to workpla-
ce harassment that could not be resolved through informal 
channels.

The Committee also oversees Velatia’s Ethics Channel, a 
platform through which stakeholders can report, confidentially 
and anonymously if they wish, any conduct or situation that 
may contravene the Code of Ethics, internal policies and pro-
cedures, good business practices or applicable legislation.

To reinforce the system’s objectivity and trustworthiness, the 
platform is managed by an independent external company 
responsible for:

· Ensuring that the service remains permanently available and 
accessible.

· Receiving and managing reports.

· Safeguarding the integrity, objectivity and confidentiality of 
the information.

· Following up on reports.

· Acting as an intermediary between the organisation and the 
reporting person while protecting their identity.

To facilitate communications for these purposes, Velatia 
provides the following channels:

· Ethics Channel: accessible through the corporate website 
(www.Velatia.com, under “Code of Ethics”), the Velatia and 
individual business intranets, and the My Velatia application.

· Dedicated email address: ethics@Velatia.com.

· Direct communication: speaking with the relevant persons 
within the organisation as an additional means of reporting 
potential breaches.

In 2023, Velatia adapted its Ethics Channel to comply with 
Law 2/2023 of 20 February on the protection of persons who 
report regulatory infringements and the fight against corrup-
tion. During the year, three reports were received through 
this channel, compared with two in 2024.

Through an internal e-learning platform, the entire workforce 
has access to specific training on the Code of Ethics and 
the operation of the Ethics Channel. This training begins as 
soon as employees join the organisation, as new members 
of Velatia’s workforce receive instruction on these matters 
and on the corporate policies, protocols and manuals contai-
ning relevant business information.

Lastly, Velatia’s entire management team has formally affir-
med its commitment to the Code of Ethics, reaffirming its 
responsibility to lead by example and promote a culture of 
integrity throughout the organisation.
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· Independence, impartiality and the absence of conflicts of 
interest in the management of reports received.

· 	A guarantee that all communications will be handled  
diligently and effectively.

· Follow-up of potential irregularities, while preserving anon-
ymity and the rights of both reporting persons and persons 
under investigation, and ensuring that disciplinary measures 
are applied fairly, proportionately and without discrimination.

· Ongoing training and awareness-raising, through periodic 
programmes designed to strengthen the culture of complian-
ce and business ethics.

· Internal control systems designed to prevent and detect 
irregularities.

· Provision of appropriate human and material resources to 
enable the Ethics and Corporate Crime Prevention Commit-
tee to perform its functions effectively.

· Cooperation with the competent judicial and administra-
tive authorities in the investigation of allegedly criminal or 
fraudulent conduct.

Velatia’s Risk Management System also includes a detailed 
risk matrix and the controls associated with each risk, inclu-
ding those relating to the prevention of money laundering. 
This systematic approach minimises the possibility of regu-
latory non-compliance and strengthens the culture of internal 
control and compliance.

It should also be noted that, during the year, Velatia made 
contributions totalling approximately €93,000 to various foun-
dations and non-profit organisations, compared with €80,000 
in 2024. These contributions were made in accordance with 
established internal procedures and consistently with the 
principles of integrity and social responsibility governing the 
group’s conduct.

Combating Corruption and Bribery
Velatia has a Crime Prevention, Anti-Corruption and 
Ethics Channel Management Policy, which provides a per-
manent framework for oversight and control to prevent any 
form of corruption or fraud within its sphere of activity.

Its purpose is to establish effective measures to prevent and, 
where appropriate, detect, investigate and respond to any 
irregular or unlawful conduct that may occur within the or-
ganisation, as part of a corporate culture founded on ethics, 
transparency and strict compliance with applicable legislation.

The policy is based on the following principles:

· Promotion of prevention, by fostering an organisational 
culture in which ethics and legality underpin all decisions 
and actions.

· Zero tolerance of corruption, including all forms of extor-
tion, bribery and improper inducements.

· Self-regulation in conduct and decision-making, based 
on four fundamental requirements:

	 1. It must be ethically acceptable.

	 2. It must be legally valid.

	 3. It must be socially responsible and beneficial to society 
and the group.

	 4. It must be undertaken with professional responsibility.

· Prevention, detection and response in relation to potential 
irregular or unlawful conduct.

· Regulatory compliance, acting at all times within the appli-
cable legal framework and in accordance with the Code of 
Ethics.

· Transparency and communication, ensuring the availabili-
ty of appropriate internal channels for reporting irregularities, 
unlawful actions and conduct contrary to the Code of Ethics.

· 	Confidentiality and protection of reporting persons and in-
vestigations, safeguarding anonymity and preventing any 
form of direct or indirect retaliation against those who report 
concerns in good faith.

· 	Respect for the presumption of innocence and the right 
of defence of all parties involved.
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Human Rights 
Velatia embraces and promotes the fundamental values and 
principles of the United Nations Global Compact, particularly 
respect for human rights. Consistent with this commitment, it 
has implemented tools to protect these rights and to prevent, 
mitigate and, where appropriate, remedy any adverse impacts 
on people associated with the organisation and the communi-
ties in which it operates.

The Human Rights Policy sets out measures designed to pre-
vent, reduce or remedy potential infringements arising from 
the group’s activities. Within this framework, Velatia under-
takes to:

· Foster a culture of respect by raising awareness and provi-
ding training to its teams across all group companies.

· 	Require its stakeholders to comply with international stan-
dards, applicable legislation and its Code of Ethics.

· 	Ensure the effective application of this commitment in day-
to-day activities. Every company and every person within the 
organisation must be aware of matters within their area of 
responsibility that could involve an infringement and, where 
necessary, take corrective action or report it through the es-
tablished channels.

· 	Identify and prevent potential non-compliance through a 
risk map and specific action plans.

· Provide secure and confidential reporting channels, such 
as the Ethics Channel, and train employees in their use whe-
re necessary.

Velatia has also defined a General Human Rights Mana-
gement Framework based on three pillars: commitment, 
due diligence and grievance mechanisms. Through this 
approach, it reinforces its responsibility to protect human 
rights and ensures the detection, management and reme-
diation of any potential infringement.

Human Rights Due Diligence System
In addition to being an ethical imperative, Velatia regards res-
pect for human and social rights as a fundamental responsi-
bility guiding all its actions and decisions. This non-negotiable 
principle, together with stakeholder expectations—particularly 
those of customers and employees—and the need to adapt 
to European regulations, led the Sustainability Department to 
implement a Due Diligence System throughout the organi-
sation.

The system seeks to identify and assess actual or potential 
adverse impacts that may arise from business activities. It the-
refore analyses both the geographical environment and the 
social context in order to prevent, mitigate and, where appro-
priate, remedy any potential infringement.

This analysis shows that, of the four self-assessment areas 
defined, the most significant risks are concentrated in the 
supply chain. The group’s businesses are therefore carrying 
out a project to assess and classify their principal suppliers in 
relation to ESG matters.
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Commitment to Global Initiatives
As noted above, Velatia is a member of the United Nations 
Global Compact, the world’s largest corporate sustainability 
initiative, bringing together more than 12,000 organisations in 
160 countries.

Within this framework, the group supports, promotes and 
disseminates its ten universal principles—relating to human 
rights, labour practices, the environment and anti-corruption—
both in its internal management and throughout its sphere of 
influence. Since 2005, it has published an annual Communi-
cation on Progress, available on the websites of the Spanish 
Network of the Global Compact and the United Nations Glo-
bal Compact, detailing the progress made in relation to each 
principle.

As part of its commitment to sustainability, Velatia incorpo-
rates the Sustainable Development Goals (SDGs) into its 
business model. In 2019, it conducted a selection and priori-
tisation process to identify the most relevant Goals (see “Our 
Contribution to the Sustainable Development Goals”) and, on 
that basis, define specific lines of action and establish mo-
nitoring mechanisms to assess its contribution to the 2030 
Agenda.

Since 2020, Velatia has also participated in the Family Bu-
siness for Sustainable Development initiative, led by the 
United Nations and The Family Business Network. This part-
nership, which brings together prominent family businesses 
from around the world, reinforces its commitment to sustaina-
ble development and highlights the role of such companies in 
addressing major global challenges.

In 2024, Velatia endorsed the Bilbao Charter of Values—
Bilbao Balioen Hiria—an initiative led by Bilbao City Council 
through which the group undertakes to preserve, promote and 
disseminate the 17 values set out in the document as pillars of 
coexistence in the city.
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2.4. Risk Control and Management

Velatia’s Risk Management Model is based on the Risk 
Control and Management Policy approved by the Board of 
Directors in 2023. The purpose of this policy is to establish 
the general principles and guidelines required to ensure that 
any threat capable of jeopardising the achievement of the 
group’s objectives is systematically identified, analysed, as-
sessed and addressed, applying consistent criteria and ob-
serving the established risk tolerance thresholds or levels.

The system is designed to create and protect the value ge-
nerated for all stakeholders, ensuring that the level of expo-
sure assumed for each risk is aligned with the organisation’s 
capacity to manage it. It also establishes that every action 
must comply with the basic operating principles set out in the 
group’s commitments.

Fundamental principles of Velatia’s Risk Control and Ma-
nagement Policy:

1. Integrate the risk–opportunity perspective into the ma-
nagement of the organisation and into strategic and opera-
tional decision-making.

2. Separate operational functions by distinguishing bet-
ween the areas responsible for assuming risks and those 
responsible for their analysis, control and oversight, thereby 
ensuring an appropriate level of independence.

3. Act in accordance with the following guidelines:

· Avoid, transfer and/or mitigate material risks relating to 
occupational health and safety, accidents, the environ-
ment, climate change, security, ethics and conduct, regula-
tory compliance, taxation, reputation and corporate image, 
minimising their likelihood and/or associated impact.

· Transfer risk in low-probability, high-impact scenarios 
through insurance policies or other forms of cover.

· Accept risk in low-probability, low-impact scenarios, main-
taining an appropriate balance between the significance of 
the risk, its cost and the resources required to reduce it.

4. Conduct periodic monitoring and control—including 
impact-mitigation measures—to review risk management 
regularly.

5. Report on risks and the operation of control systems while 
maintaining appropriate communication channels.

6. Foster a risk culture that promotes socially responsible 
and sustainable management among all Velatia employees.

The Audit and Compliance Committee, which reports to 
the Board of Directors, is responsible for overseeing the risk 
maps prepared by the various business management teams 
and monitoring their development, ensuring that they remain 
consistent with Velatia’s general policy in this area.

Principal Risks Identified 
The group companies manage their risks according to the 
threats and vulnerabilities affecting them (see “Risk Control 
and Management” in the corresponding Ormazabal and 
Ikusi sections).

Velatia, as the parent company, began a process in 2025 to 
identify and analyse the risks associated with the new corpo-
rate strategic plan. This process is expected to be completed 
in 2026.

In general terms, Velatia classifies the risks it manages into 
the following categories:

· Macroeconomic risks and geopolitical instability.

· Regulatory risks: risk of non-compliance with sustainability 
regulations.

· Cybersecurity risks.

· 	Human rights risks.

· Environmental risks.

· 	Physical risks arising from climate-related disasters.
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Key Risks in 2025

Macroeconomic Risks and Geopolitical Instability 

During the year, the global environment was characterised 
by increasing geopolitical fragmentation and trade pro-
tectionism, particularly following the shift in United Sta-
tes foreign policy and the persistence of armed conflicts 
in Eastern Europe and the Middle East. Tariff disputes and 
the introduction of new trade barriers have caused further 
supply-chain disruption and increased volatility in raw-ma-
terial and energy prices. At the same time, sustainability-re-
lated regulatory pressure in the European Union has eased 
following the approval of the Omnibus package, while envi-
ronmental risks have fallen in the ranking presented in the 
Risk in Focus 2026 report. Meanwhile, disinformation and 
cyberattacks have become firmly established as major re-
putational and operational risks, increasing alongside digital 
disruption, emerging technologies and artificial intelligence.

Although macroeconomic and geopolitical uncertainty does 
not rank among the most critical risks, this threat permeates 
every other category. The IMF forecasts moderate economic 
growth through to 2028, while warning of the risks of a tech-
nical recession and a global slowdown.

Implications for Velatia: 

· Greater difficulty in financial planning and tax optimisation.

· 	A need to strengthen geographical and sectoral diversifica-
tion, as well as the active monitoring of country risks.

· A review of crisis scenarios and the strengthening of organi-
sational resilience, with particular attention to supply-chain 
management and foreign-exchange exposure.

Regulatory Risks 

The application of the CSRD and the European Taxonomy 
to Velatia has been postponed, providing some relief from 
ESG information reporting and external assurance require-
ments. The EU has announced the consolidation of several 
key regulations into an Omnibus package intended to redu-
ce the administrative burden without compromising its envi-
ronmental objectives.

Implications for Velatia: 

· 2027 will be Velatia’s first reporting year under the CSRD on 
a consolidated basis. With this in mind, the organisation is 
preparing across its various businesses by identifying gaps 
and adapting both its information systems and internal con-
trol mechanisms.

· This reinforces the need for specialised structures and active 
participation in regulatory forums to anticipate and manage 
regulatory changes. 

Cybersecurity Risks 

The rapid development of artificial intelligence, the prolifera-
tion of automated attacks and the increasing sophistication 
of ransomware have heightened cybersecurity risks. Dou-
ble-extortion attacks, the use of deepfakes and the exploita-
tion of vulnerabilities in the digital supply chain are no longer 
hypothetical threats but realities that test organisations’ re-
silience. Consequently, European legislation such as the 
NIS2 Directive has imposed more stringent resilience and 
incident-reporting requirements.

Implications for Velatia: 

· Complete the Cybersecurity Awareness and Training Plan.

· Strengthen the Zero Trust architecture and update business 
continuity and incident-response plans.

· Continuously monitor suppliers and technological depen-
dencies.
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Human Rights Risks 

Regulatory and social pressure concerning human rights 
due diligence has eased, and the application of the Euro-
pean Corporate Sustainability Due Diligence Directive has 
been postponed to reduce the administrative burden on 
companies, giving them more time to adapt to the new requi-
rements and strengthen their competitiveness.

At the same time, artificial intelligence and digitalisation pose 
new challenges, particularly in areas such as data protec-
tion, algorithmic discrimination and workplace surveillance.

Implications for Velatia:

· Review policies and management systems to incorporate the 
new standards and expectations.

· Maintain reporting channels and remediation mechanisms.

· Monitor ESG matters throughout the supply chain. 

The principal human rights risks identified relate to labour 
rights and, more specifically, to potential infringements of the 
rights of workers in the supply chain in relation to occupa-
tional health and safety, freedom of association, collective 
bargaining, non-discrimination, privacy and decent working 
conditions.

To mitigate these risks, Velatia has implemented various 
preventive strategies and measures:

· Define and disseminate the policies and Code of Ethics esta-
blishing the commitments and standards of conduct to be fo-
llowed by all employees and the group’s business partners.

· Provide employees and suppliers with training and 
awareness-raising on key human rights matters and the 
associated responsibilities.

· Implement management systems that enable performance 
in this area to be controlled and monitored and any potential 
deviations or instances of non-compliance to be identified 
and corrected.

· Conduct internal and external audits to verify complian-
ce with human rights standards—including throughout the 
supply chain—and the effectiveness of any corrective mea-
sures applied when irregularities are detected.

· 	Provide grievance channels that facilitate the submission 
of reports and strengthen engagement with stakeholders. In 
this regard, Velatia has an internal reporting system known 
as the Ethics Channel, which is available to employees and 
third parties with a legitimate interest. Queries submitted 
through this channel are received confidentially, in accordan-
ce with the provisions of the following section of the report, 
“Ethics and Integrity”. Where necessary, appropriate measu-
res are adopted to resolve the situations identified.

VELATIA
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Environmental Risks

The forthcoming application of the EU Corporate Sustaina-
bility Reporting Directive and the new ESRS will require 
more detailed reporting on environmental impacts, carbon 
footprint and waste management. Requirements governing 
hazardous-waste management, efficient water use and 
emissions reductions are therefore becoming more strin-
gent, while the circular economy is taking on a central role. 
Penalties for non-compliance are also increasing, together 
with pressure from investors and customers regarding  
sustainability.

Implications for Velatia:

· Adapt management systems and strengthen data traceability.

· Monitor and follow up on eco-efficiency and decarbonisation 
measures.

· 	Ensure rigorous compliance with the new reporting and was-
te-management obligations.

Physical Risks Arising from Climate-Related Disasters 

The impact of extreme weather events—including storms, 
wildfires, floods and heatwaves—has intensified, affecting 
infrastructure, supply chains and operating costs. Against 
this backdrop, companies are required to assess and report 
their exposure to physical risks in accordance with interna-
tional frameworks such as the CSRD and the TCFD (Task 
Force on Climate-related Financial Disclosures), a global 
initiative intended to improve transparency in climate-related 
financial disclosures.

Implications for Velatia:

· Continue the pilot project to identify and assess physical 
risks at all facilities, taking the latest climate scenarios into 
account.

·	Incorporate the results into the risk management strategy 
and into adaptation and resilience plans.

SUSTAINABILITY REPORT 2025
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3.1. Sustainability Master Plan: Our 
Strategic Pillar

Velatia places sustainability at the heart of its business stra-
tegy, recognising that long-term thinking goes beyond the 
mere achievement of financial objectives. In a global context 
characterised by increasingly complex environmental and 
social challenges, the group is committed to helping protect 
the environment, support people’s well-being and advance 
the communities of which it forms part. It seeks to balan-
ce these considerations with economic development so as 
not to compromise opportunities for future generations. This  
vision is integrated throughout the organisation.

The Sustainability Master Plan (SMP) is the fundamental  
pillar underpinning the group’s strategy in this area.

One of Velatia’s principal objectives is to ensure that its 
companies have the structures needed to develop their en-
vironmental, social and governance (ESG) dimensions ap-
propriately. Accordingly, and in alignment with the Velatia 
2025–2028 Strategic Plan, a strategic review process was 
conducted in 2025 to define a new SMP covering the same 
period.

The plan provides for the Sustainability Department to par-
ticipate from two perspectives: first, by managing matters 
relating to the ESG aspects of Velatia S.L. and, second, 
through Velatia’s role as a holding company, with the aim of 
fostering sustainable businesses.

The principal inputs considered in preparing the SMP were 
the Double Materiality Assessment conducted in 2024 and 
the commitments established in the Sustainable Develop-
ment Policy.

In 2025, the foundations were laid for the new 2025–2028 
Sustainability Master Plan

VELATIA
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Sustainability Management
The Sustainability Master Plan reflects the group’s sound 
and consistent strategy in this area. The Sustainability De-
partment, which reports directly to the general manager, is 
responsible for preparing and overseeing the plan, as well 
as coordinating and verifying the information reported to the  
different stakeholder groups.

In coordination with the businesses, the Department monitors 
sustainability-related impacts, risks and opportunities (IROs). 
It also promotes an ESG culture throughout the organisation 
through policies, standards and best practices, while leading 
and participating in projects that enable Velatia to anticipate 
the principal regulatory changes continuously emerging in this 
area.

At business level, the general managers are responsible for 
developing and implementing sustainability strategies and en-
suring that ESG criteria are integrated into decision-making 
processes.

In addition, each business unit has sustainability manage-
ment teams responsible for designing and implementing spe-
cific plans aligned with its respective strategic plan, as well as 
generating and managing the ESG indicators associated with 
the established objectives. This enables sustainability to be 
integrated effectively into every business process.

Velatia therefore has a sustainability structure encompassing 
both the corporate level—which includes the governance bo-
dies and the Sustainability Department—and the business 
level. Close coordination between these two levels enables 
ESG impacts, risks and opportunities to be managed cohesi-
vely across the organisation.

To incorporate sustainability into its operations, Velatia fo-
llows a planned process beginning with an analysis of the 
environmental, social and governance context. This analysis 
provides an understanding of the current environment, identi-
fies relevant megatrends and addresses stakeholder expec-
tations. On this basis, the group determines the actual and 
potential impacts of its activities, identifies risks and oppor-
tunities relating to sustainability governance and implements 
actions to manage and mitigate impacts and risks while maxi-
mising the opportunities identified.

Sustainable Development Policy
Velatia responds to the major challenges it faces—both as 
a corporate group and as an active member of society—
through a set of principles and commitments embodied in its 
Sustainable Development Policy. This policy, reviewed and 
approved by the Board of Directors in 2023, takes into ac-
count the expectations and interests of its stakeholders and 
businesses.

The 2025–2028 Sustainability Master Plan is fully integrated 
into the group’s 2025–2028 Strategic Plan and incorporates 
relevant environmental and social matters at both strategic 
and operational level.

Sustainability at Velatia is structured at both corporate and business level.
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3.2. Double Materiality Assessment

In 2024, Velatia conducted a Double Materiality Assessment 
in accordance with ESRS 1 under the European Directive to 
identify its key material sustainability impacts and the finan-
cial risks and opportunities arising from ESG matters rele-
vant to the group and its principal businesses, Ormazabal 
and Ikusi. This process made it possible to define Velatia’s 
sustainability scope, ensure consistency between policies, 
metrics and action plans, and update the ESG roadmaps of 
the group and its business units for the 2025–2028 period.

The assessment covered the entire value chains of both 
businesses—Ormazabal and Ikusi—as at 31 December 
2024, including their operations, business relationships and 
upstream and downstream activities.
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Double Materiality Process
The process followed to conduct the Double Materiality  
Assessment is described below: 

1. Methodological Approach

The assessment was conducted in full accordance with 
the methodology described in ESRS 1 and included the  
following aspects:

a) Assessment Processes and Governance

· Understanding Velatia’s strategic, regulatory and opera-
tional context.

· Identifying actual and potential impacts, risks and oppor-
tunities (IROs).

· Conducting a qualitative and quantitative assessment 
of the IROs using internal criteria and sector-specific 
methodologies.

· Validating the assessment through the Sustainable Deve-
lopment Committee and presenting the final results to the 
Audit and Compliance Committee.

Each business unit first mapped its stakeholders and gathe-
red their expectations through interviews, online questionnai-
res and a review of engagement channels. The stakeholder 
groups consulted included employees, executive manage-
ment, customers, suppliers, shareholders and industry as-
sociations. They were prioritised according to influence and 
dependency criteria.

Double Materiality Assessment 
and strategic implications

4

Understanding the 
business context and 
stakeholder strategy

1

Selection of topics to be assessed

2

Assessment of impact 
materiality

3.1

Assessment of financial 
materiality

3.2
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2. Impact Materiality Assessment 
(inside-out)

For each sustainability matter listed in Appendix A to ESRS 
1, an impact scale from 0 to 5 was applied, taking the  
following factors into account:

· Magnitude of the impact, including its scale, scope and  
reversibility.

· Likelihood of occurrence.

· Effects on internal and external stakeholders.

Environmental Topics

CSRD Standard Material Matter

Climate Change Climate change mitigation and emissions reduction

Circular Economy Circular economy and waste management

Climate Change Climate change mitigation and emissions reduction

Climate Change Climate change adaptation

Climate Change Use of renewable energy

Circular Economy Ecodesign of products and services

Pollution Hazardous substances

Water and Marine Resources Water management

Biodiversity and Ecosystems Limiting impacts on biodiversity

The information provided by the different stakeholder groups 
was weighted according to their relevance within Velatia’s 
ecosystem. The results were presented in an ESG impact ma-
trix, with the following matters emerging as the most relevant:

· Climate change mitigation and adaptation.

· Energy efficiency and resource management.

· Employee training, development and well-being.

· Product quality, customer satisfaction and the product and 
service ecosystem.

· Cybersecurity and data protection.

· Regulatory compliance and business ethics.

+-

The following breakdown presents the prioritisation of the 
material topics:
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Social Topics

CSRD Standard Material Matter

Own Workforce Employee health and safety

Consumers and End-users Product/service quality and customer satisfaction

Own Workforce Commitment to human rights

Own Workforce Employee training and development

Workers in the Value Chain Working conditions, equal treatment and opportunities for all

Own Workforce Dialogue and communication with employees/representatives

Own Workforce Employee well-being

Own Workforce Diversity, equality and inclusion

Workers in the Value Chain Commitment to human rights

Consumers and End-users Personal safety of consumers/end-users

Affected Communities Commitment to the local community

Consumers and End-users Ensuring the cybersecurity of services

Governance Topics

CSRD Standard Material Matter

Business Conduct Cybersecurity and data protection

Business Conduct Business ethics

Business Conduct Good corporate governance

Business Conduct ESG risk management

Business Conduct Sustainable corporate reputation

Business Conduct Integration of sustainability into business strategy and decision-making

Business Conduct Corruption and bribery

Business Conduct Corporate culture

Business Conduct ESG criteria in supplier selection

Business Conduct Stakeholder partnerships

+-
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3. Financial Materiality Assessment  
(outside-in)

Following the impact materiality assessment, financial ma-
teriality was analysed in accordance with the criteria set out 
in ESRS 1 (Sections 3.5 and AR 13–15) and the methodo-
logical guidance issued by EFRAG (European Financial Re-
porting Advisory Group). The assessment focused on topics 
with the potential to generate significant financial effects on 
the group.

The relative weight of each business was taken into account 
to obtain a consolidated result.

The results were presented in financial prioritisation matrices 
based on ESG criteria, highlighting risks and opportunities 
associated with the following topics:

Different 
time 

horizons

Financial 
Materiality

Financial impact
Effect of monetary 

factors

Likelihood of occurrence
Likelihood of an event 

occurring
+ x =

The following components were assessed:

· Potential financial impact, calculated using two qualitative 
variables:

· Continued access to key resources.

· Dependence on strategic relationships

· Likelihood of occurrence, assessed using the Ormaza-
bal and Ikusi risk management methodology on a five-level  
scale ranging from “very unlikely” to “almost certain”.

· 	Time horizon, considering the short, medium and long term.

Environmental Topics

CSRD Standard Material Matter

Climate Change Climate change mitigation and emissions reduction

Circular Economy Ecodesign of products and services

Climate Change Energy efficiency in operations and facilities

Climate Change Circular economy and waste management

Circular Economy Use of renewable energy

Climate Change Climate change adaptation

Biodiversity and Ecosystems Limiting impacts on biodiversity

Pollution Hazardous substances

Water and Marine Resources Water management

· Climate change.

·	Circular economy.

· Cybersecurity.

· Talent and working conditions.

·	Product quality and reputation.

·	ESG management and internal control.
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Social Topics

CSRD Standard Material Matter

Own Workforce Employee training and development

Consumers and End-users Product/service quality and customer satisfaction

Workers in the Value Chain Working conditions, equal treatment and opportunities for all

Consumers and End-users Personal safety of consumers/end-users

Own Workforce Employee well-being

Own Workforce Dialogue and communication with employees/representatives

Own Workforce Diversity, equality and inclusion

Workers in the Value Chain Commitment to human rights

Own Workforce Commitment to the local community

Own Workforce Employee health and safety

Consumers and End-users Ensuring the cybersecurity of services

Own Workforce Commitment to human rights

Governance Topics

CSRD Standard Material Matter

Business Conduct Integration of sustainability into business strategy and decision-making

Business Conduct Stakeholder partnerships

Business Conduct Cybersecurity

Business Conduct ESG criteria in supplier selection

Business Conduct ESG risk management

Business Conduct Sustainable corporate reputation

Business Conduct Corporate culture

Business Conduct Corruption and bribery

Business Conduct Business ethics

Business Conduct Good corporate governance

+-
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4. Double Materiality Matrix

Finally, the results of the impact materiality assessment (insi-
de-out) and the financial materiality assessment (outside-in) 
were combined in a two-dimensional matrix. This tool iden-
tifies the topics that are simultaneously significant from both 
perspectives.

Matters located in the upper-right quadrant, with scores ex-
ceeding 75% of the maximum score on both axes, are con-
sidered critically material. The matrix provides a clear visual 
representation of Velatia’s strategic priorities and guides 
ESG reporting in accordance with the requirements of the 
CSRD.

CSRD Pillar E

1. Energy efficiency in operations and facilities.

2. Circular economy.

3. Climate change mitigation and emissions reduction.

4. Use of renewable energy.

5. Climate change adaptation.

6. Water management.

7. Hazardous substances.

8. Ecodesign of products and services.

9. Limiting impacts on biodiversity.
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24

31

Critical relevance

Very high relevance

High relevance

Moderate relevance

The 12 material matters ranked as critical, very high or high 
are distributed across the three pillars, in descending order: 
environmental, governance and social.

The 12 most relevant material matters—classified as cri-
tical, very high or high—are determined using a materia-
lity threshold corresponding to the 75th percentile of the  
highest scores on both the impact and financial axes.
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5. Ranking of ESG Topics

The assessment also provides the final ranking of the 31 
ESG matters analysed. The ten most relevant are:

1. Climate change mitigation and adaptation.

2. Employee training and development.

3. Product and service ecosystem.

4. Energy efficiency in operations and facilities.

5. Integration of sustainability into strategy and decision-
making.

6. Product quality and customer satisfaction.

7. Working conditions and fair treatment.

8. Cybersecurity and data protection.

9. ESG risk management.

10. Circular economy and waste management.

6. Conclusions

The Double Materiality Assessment confirms that the ESG 
challenges and opportunities most relevant to Velatia are 
concentrated in the following areas:

· Climate transition.

· Technological competitiveness.

· Product quality and sustainability.

· Talent and labour relations management.

· Integration of sustainability into corporate strategy.

These results guide the group’s strategic planning and 
define the matters to be reported in accordance with the 
CSRD, ensuring that Velatia responds coherently and con-
sistently to stakeholder expectations and European regula-
tory requirements.

CSRD Pillar G

10. Good corporate governance.

11. Corruption and bribery.

12. Business ethics.

13. Cybersecurity.

14. Integration of sustainability into business strategy and 
decision-making.

15. ESG risk management.

16. Sustainable corporate reputation.

17. Integration of sustainability into business strategy.

18. ESG criteria in supplier selection.

19. Stakeholder partnerships.

CSRD Pillar S

20. Employee health and safety.

21. Commitment to human rights (own workforce).

22. Product/service quality and customer satisfaction.

23. Employee training and development.

24. Working conditions.

25. Dialogue and communication with employees/ 
representatives.

26. Employee well-being.

27. Commitment to human rights (value chain).

28. Diversity, equality and inclusion.

29. Personal safety of consumers/end-users.

30. Commitment to the local community.

31. Ensuring the cybersecurity of services.
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3.3. Our Lines of Action

The commitments established in Velatia’s Sustainable  
Development Policy and the objectives defined for each 
line of action are described below.

1. Ethics, Anti-Corruption and Human 
Rights
Velatia is committed to good governance, ethics, integrity 
and transparency as essential pillars for building trust and 
consolidating strong stakeholder relationships through open, 
direct and ongoing dialogue. To support this commitment, 
the group has implemented an integrity framework compri-
sing its Code of Ethics and a set of corporate policies that 
guide and regulate its conduct across all areas of activity.

Commitments:

· Align actions with the group’s values, Code of Ethics and 
other policies.

· Comply with applicable legislation and undertake internatio-
nal commitments where adequate legislation does not exist.

· Promote a just energy transition, taking into account its 
impact on workers, communities and society.

Objectives:

· Promote ethical conduct among employees and ensure  
compliance with the law.

·  Ensure respect for human rights.

VELATIA
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 2. Corporate Governance
Commitments:

· Integrate sustainability into the businesses and ensure that 
the necessary resources are available, taking stakeholder 
expectations into account.

· Integrate climate change into decision-making and risk  
management.

· 	Assess and review risk management and control systems, 
implementing measures to achieve objectives and prevent 
harm through verification, audit and control processes.

· Create social value by maximising positive impacts and mini-
mising negative impacts.

Objectives:

· Ensure that ESG matters are considered when defining ob-
jectives and making decisions.

· Maintain a comprehensive Risk Management System that 
includes climate-related risks.

· Incorporate objectives into remuneration systems.

· Structure and operate the governing bodies in accordance 
with best practices.

3. Responsibility and Transparency
Commitments:

· Disclose transparent and reliable information.

· 	Support and promote the 2030 Agenda, the SDGs and the 
principles of the United Nations Global Compact.

Objectives:

· Improve information traceability and transparency.

4. Decarbonisation, Eco-Efficiency and 
Green Technology
In environmental matters, Velatia works to reduce resource 
consumption throughout its activities and, through its pro-
ducts and services, contribute to the energy transition and 
the fight against climate change, thereby generating a posi-
tive impact on the planet.

Commitments:

·	Advance decarbonisation and reduce pollution.

Objectives:

· Achieve the Scope 1 and Scope 2 decarbonisation targets.

· Align with the Paris Agreement targets for 2030.

SUSTAINABILITY REPORT 2025
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5. Circular Economy and Waste 
Management
Commitments: 

· Promote the sustainable use of resources and responsible 
waste management.

Objectives:

· Recycle waste and promote the circular economy.

6. Employees, Customers and Other 
Stakeholders
Velatia promotes people’s development by fostering diversi-
ty and ensuring equal opportunities, with the aim of creating 
a diverse and inclusive group.

Commitments:

· Attract, develop and retain talent, while promoting the physi-
cal, mental and emotional well-being of the workforce.

· Guarantee decent employment, equal treatment and equal 
opportunities within a diverse, inclusive and respectful  
working environment.

Objectives:

· Improve customer satisfaction.

· Improve employee satisfaction and promote physical and 
emotional well-being, with a particular focus on mental 
health.

· Promote diversity as a source of value within teams, with 
particular attention to gender equality.

7. Responsible Procurement
Commitments:

· Adopt responsible practices throughout the supply chain and 
respect human and labour rights.

Objectives:

· Promote the engagement of suppliers aligned with ESG 
criteria.
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3.4. Our Contribution to the 
Sustainable Development Goals 

Climate change, growing inequality, the need to improve 
people’s quality of life and prospects, and the pursuit of more 
sustainable development require a collective commitment 
that transcends borders and sectors. As key actors, busi-
nesses play a decisive role in promoting a balance between 
economic growth, social well-being and environmental pro-
tection, as advocated by the 2030 Agenda and the United 
Nations Sustainable Development Goals (SDGs).

Velatia firmly embraces this responsibility, leading the 
group’s commitment to sustainable development, equal op-
portunities and quality employment. Its companies, in turn, 
integrate sustainability throughout their strategies by sup-
porting responsible innovation, promoting resource efficien-
cy and generating a lasting positive impact on society and 
the environment.

At corporate level, Velatia focuses its efforts on SDG 5, 
“Gender Equality”, and SDG 8, “Decent Work and Econo-
mic Growth”. Its initiatives relating to these two cross-cutting 
Goals focus specifically on developing equality plans, attrac-
ting more women to the organisation, promoting pay equity 
and consolidating a corporate culture based on diversity. In 
the area of employment, the group aspires to become a ben-
chmark for quality employment by promoting equal oppor-
tunities and fostering sustainable and responsible growth.

Velatia’s principal companies operate in sectors that are 
strategic to the 2030 Agenda, such as energy and informa-
tion and communications technology. They therefore direct 
their efforts towards the SDGs most closely linked to their 
activities, as described in the corresponding Ormazabal and 
Ikusi sections of this report.

SUSTAINABILITY REPORT 2025
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Highlights of the Year

Supporting Gender Equality

Empowering women and girls means opening doors, brea-
king down stereotypes and ensuring that everyone has the 
same opportunities, regardless of gender. In addition to 
being a fundamental right, equality is a driver of progress 
that strengthens the social fabric, promotes economic 
growth and helps build a fairer and more inclusive future. 
Guided by this conviction, Velatia has developed and imple-
mented equality plans designed to foster an equitable and 
inclusive working environment throughout the organisation. 
These plans pursue three fundamental objectives: 

1. Advance the consolidation of the Equality Policy by 
ensuring its integration at every level of the organisation and 
establishing a sound basis for its effective implementation.

2. Strengthen equal opportunities by identifying and eli-
minating biases that could create inequality and ensuring 
that everyone has the same opportunities for professional  
development.

3. Create a safe and respectful working environment by 
reinforcing a culture of zero tolerance towards all forms of 
discrimination, with particular emphasis on preventing and 
addressing sexual and gender-based harassment.

The equality plans are reviewed and updated every three 
years in collaboration with independent experts. Following 
an assessment of the situation, specific actions are desig-
ned and monitored periodically to ensure their effectiveness 
and alignment with the organisation’s needs.

During 2025, Velatia continued to implement the initiati-
ves included in the equality plans of its group companies in 
Spain, taking important steps in its commitment to building 
working environments in which everyone can achieve their 
full potential.

At the same time, Velatia extends its impact beyond the 
organisation by supporting and actively participating in ini-
tiatives that nurture young talent and increase the visibility 
of women in traditionally male-dominated sectors such as 
industry and technology. Programmes such as “Erronka”, 
“Inspira” and “Bizkaia with the Talent” seek to encourage 
interest in STEM disciplines—science, technology, enginee-
ring and mathematics—particularly among girls and young 
women. In doing so, Velatia promotes cultural change from 
an early age, helps reduce the gender gap in these areas of 
strategic importance to future development and consolidates 
its commitment to equal opportunities and diversity.

The cross-cutting initiatives 
established in the equality plans of the 
group’s companies in Spain continue 
to progress.
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Supporting Quality Employment and Economic 
Growth

In line with SDG 8, “Decent Work and Economic Growth”, 
and its ambition to become a benchmark for job creation, 
Velatia maintained its focus in 2025 on creating quality, sta-
ble employment opportunities—particularly for young people 
and women—as well as on the inclusion of disadvantaged 
groups.

To achieve this objective, Velatia collaborates with various 
educational institutions and training centres, offering intern-
ship programmes at the different group companies. This 
collaboration gives young people the opportunity to gain 
professional experience, facilitates their entry into the labour 
market and develops their skills.

Another clear example of this commitment is Velatia’s partici-
pation in the “Decade of Action for Youth Employment” project 
led by the Novia Salcedo Foundation. This initiative seeks to 
catalyse an international movement for reflection, thought, 
debate and action to address youth unemployment, with the 
aim of encouraging the United Nations to declare a decade 
specifically dedicated to this challenge and promoting global 
policies that improve young people’s employability.

The following table presents the indicators reflecting 
Velatia’s contribution to SDG 8 in 2025 and 2024:

2025 2024

Economic value 
generated €1,107 billion €1,061 billion

Employment (direct 
and indirect)

12,750  
people

12,500 
people

Permanent contracts 89% 90%

Women 22% 22%

Local procurement 85% 88%

SUSTAINABILITY REPORT 2025
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3.5. Innovation as a Driver of 
Sustainability

In a rapidly transforming world, where technology has beco-
me a strategic asset for strengthening competitiveness and 
advancing towards more sustainable models, innovation 
plays a decisive role. As part of Velatia’s DNA and its unders-
tanding of business, innovation is a structural component that 
has guided its development and strengthened its adaptability 
throughout almost 60 years of history. Its commitment to te-
chnological development enables the group to anticipate and 
confidently address the challenges of the future.

Consistent with this vision, the Sustainable Development 
Policy guides the group’s management towards strengthe-
ning its competitiveness through innovation, while establis-
hing equal opportunities, productivity, profitability, efficiency 
and sustainability as key areas of action.

For Velatia, innovation is both a distinguishing feature and an 
intrinsic part of developing increasingly flexible and efficient 
solutions that are aligned with the needs of its customers and 
the major global challenges.

The group also promotes the continuous improvement of its 
processes by optimising operations, implementing advanced 
management of facilities and equipment, reducing operating 
and maintenance costs, minimising environmental impacts 
and developing new products and services that respond to 
market needs.

The group companies operate in strategic sectors that are 
transforming the way we live, including the energy industry 
and information and communications technology. They devo-
te a significant proportion of their capabilities to developing 
new lines of research intended to strengthen both their own 
competitive position and that of their customers, with whom 
they collaborate as genuine technology partners.

Each business systematically monitors its strategy through 
an Integrated Technological Innovation Management 
System (SIGIT), which makes it possible to track progress, 
analyse trends and establish measures to address future cha-
llenges rigorously and efficiently.
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Innovation in Figures
In 2025, Velatia increased its investment in R&D&I to 
€27,307 million, compared with €25,174 million in 2024, 
representing an increase of approximately 9%. It also dou-
bled the number of patent applications filed , from five to 
ten, providing a clear indication of the group’s innovative 
momentum.

Collaborative Innovation as a Strategy 
Collaboration and knowledge sharing make it possible to de-
velop more efficient, creative and transformative solutions 
capable of anticipating industry needs, addressing the incre-
asingly complex challenges of today’s market and genera-
ting value for customers.

Consistent with its firm commitment to technology and sus-
tainable development, Velatia maintains close partnerships 
with highly regarded centres and organisations at both na-
tional and European level. These strategic partnerships not 
only help optimise research and development processes but 
also accelerate knowledge transfer and enable an agile and 
effective response to global challenges.

Principal partners include:

Tecnalia 

TECNALIA is Spain’s largest private centre for applied re-
search and technological development and one of the lea-
ding centres of its kind in Europe. With a diverse team of 
more than 1,500 professionals from over 30 countries, it fo-
cuses on transforming knowledge and technology into eco-
nomic and social value. Its research activities, founded on 
excellence, contribute to industrial progress, social cohesion 
and sustainability, generating a tangible impact on people’s 
quality of life and business competitiveness.

Innobasque, the Basque Innovation Agency

Velatia is a member of the Basque Innovation Agency, 
whose purpose is to position the Basque Country among 
Europe’s leading regions for innovation. In collaboration with 
its member organisations and all stakeholders in the Basque 
innovation system, Innobasque supports the development of 
initiatives and promotes the implementation of new policies 
in this area.

2025 2024

R&D&I expenditure 
(€ million) 27,307 25,174

No. of patent applications 10 5

Average age of industrial 
property 7 7

No. of patents and 
industrial property 
registrations

303 318
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4.1. Commitment to Our Environment

Environmental commitment forms part of Velatia’s growth 
strategy and focuses on reducing the environmental foot-
print of its processes and products, advancing the cir-
cular economy and preventing pollution. Through these 
measures, the group seeks to minimise the impact of its ac-
tivities on the environment and thereby help preserve and 
maintain biodiversity. Ultimately, its aim is to protect natural 
capital for a genuinely sustainable planet, in line with the 
principles of the European Green Deal and the objectives 
of the 2030 Agenda.

In 2025, Velatia updated its decarbonisation roadmap to 
ensure that the indicators used more accurately reflect the 
group’s current circumstances.

As part of this process, the base year was revised from 2019 
to 2021 because not all relevant emission sources had been 
fully taken into account in the year initially selected.

Through this update, Velatia reaffirms decarbonisation as a 
central pillar of its environmental strategy and continues to 
monitor its progress annually. The new target establishes a 
47% absolute reduction in Scope 1 and Scope 2 emissions 
by 2030, using 2021 as the base year.

These targets are incorporated into the group’s Decarboni-
sation Plan, which complies with current Spanish legislation 
as established in Royal Decree 214/2025.

Velatia strives to achieve excellence in environmental ma-
nagement through continuous monitoring and strict com-
pliance with European legislation, with the aim of generating 
a positive impact on its environment.

The group’s environmental commitments are set out in its 
Sustainable Development Policy and its Quality, Envi-
ronment and Occupational Health and Safety Policy. The-
se policies share common objectives: ensuring responsible 
management, optimising processes and promoting the sus-
tainable use of resources in order to reduce the impact of 
operations on nature, the climate and human health.

The active involvement of everyone at Velatia—understan-
ding and applying these principles in their daily activities, par-
ticularly when using equipment, facilities and other working 
resources—is essential to achieving these commitments, 
which exceed the trajectories recommended by the Science 
Based Targets initiative (SBTi).

VELATIA
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Velatia Raises the Ambition of Its Emission Reduction 
Targets

4.2. Environmental Management

Pollution and Climate Change
The transition towards a low-carbon economic model is one 
of the greatest challenges facing the planet. As demonstrated 
at the climate summit held in Belém, Brazil, in November 
2025, reaching global consensus is not easy. Nevertheless, 
the urgency of continuing to make progress in this direction 
is unquestionable.

The transition towards a decarbonised economy involves 
every sector, and businesses play a key role in managing their 
impacts. Recognising this, Velatia accepts its responsibility 
in the transition process.

The group’s strategy for reducing CO₂ emissions is based 
on continuously monitoring the footprint of its activities and 
calculating its greenhouse gas (GHG) emissions, quantifying 
both direct emissions (Scope 1) and indirect emissions 
(Scope 2).

Scope 1 emissions include those generated by fuel 
consumption in production processes and boilers, 
including fuel oil and gas, as well as fuel used by company 
vehicles for commercial and installation activities. Scope 2 
emissions correspond to electricity consumption.

In 2025, in addition to calculating Scope 1 and Scope 
2 emissions at group level, Velatia made progress in 
measuring Scope 3 emissions at some of its facilities—
that is, emissions arising throughout the value chain as a 
consequence of its activities.

The results of Velatia’s environmental performance in 
relation to GHG emissions (tCO₂e) in 2024 and 2025 are 
presented below.

SUSTAINABILITY REPORT 2025
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Given the increase in the group’s activity, with revenue 
rising by 5%, total emissions intensity (Scopes 1 and 
2) remained virtually stable. In relative terms, Scope 
1 emissions intensity improved by 3%, while Scope 2 
emissions intensity increased by 11%. Overall, these results 
indicate that, despite the higher level of activity, emissions 
per unit of revenue remained at levels similar to those of the 
previous year.

Scope 2 emissions, which arise from electricity consumption, 
may be calculated using either a location-based method or a 
market-based method owing to differences between regional 
electricity grids.

In 2025, Velatia reports this indicator using the market-based 
method defined in the GHG Protocol Scope 2 Guidance. 
This method assigns emissions from energy generators to 
consumers on the basis of “contractual instruments”, such as 
utility-specific emission factors, energy attribute certificates 
and other contracts.

With regard to SF₆ emissions, the group recorded a total 
of 5,154 tCO₂e associated with this gas during the year, 
compared with 7,396 tCO₂e in 2024. These emissions relate 
to Ormazabal’s activities and arise from the release of 212 
kg of SF₆ during the manufacturing process, compared with 
315 kg in 2024.

The results of Velatia’s environmental performance in 
relation to GHG emissions (tCO₂e) in 2024 and 2025 are 
presented below:

As mentioned above, Velatia updated its 2030 
decarbonisation targets during the year to strengthen 
its level of ambition and exceed the minimum criteria 
established by the Science Based Targets initiative (SBTi) 
for a 1.5°C-aligned pathway. As part of this review, 2021 has 
been confirmed as the base year because it is considered 
the most representative of current operations and fully 
incorporates SF₆-related emissions.

The group’s new combined target for Scopes 1 and 2 
therefore establishes a reduction in emissions from 16,410 
tCO₂e in 2021 to 8,738 tCO₂e in 2030. This represents an 
absolute reduction of 47%, exceeding the trajectories 
recommended by the SBTi.

These targets constitute a significant improvement on the 
reference values initially established and reflect Velatia’s 
determination to accelerate its decarbonisation through 
efficiency measures, electrification and the progressive 
reduction of SF₆.

In relative terms, taking into account the high level of activity, 
it is important to highlight  that the intensity of both direct 
and indirect CO₂ emissions has fallen by 62% compared with 
2021.

GHG Emissions 
(tCO₂e) 2025 2024 Change 

(%)

Direct emissions 
(Scope 1) 3,079 t 3,019 t 2%

Indirect emissions 
(Scope 2) 1,119 t 959 t 17%

Total 4,198 t 3,978 t 6%
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Waste is considered hazardous when its intrinsic properties 
may pose risks to human health or the environment. Of the 
total hazardous waste generated in 2025, 17% was sent 
for recycling, compared with 11% in 2024; 44% underwent 
other recovery operations, compared with 55% in 2024; and 
the remaining 39% underwent other disposal operations, 
compared with 34% in 2024.

The year-on-year comparison shows a significant increase 
in recycling and a reduction in the proportion undergoing 
other recovery operations, while the percentage sent for 
disposal remained stable.

Circular Economy
Prioritising reuse, recycling and waste minimisation not only 
helps protect the environment but also optimises resources 
and improves the efficiency of production processes. This 
approach enables companies to reduce their environmental 
footprint while contributing to a more responsible and 
sustainable economic system.

Velatia bases its environmental strategy on the principles of 
the circular economy, with the aim of minimising the adverse 
impacts arising from its activities as far as possible. Within 
this framework, its principal objective is to manage the waste 
generated efficiently and as sustainably as possible.

To this end, most group companies have agreements with 
specialist waste-management companies that handle the 
entire process: collection, transport, treatment and, where 
possible, recovery or reuse. This model entails shared 
responsibility between both parties to ensure appropriate 
and sustainable management.

Waste Management

Type of 
Waste (kg) 2025 2024 Change 

(%)

Hazardous 
waste 408,695 357,102 14%

Non-
hazardous 
waste

5,485,971 6,054,122 -9%

As regards non-hazardous waste, in 2025, 1% was 
prepared for reuse, compared with 2% in 2024; 68% was 
recycled, compared with 69% in 2024; 20% underwent other 
recovery operations, compared with 18% in 2024; and the 
remaining 10% was sent for disposal, mainly at controlled 
landfill sites, compared with 11% in 2024.

Compared with the previous year, the distribution of non-
hazardous waste by treatment method remained highly 
stable.

Overall, the total amount of waste managed by the group 
continued to decline in 2025, falling by 8% compared 
with 2024 and 2023. The volumes recorded in those years 
were exceptionally high as a result of managing prototypes 
manufactured for new-product approval and conducting a 
greater number of certification tests.
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Sustainable Use of Resources
Protecting natural resources is essential to preserving the 
environment and safeguarding the future of the planet. 
Velatia therefore continues to implement measures 
designed to ensure their efficient and responsible use, 
fostering a culture of sustainability throughout its operations 
and extending this commitment across its supply chain.

Changes in Water Consumption

Recognising the vital importance of protecting water 
resources, Velatia continues to promote the responsible 
use of water, both in its own operations and throughout the 
supply chain.

During 2025, the group maintained measures aimed at 
raising employees’ awareness of the importance of using this 
resource responsibly in their daily activities and encouraging 
good practices that help reduce consumption.

 
The increase in water consumption in 2025 was mainly 
attributable to higher consumption in “Other Businesses” as 
a result of an accidental leak.

Changes in Raw-Material Consumption

Velatia’s businesses promote the efficient and responsible 
management of raw materials at every stage of the production 
process and across their different areas of activity, with 
the aim of optimising their use as far as possible. Velatia 
also has environmental management systems that enable 
it to measure and assess consumption and take action 
accordingly, allowing it to continue implementing measures 
to optimise resource use whenever necessary.

The following table shows changes in the consumption of 
the principal raw materials used in the group’s production 
processes, including electrical steel sheet, aluminium, 
copper, steel, oils, paints, concrete, cement, aggregates and 
other materials such as resin, hardener, quartz and silicone.

Consumption 
(m3) 2025 2024 Change 

(%)

Water 
consumption 60,975 54,232 12%

Raw Materials 
(Tonnes) 2025 2024 Change 

(%)

Total 71,173 79,706 -11%
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(1) In addition, 24,931 litres of oil, 1,002 litres of LPG and 102 litres of butane 
were consumed.

Changes in Energy Consumption

During 2025, the group’s energy consumption changed 
moderately, in line with increased production activity in 
certain businesses and geographical areas.

Total electricity consumption amounted to 16,424,498 
kWh, representing an increase of 5% compared with 2024 
(15,558,467 kWh). This increase was mainly attributable 
to the higher level of activity, particularly in more energy-
intensive businesses. Nevertheless, electricity from 
renewable sources continued to account for a high 
proportion of consumption, reaching 12,857,639 kWh in 
2025, equivalent to 78% of total electricity consumption 
and consistent with the previous year.

The group’s commitment to renewable energy is 
demonstrated by the fact that all Velatia sites in Spain and 
France have Guarantees of Origin (GoOs) certifying the 
electricity consumed during the year. The objective is to 
continue extending this coverage to every site where 100% 
renewable electricity consumption can be guaranteed.

Self-generated electricity continues to gain importance, 
reaching 1,462,102 kWh in 2025, compared with 
1,388,114 kWh in 2024. This reflects continued progress 
in implementing on-site generation and energy-efficiency 
solutions. Electricity from non-renewable sources remained 
at a limited level, with a slight increase associated with the 
growth in total consumption.

As regards fuels, natural-gas consumption fell by 5%, 
from 1,140,824 Nm³ in 2024 to 1,078,300 Nm³ in 2025. 
This reflects improved efficiency in thermal processes and 
an adjustment in consumption patterns. Conversely, diesel 
and petrol consumption increased, mainly as a result of 
greater use of vehicle fleets and the intensification of certain 
logistics and commercial activities.

Consumption (1) 2025 2024

Electricity (kWh) 16,423,843 15,558,467

Natural gas  (Nm3) 1,078,300 1,140,824

Diesel A and C  (l) 229,862 181,194

Petrol (l) 90,899 75,064

Electricity (kWh) 2025 2024

Renewable 12,857,639 12,249,855

Self-generated 
electricity 1,462,102 1,388,114

Non-renewable 2,104,102 1,920,499

Total 16,423,843 15,558,468
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Prioritising renewable electricity and 
promoting self-generation, in line with 
the decarbonisation strategy.

Energy Efficiency

Overall, the data show that, despite the growth in activity, 
the group maintains an energy model focused on 
limiting fossil-fuel consumption, prioritising renewable 
electricity and promoting self-generation, in line with its 
decarbonisation strategy and commitment to continuously 
improving its environmental performance.

Royal Decree 56/2016 also establishes that large companies 
or groups of companies must undergo an energy audit every 
four years covering at least 85% of the total final energy 
consumed across all facilities located in Spain. Energy audits 
meeting the requirements of this legislation were conducted 
in 2024.

Electric Mobility

Velatia continues to improve the sustainability of its fleet and 
invest in electric mobility. At the end of 2025, 56% of com-
pany vehicles were hybrid, electric or plug-in hybrid models, 
and the group’s facilities had a total of 33 charging points.

Velatia has also undertaken to replace its fleet exclusively 
with hybrid or electric vehicles, reaffirming its commitment to 
decarbonising transport.
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4.3. Provisions and Insurance

Applying the precautionary principle, Velatia periodically re-
views the amounts recognised as provisions to cover certain 
existing environmental risks. At the end of 2025, the group 
had not recognised any liabilities in its consolidated balance 
sheet for potential contingencies associated with environ-
mental improvement and protection, known liabilities and/or 
compensation receivable.

To mitigate these risks, Velatia has a civil liability insu-
rance policy covering environmental damage, provided 
that it results from an accidental, sudden, unforeseeable, 
unexpected and unintentional event. It also has an environ-
mental liability insurance policy covering administrative liabi-
lity worldwide, except in countries sanctioned by the OFAC 
(U.S. Office of Foreign Assets Control).

In addition, Velatia continuously analyses environmental 
insurance legislation in the countries where it operates, en-
suring compliance with the specific regulations applicable in 
each jurisdiction.

4.4. Certifications

As part of their commitment to sustainability and the envi-
ronment, Velatia’s companies continue to consolidate an 
Environmental Management System based on the most 
stringent international standards. As evidence of this effort, 
the group’s principal companies hold ISO 14001 certifi-
cation, the global benchmark standard for the implemen-
tation and assessment of these systems. This certification 
guarantees the application of good practices in resource 
optimisation, environmental-impact reduction and regulatory 
compliance.

Velatia’s companies currently hold a total of 23 ISO 14001 
certifications, reflecting their commitment to responsible 
and environmentally sound business development.

SUSTAINABILITY REPORT 2025
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5.1. Our Commitment to People

For Velatia, business success is built from within. Recogni-
sing that its highly committed and skilled team is one of its 
principal distinguishing strengths in achieving its objectives 
and meeting its challenges, the group places people at the 
heart of its strategy. Its approach to social management see-
ks to create inclusive and equitable working environments 
focused on well-being and the continuous development of 
talent.

A Relationship Based on Trust
At Velatia, commitment to people is understood as a two-
way relationship based on trust, in which one party provides 
purpose, stability and opportunities while the other contribu-
tes energy, creativity and dedication.

This philosophy is embodied in two strategic objectives: first, 
to facilitate the attraction and retention of the talent required 
at every stage and in each business environment; and se-
cond, to enable everyone to share in the group’s success, 
promoting their economic and social development in line 
with SDG 8, “Decent Work and Economic Growth”.

VELATIA
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To facilitate this interrelationship, Velatia has defined 
the following general principles underpinning its people  
management:

1. Create an employment-relations framework that fosters 
a working climate conducive to innovation and excellence. 
This translates into greater competitiveness and efficiency, 
helping to ensure business sustainability. The model is ba-
sed on trust, communication, transparency and participa-
tion, bringing everyone in the organisation together around a  
shared project.

2. Design an employee value proposition that attracts, 
selects, recruits, develops, promotes and retains talent, 
combining competitive total rewards with a diverse and inclu-
sive working environment that supports work–life balance. 
It should also foster professional growth and advancement 
based on objective performance criteria, equal opportuni-
ties and commitment to Velatia’s purpose and values. Ul-
timately, this strategy should promote stable, high-quality  
employment.

3. Develop consistent processes to advance towards a 
culture of talent across every business and country while 
respecting local characteristics.

4. Implement a Total Reward System designed to attract 
and retain the best professionals by aligning their individual 
objectives with those of the organisation.

5. Recognise the contribution made by every professional to 
Velatia’s value creation and growth.

6. Ensure that the group companies’ selection, recruitment 
and promotion processes are governed by criteria relating to 
professional suitability, alignment with the group’s purpose 
and values, and the principles established in the Code of 
Ethics. Each person’s experience must also be taken into 
account, while their identity and individual beliefs are res-
pected at all times.

7. Foster a working environment that prioritises people’s well-
being within their surroundings and spheres of influence.
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5.2. Highlights of the Year

Advancing Equality and Diversity
More than 4,250 people of 21 nationalities reflect the diversi-
ty that defines Velatia. This cultural richness not only stren-
gthens its corporate identity but also fosters an environment 
of collaboration and mutual learning based on equal oppor-
tunities and inclusion, as established in its Code of Ethics.

To this end, Velatia develops initiatives aimed at promoting 
inclusive diversity and enabling everyone to realise their full 
potential. During 2025, the group continued to advance the 
cross-cutting measures included in the equality plans. 
These measures have been developed and refined in recent 
years by the group companies in Spain.

Executive Management Model:  
Communication and Leadership
Velatia’s Executive Management Model places particular 
emphasis on communication to ensure that management 
teams are properly informed and engaged, while encoura-
ging their participation and involvement. They therefore re-
ceive advance information on all relevant developments and 
content, which is subsequently shared with the rest of the 
organisation.

Throughout 2025, specific information sessions were 
held for each management area, and management teams 
were invited to participate in events of interest organised by 
external organisations.

Velatia’s annual event was also held on 17 December 2025 
and attended by all management teams and middle mana-
gers from the group companies. As in previous years, the 
event provided an opportunity to share the year’s most signi-
ficant results and projects, as well as the action plans for the 
following year. A new initiative was introduced at this edition: 
working groups addressing cross-cutting matters of interest 
to the entire organisation. Executives from the different com-
panies participated in these groups, and their conclusions 
were subsequently shared with all attendees during the ple-
nary session. The results will provide a basis for reflection 
when defining future management plans and strategies.

Commitment to Talent

Placing people at the centre entails 
a commitment to their stability, well-
being, training and growth.

Velatia participates in “Bizkaia with the Talent”, an initiative 
led by the Provincial Council of Biscay that seeks to narrow 
the gap between the STEM skills in science, technology, en-
gineering and mathematics required by companies and the 
availability of qualified professionals in Biscay. The project 
encompasses a broad range of activities focusing on talent 
management and development, with particular emphasis on 
technology, education and the business sector.
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5.3. Our People 

At the end of 2025, Velatia employed 4,252 people, an 
increase of 2% compared with the previous year’s 4,162, 
demonstrating its commitment to the community and job 
creation. Of the total workforce, 67% is based in Europe, 
principally in Spain, which accounts for 60% of employees, 
while the remaining 33% is distributed across different re-
gions of the world. Velatia has a dynamic and youthful orga-
nisational profile—71% of its employees are between 26 and 
51 years old—while men represent 78% of the workforce 
and women 22%.

people by business

CHANGE 2%

3%

11%

-23%

-4%

2025 4,252
people

2,794

1,043

349

66

ormazabal

ikusi

other businesses

corporate

2024 4,162
people

2,701

938

454

69

ormazabal

ikusi

other businesses

corporate

It is important to note that the data presented in this 
chapter—including data on workforce distribution, em-
ployment, remuneration, occupational health and safe-
ty, and training—cover all companies comprising the 
group.
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workforce distribution by continent

> 950 PEOPLE 500 - 950 PEOPLE 50 - 500 PEOPLE < 50 PEOPLE

67%
europe

25%
the americas

8%
asia

<1%
the rest 
of the world

2,851
people 
in europe

329
people 
in asia

11
people in the rest 
of the world

2025 | 4,252 people

1,061
people in 
the americas

67%
europe

23%
the americas

9%
asia

<1%
the rest 
of the world

2,799
people 
in europe

382
people 
in asia

13
people in the rest 
of the world

2024 | 4,162 people

968
people in 
the americas
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> 950 PEOPLE 500 - 950 PEOPLE 50 - 500 PEOPLE < 50 PEOPLE

workforce distribution by country

2024 | 4,162 people

mexico 739 ·  9%
colombia 146 ·  32%
brazil 33 ·  3%
argentina 34 ·  17%
chile 13 ·  0%
peru 1 ·  -50%
usa 2 ·  -33%

south africa 4 ·  0%
middle east 1 ·  -67%
algeria 2 ·  0%

CHANGE % |  6%

spain 2,496 ·  5%
france 145 ·  -1%
germany 81 ·  -2%

united kingdom 57 ·  50%
portugal 16 ·  7% 

turkey 12 ·  0%
poland 4 ·  0%

china 307 ·  -1%
malaysia 63 ·  7%

india 1 ·  0%

australia 5 ·  0%rest of the countries 117 ·  18%

2025 | 4,252 people

mexico 819 ·  11%
colombia 153 ·  5%
brazil 33 ·  3%
argentina 34 ·  0%
chile 17 ·    31%
peru 1 ·    0%
usa 3 ·  50%

south africa 4 ·  0%
middle east 2 ·  100%
algeria 2 ·  0%

CHANGE % |  2%

spain 2,535 ·  2%
france 144 ·  -1%
germany 87 ·  2%

united kingdom 66 ·  16%
portugal 14 ·  -13% 

turkey 12 ·  0%
poland 4 ·  0%

china 234 ·  -24%
malaysia 79 ·  25%

india 1 ·  0%
vietnam 2 ·  -%

australia 5 ·  0%
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workforce distribution by gender

workforce distribution by age

2025 | 4,252 people

22%78%

939
women

3,313
men

2025 | 4,252 people

361 <26 years

2,997 26-51 years

894 >51 years

2024 | 4,162 people

22%78%

916
women

3,246
men

2024 | 4,162 people

280 <26 years

3,055 26-51 years

827 >51 years
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employees at year-end by professional category

193 ADMINISTRATIVE STAFF

1,765 OTHER PROFILES

2025 | 4,252 people

374 MANAGEMENT

1,674 TECHNICAL STAFF 

246 SALES STAFF

223 ADMINISTRATIVE STAFF

1,996 OTHER PROFILES

2024 | 4,162 people

302 MANAGEMENT

1,461 TECHNICAL STAFF 

180 SALES STAFF



80

VELATIA

workforce distribution by contract type, working time and gender

2,974 ·  1% MEN 339 ·  11% MEN

810 ·  2% WOMEN 129 ·  4% WOMEN

3,784
permanent contracts

3,784 ·  1%
PERMANENT, FULL-TIME

444 ·  8%
TEMPORARY, FULL-TIME

0
PERMANENT, PART-TIME

24 ·  33%
TEMPORARY, PART-TIME

468
temporary contracts

21%

MEN WOMEN

72%28%79% 17% 83%

125
women

319
men	

810
women

2,974
men	

4
women

20
men	

2025

Workforce Distribution by Contract Type, Working 
Time and Gender

At the end of 2025, permanent contracts continued to predo-
minate clearly, accounting for 89% of the total workforce: 
2,974 men and 810 women. Temporary contracts represen-
ted a significantly smaller proportion, comprising 339 men 
and 129 women.

As regards working time, all permanent contracts are full-
time, in accordance with the provisions introduced in 2022 
by the legislation amending working-time arrangements. 
Full-time employment also predominates among temporary 
contracts, comprising 319 men and 125 women, while part-
time arrangements remain limited, comprising 20 men and 
four women.
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MEN WOMEN

2,941 ·  7% MEN 305 ·  -2% MEN

792 ·  7% WOMEN 124 ·  -4% WOMEN

3,733
permanent contracts

3,733 ·  7%
PERMANENT, FULL-TIME

411 ·  -2%
TEMPORARY, FULL-TIME

0
PERMANENT, PART-TIME

18 ·  -14%
TEMPORARY, PART-TIME

429
temporary contracts

21% 71%29%79% 22% 78%

120
women

291
men

792
women

2,941
men

4
women

14
men

2024
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Average Workforce by Contract Type, Working 
Time and Gender: Average Annual Number of 
Contracts

Velatia’s competitive strength is underpinned by the valua-
ble experience of its people. This approach is consistent with 
the predominance of permanent employment, as reflected 
in the average annual number of permanent and temporary 
contracts.

average workforce by contract type by gender

3,801 ·  7%
PERMANENT

484 ·  4%
TEMPORARY

4,285
contracts

2025

3,329 MEN

956 WOMEN

823
women

2,979
men

133
women

350
men

22%78% 28%72%

3,551 ·  5%
PERMANENT

467 ·  -4%
TEMPORARY

4,018
contracts

2024

3,123 MEN

895 WOMEN

767
women

2,784
men

128
women

339
men

22%78% 28%72%

Velatia recognises the importance of opening up professio-
nal pathways for young talent. Each year, it therefore offers 
work-placement opportunities through various arrange-
ments, including training contracts and educational coope-
ration agreements, with the aim of subsequently converting 
these experiences into permanent employment.

MEN WOMEN
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average workforce by contract type by age

184 ·  31% <26 years

2,739 ·  3% 26-51 years

879 ·  16% >51 years

138 ·  28% <26 years

303 ·  -3% 26-51 years

43 ·  -10% >51 years

2025 | 4,285 contracts ·  7%

3,801 ·  7%
permanent contracts

484 ·  4%
temporary contracts

140 ·  23% <26 years

2,650 ·  1% 26-51 years

761 ·  15% >51 years

108 ·  -8% <26 years

311 ·  -5% 26-51 years

48 ·  12% >51 years

2024 | 4,018 contracts ·  4%

3,551 ·  5%
permanent contracts

467 ·  -4%
temporary contracts
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average workforce by contract type by professional category(2)

3,801 PERMANENT | 484 TEMPORARY

358 ·  37% PERMANENT | MANAGEMENT

12 ·  -33% TEMPORARY | MANAGEMENT

370 ·  33% TOTAL | MANAGEMENT

1,533 ·  12% PERMANENT | TECHNICAL STAFF

1,613 ·  12% TOTAL | TECHNICAL STAFF

80 ·  23% TEMPORARY | TECHNICAL STAFF

240 ·  40% PERMANENT | SALES STAFF

247 ·  42% TOTAL | SALES STAFF

7 ·  133% TEMPORARY | SALES STAFF

6 ·  -65%

188 ·  -3% PERMANENT | ADMINISTRATIVE STAFF

194 ·  -8% TOTAL | ADMINISTRATIVE STAFF

TEMPORARY | ADMINISTRATIVE STAFF

1,482 ·  -4% PERMANENT | OTHER PROFILES

1,862 ·  -3% TOTAL | OTHER PROFILES

380 ·  4% TEMPORARY | OTHER PROFILES

2025 | 4,285 contracts ·  7%

3,551 PERMANENT | 467 TEMPORARY

262 ·  -3% PERMANENT | MANAGEMENT

17 ·  12% TEMPORARY | MANAGEMENT

279 ·  -2% TOTAL | MANAGEMENT

1,374 ·  6% PERMANENT | TECHNICAL STAFF

1,440 ·  5% TOTAL | TECHNICAL STAFF

66 ·  -13% TEMPORARY | TECHNICAL STAFF

171 ·  7% PERMANENT | SALES STAFF

174 ·  5% TOTAL | SALES STAFF

3 ·  -40% TEMPORARY | SALES STAFF

17 ·  -6%

194 ·  11% PERMANENT | ADMINISTRATIVE STAFF

211 ·  9% TOTAL | ADMINISTRATIVE STAFF

TEMPORARY | ADMINISTRATIVE STAFF

1,550 ·  4% PERMANENT | OTHER PROFILES

1,914 ·  3% TOTAL | OTHER PROFILES

364 ·  -2% TEMPORARY | OTHER PROFILES

2024 | 4,018 contracts ·  4%

(2) The annual average was calculated using the average workforce of Velatia employees in 2025 and 2024, respectively, taking into account the payroll calculated 
for each month.
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Average Workforce by Working Time Type

The data show an increase in the group’s average 
workforce, which reached 4,285 employees in 2025, 
compared with 4,018 in 2024. The trend towards redu-
cing temporary employment in favour of permanent  
contracts also continued.

Furthermore, the legislative changes introduced by the Spa-
nish Government in 2022 regarding the regulation of part-
time employment, together with the measures implemented 
by Velatia’s businesses to support work–life balance, have 
contributed to part-time arrangements remaining residual.

Average Working Time by Gender, Age and Pro-
fessional Category

The following tables present the distribution of employment 
at Velatia in 2025 by working arrangements, broken down 
by gender, age and professional category.

average working time by gender

4,265
FULL-TIME

21
PART-TIME

950
women 
 7%

3,314
men

 6%

29%71%77% 23%

4,001
FULL-TIME

17
PART-TIME

888
women

 3%

3,113
men

 4%

6
women

 -25%

11
men

 -8%

35%65%78% 22%

2025

3,329 ·  7% MEN

956 ·  7% WOMEN

4,285 ·  7%
 employees 

2024

3,124 ·  4% MEN

894 ·  2% WOMEN

4,018 ·  4%
 employees 

6
women

   0%

15
men

 36%
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average workforce by age and working time

322 ·  29% <26 years

3,040 ·  3% 26-51 years

903 ·  14% >51 years

0 ·  0% <26 years

2 ·  0% 26-51 years

19 ·  153% >51 years

2025 | 4,285 working arrangements  ·  4%

4,265 ·  7%
full-time

21 ·  23%
part-time

249 ·  7% <26 years

2,960 ·  1% 26-51 years

792 ·  16% >51 years

0 ·  0% <26 years

0 ·  0% 26-51 years

17 ·  -15% >51 years

2024 | 4,018  working arrangements ·  4%

4,001 ·  4%
full-time

17 ·  -15%
part-time
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average workforce by working time and professional category

2025 | 4,285 working arrangements

369

0

FULL-TIME | MANAGEMENT

PART-TIME | MANAGEMENT

369 ·  -2% TOTAL | MANAGEMENT

246

1

FULL-TIME | SALES STAFF

PART-TIME | SALES STAFF

191

2

FULL-TIME | ADMINISTRATIVE STAFF

PART-TIME | ADMINISTRATIVE STAFF

247 ·  6% TOTAL | SALES STAFF

193 ·  9% TOTAL | ADMINISTRATIVE STAFF

1,850

13

FULL-TIME | OTHER PROFILES

PART-TIME | OTHER PROFILES

1,863 ·  3% TOTAL | OTHER PROFILES

1,609

4

FULL-TIME | TECHNICAL STAFF

PART-TIME | TECHNICAL STAFF

1,613 ·  4% TOTAL | TECHNICAL STAFF

4,265 FULL-TIME | 21 PART-TIME

2024 | 4,018 working arrangements

279

0

FULL-TIME | MANAGEMENT

PART-TIME | MANAGEMENT

1,914 ·  -2% TOTAL | MANAGEMENT

174

0

FULL-TIME | SALES STAFF

PART-TIME | SALES STAFF

174 ·  6% TOTAL | SALES STAFF

208

3

FULL-TIME | ADMINISTRATIVE STAFF

PART-TIME | ADMINISTRATIVE STAFF

211 ·  9% TOTAL | ADMINISTRATIVE STAFF

1,904

10

FULL-TIME | OTHER PROFILES

PART-TIME | OTHER PROFILES

1,914 ·  3% TOTAL | OTHER PROFILES

1,436

4

FULL-TIME | TECHNICAL STAFF

PART-TIME | TECHNICAL STAFF

1,440 ·  4% TOTAL | TECHNICAL STAFF

4,001 FULL-TIME | 17 PART-TIME
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Dismissals
At group level, dismissals increased by 104% compared 
with the previous year, with 277 cases in 2025 versus 136 
in 2024.

Dismissals during these two years were distributed by gen-
der, age and professional category as follows, based on the 
average workforce:

Turnover
During the year, employee movements within the organisa-
tion were as follows:

 2025  2024 Change (%)

Workforce at 
beginning of 
year

4,162 3,917 6%

New hires 1,081 888 22%

Departures 991 643 54%

Workforce at 
year-end 4,252 4,162 2%

distribution of dismissals by gender

WOMEN

27
women

 20%
109
men

 12%

20%80%

2024 

136 ·  18% TOTAL

70
women

 159%
207
men

 90%

25%75%

2025 

277 ·  104% TOTAL

MEN
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distribution of dismissals by age

distribution of dismissals by professional category

2025

25 ·  39% <26 years

220 ·  124% 26-51 years

32 ·  60% >51 years

277 ·  104% total

2024

18 ·  28% <26 years

98 ·  26% 26-51 years

20 ·  -13% >51 years

136 ·  18% total

277 ·  104% total

22 ·  633% SALES STAFF

153 ·  101% OTHER PROFILES

2025

8 ·  60% MANAGEMENT

87 ·  89% TECHNICAL STAFF

7 ·  17% ADMINISTRATIVE STAFF

136 ·  18% total

3 ·  -25% SALES STAFF

76 ·  33% OTHER PROFILES

2024

5 ·  67% MANAGEMENT

46 ·  15% TECHNICAL STAFF

6 ·  -45% ADMINISTRATIVE STAFF

Velatia, as a group committed to diversity and social inclusion, works to create environments that are accessible to everyone. 
It therefore takes into account all aspects that help create an inclusive working environment for both its workforce and its 
stakeholders, in accordance with universal accessibility criteria.
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5.4. Employment

Employment of People with Disabilities
Velatia’s companies maintain a strong commitment to sup-
porting and including people with disabilities. Among their 
various initiatives, they collaborate with special employment 
centres on a range of production processes in the countries 
where the group operates. They also work with organisa-
tions such as the Adecco Foundation and the Lantegi 
Batuak Foundation, with which they share the objective of 
promoting the labour-market inclusion of people with functio-
nal diversity.

In compliance with the applicable regulations governing the 
employment of people with disabilities, 18 contracts of this 
type were recorded in 2025, compared with 20 in 2024.

VELATIA
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Equality
Equal opportunities, non-discrimination and diversity are 
central to Velatia’s culture and form part of its corporate va-
lues. In this way, it reaffirms its firm commitment to Principle 
Six of the United Nations Global Compact, which calls for 
the elimination of discrimination in respect of employment 
and occupation.

The Code of Ethics promotes respect for these principles 
by fostering an inclusive and equitable environment free 
from discrimination on the grounds of ethnicity, colour, 
gender, sexual orientation, language, religion, political or 
other opinion, origin, economic status, disability or any other 
status.

To strengthen its commitment in this area, Velatia has esta-
blished a series of instruments to ensure appropriate over-
sight and monitoring:

· Workplace Harassment Prevention and Response Pro-
tocol. This sets out the measures required to prevent and 
address any form of sexual, discriminatory, psychological 
or gender-based harassment. Each company in the group 
defines its plans and actions according to its specific circum-
stances. During 2025, work was undertaken to update the 
protocol and align it with current regulations.

· Ethics and Corporate Crime Prevention Committee. This 
is the body responsible for managing reports or communi-
cations relating to workplace harassment. Its main role is 
to address and resolve complaints, claims, suggestions or 
enquiries concerning situations that have not been resolved 
through informal procedures.

· Mediator. Velatia has appointed a subject-matter expert to 
act as a confidential adviser. This person is responsible for 
managing harassment cases considered “minor” and refe-
rring those assessed as “serious” to the Ethics and Corporate 
Crime Prevention Committee, along with any failure to com-
ply with agreements reached through informal procedures.

· Equality plans defining and implementing the correspon-
ding actions within each organisation.
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Average Remuneration
During the year, the average remuneration of the group’s 
workforce increased compared with 2024 for both men 
and women.

Average remuneration is presented below by gender, age 
and professional category, excluding senior management. 
These figures provide a comprehensive overview of Velatia’s 
remuneration structure.

average remuneration by gender

average remuneration by age

MEN WOMEN

2025

36,060€
women

 2%
43,257€
men

 2%

2024

35,414€
women

 4%
42,534€
men

 7%

2025

26,337.7€
< 26 years

 4%

38,245€
26-51 years

 2%

58,233.5€
> 51 years

 -0.3%

2024

25,293€
< 26 years

 6%

37,499€
26-51 years

 5%

58,381€
> 51 years

 0.26%
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average remuneration by professional category

29,860€ ·  6% ADMINISTRATIVE STAFF

32,736€ ·  4% OTHER PROFILES

2025

89,309€ ·  -10% MANAGEMENT

38,577€ ·  -6% TECHNICAL STAFF

66,849€ ·  2% SALES STAFF

28,201€ ·  2% ADMINISTRATIVE STAFF

31,539€ ·  5% OTHER PROFILES

2024

99,047€ ·  5% MANAGEMENT

41,113€ ·  5% TECHNICAL STAFF

65,361€ ·  11% SALES STAFF

SUSTAINABILITY REPORT 2025
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Pay Gap
The applicable collective agreements govern average em-
ployee remuneration across the group, establishing equi-
table criteria for comparable roles regardless of gender. 
Accordingly, remuneration has been set equitably for both 
employees covered by collective agreements and those 
not covered by them, avoiding any form of gender-based  
discrimination.

The gender pay gap is calculated by comparing women’s 
actual average remuneration with that of men, excluding se-
nior management and expatriate employees. Geographical 
differences are also taken into account. The results are as 
follows:

(3) “Rest of the World” includes Africa and Oceania.

Geographical 
Area 2025 Men Women

Europe 5% 2,308 557

East Asia 13% 225 165

The Americas 24% 786 233

Rest 
of the World(3) 70% 10 1

Geographical 
Area Change (%)

Europe 5%

East Asia -19%

The Americas -8%

Rest 
of the World(3) 8%

Geographical 
Area 2024 Men Women

Europe 5% 2,165 521

East Asia 16% 220 162

The Americas 26% 730 211

Rest 
of the World(3) 65% 11 2
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Work Organisation
Velatia maintains an employment relations model based on 
employee satisfaction and commitment, with the aim of 
creating a working environment that fosters integrated, co-
hesive and collaborative teams. In keeping with this philo-
sophy, it implements various measures—particularly those 
relating to working time and work–life balance—designed to 
promote employee well-being.

Working Time

Velatia has a time-recording system that provides transpa-
rent oversight of working time and holiday periods, thereby 
contributing to the efficient and responsible management 
of human capital.

Each company in the group defines its policies on working 
hours, rest periods and other applicable conditions in ac-
cordance with the relevant collective agreements. As stated 
in the section on labour rights in Velatia’s Code of Ethics: 
“Working hours shall comply with the local legislation of each 
country, ensuring adherence to the conventions and recom-
mendations of the International Labour Organization (ILO).”

Work–Life Balance 

To address employees’ work–life balance needs, Velatia has 
adopted various measures designed to help them balance 
their personal and professional lives. These include flexible 
working hours and enhanced maternity and paternity 
leave, both of which are essential to advancing shared res-
ponsibility.

It is also worth noting that, in 2025, Gosa—the group com-
pany specialising in administration and finance—continues 
to hold AENOR certification under the EFR 1000-2 stan-
dard, which recognises the company as an organisation 
committed to managing and improving work–life balance.

The EFR certificate (Empresa Familiarmente Responsa-
ble, or Family-Responsible Company), also known as 
the Work–Life Balance Management Model, is promoted 
by the Másfamilia Foundation and endorsed by the Ministry 
of Health, Consumer Affairs and Social Welfare. It recogni-
ses organisations that “help create a new working culture by 
implementing a management model that enables employees 
to balance their working and personal lives, based on flexibi-
lity, respect and mutual commitment”.

The model is structured around five groups of measures: 
employment quality, flexibility, family support, personal and 
professional development, and equal opportunities. These 
are complemented by a sixth area concerning leadership 
and management style. Each group encompasses a ran-
ge of work–life balance support services made available by 
the company to its employees. Organisations adopting this 
system promote a corporate culture in which flexibility and 
productivity are central to a working environment based on 
performance and effectiveness.
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Freedom of Association and Trade Union 
Representation
Freedom of association and trade union representation 
are both guaranteed through the various rules, collective 
agreements and other agreements governing employment  
relations.

Communication
To ensure effective communication throughout the organi-
sation, Velatia has various channels designed to facilitate 
access to information. These include the corporate website, 
intranet, annual events, noticeboards at production sites, in-
ternal magazines and suggestion boxes. Personal and direct 
communication from managers and directors also plays an 
important role, alongside works councils and health and sa-
fety committees.

Through the My Velatia application, all employees can also 
access information, receive company communications and 
complete certain administrative procedures.

Employee Relations
Social dialogue within Velatia’s companies is organised 
around a model based on trust, open communication, trans-
parency, participation and the promotion of employment. This 
model operates within an employment relations framework 
that fosters a workplace environment conducive to innovation 
and flexibility.

The group’s companies have entered into various collective 
bargaining agreements covering key matters such as occupa-
tional health and safety conditions.

Distribution of the Percentage of Employees 
Covered by Collective Agreements by Country

During the financial year, the percentage of employees cove-
red by collective bargaining agreements (or company agre-
ements) remained stable at 66%. This indicator reflects the 
presence and effectiveness of labour agreements, as well as 
the importance that collective bargaining holds for the group.

(4) The “Other countries” category includes those where employees are not 
covered by collective agreements: Algeria, Argentina, Australia, Chile, China, 
Colombia, Malaysia, Mexico, the United Arab Emirates, Peru, Poland, Por-
tugal, countries in Africa, Turkey, South Africa, the United Kingdom and the 
United States.

Country Employees Covered in 
2025

Employees Covered in 
2024 Change (%)

Brazil 100% 100% 0%

France 100% 100% 0%

Germany 100% 100% 0%

Spain 100% 100% 0%

Other countries(4) 0% 0% 0%

Total employees covered by 
collective agreements 66% 66% 0%

The group also has mechanisms and procedures designed to encourage 
employee involvement in business management, in terms of information, 
consultation and active participation. These include various committees, with 
particular emphasis on the Training, Equality and Health committees.
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Right to Disconnect
Hyperconnectivity often blurs the boundaries between per-
sonal and professional life. Current legislation highlights the 
need to give employees greater autonomy in managing their 
working time and to promote flexibility regarding where they 
perform their work.

Against this background, Velatia approved its Digital Dis-
connection Policy in 2022 to implement measures safe-
guarding employees’ rest periods once the working day has 
ended. The policy recognises digital disconnection as a fun-
damental right for the appropriate organisation of working 
time, promoting respect for private and family life, supporting 
work–life balance and improving employees’ occupational 
health.

Specifically, it establishes the following commitments:

· Guarantee this right outside working hours, except in justi-
fied circumstances that could cause harm to the business and 
whose urgency requires an immediate response.

· Recognise the right to respond only to urgent communi-
cations, regardless of the medium used—email, video call, 
mobile phone or otherwise—once the working day has ended.

· Ensure that everyone in the organisation commits to the ap-
propriate use of the IT and technological resources pro-
vided by the company, avoiding their use outside stipulated 
working hours wherever possible.

· Avoid scheduling or attending work meetings outside wor-
king hours.

· Raise awareness through information and training about 
the importance of protecting the right to disconnect, taking into 
account both individual professional and personal circumstan-
ces and the specific characteristics of each organisation.

Workplace Absenteeism
The Workplace Absenteeism Rate measures working hours 
not worked due to sickness absence and occupational acci-
dents. In 2025, total absence amounted to 269,950 hours, 
compared with 243,302 hours in 2024. This increase was 
mainly attributable to a rise in hours lost due to non-work-
related illness. The indicator comprises hours of leave 
provided for under collective agreements, medical leave, 
non-work-related illness and accidents.
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Health and Safety 
For Velatia, embedding a preventive health and safety 
culture as an essential value in day-to-day activities is key 
to ensuring safe working environments. Responsibility for 
upholding and promoting these principles extends across all 
levels of the organisation and is shared by everyone in the 
group.

The Integrated Quality, Environmental and Occupational 
Health and Safety Policy defined by each business is struc-
tured around three areas of action:

· Create safe working environments both within group  
companies and at partner companies.

· Promote respect for people’s health and safety by pre-
venting injury and ill health.

· Obtain and maintain the highest international certifica-
tions in this field.

In 2025, Velatia launched an initiative to support the emotio-
nal and psychological well-being of employees and their 
families, in response to growing interest in these areas. The 
project has a global scope and is being implemented in co-
llaboration with a specialist company that provides advice 
and support with everyday concerns, administrative proce-
dures, and tax, legal and other matters.

As further evidence of its commitment to prevention, 20 Vela-
tia companies hold ISO 45001 certification, the international 
benchmark standard for occupational health and safety ma-
nagement systems. This voluntary certification demonstra-
tes the group’s level of engagement and proactive approach 
to an important management issue, helping to protect both 
employees and visitors to its workplaces from occupational 
accidents and illnesses.

VELATIA
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recorded accident rate (with or without lost time)

MEN WOMEN

2025 | 199 accidents

102
with lost time

97
without lost time

173 ·  3% MEN

26 ·  13% WOMEN

21
women

81
men

5
women

92
men

199 ·  -1% TOTAL

13% 10%

90%87%

2024 | 202 accidents

94
with lost time

108
without lost time

179 ·  -7% MEN

23 ·  -28% WOMEN

12
women

82
men

11
women

97
men

202 ·  -10% TOTAL

20%

79%

5%

95%
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2024

Men Women Total

Frequency Rate 16 8.0 14

Severity Rate 0.37 0.3 0.35

Annual Change (%)

Frequency Rate +1%

Severity Rate -6%

2025

Men Women Total

Frequency Rate 14 13 14

Severity Rate 0.34 0.30 0.33

During the year, five (5) occupational diseases were  
reported, all involving men.

The Frequency and Severity Rates, broken down by  
gender, are presented below:

The Frequency Rate, a key indicator for assessing occu-
pational safety, expresses the number of lost-time accidents 
per million hours worked over a given period. In practical 
terms, it indicates how frequently a lost-time accident occurs 
in relation to the number of hours worked.

The Severity Rate measures the number of working days 
lost per thousand hours worked over a given period. This in-
dicator provides insight into the impact of lost-time accidents 
on the production process by quantifying the working days 
lost or not worked as a result.

Compared with 2024, both the total number of accidents 
and the Severity Rate decreased during the year, reflec-
ting a reduction in the number of working days lost as a 
result of accidents. However, the number of lost-time ac-
cidents increased, resulting in a higher Frequency Rate.

Launch of an initiative to support the 
emotional and psychological well-
being of employees and their families.
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Training
Training plays a crucial role at the heart of Velatia’s strategy, 
and the group therefore invests continuously in developing 
its teams. The sectors in which it operates are evolving ra-
pidly, requiring continuous, specialised training to enable its 
professionals to adapt to new technological and regulatory 
challenges while maintaining the group’s competitiveness 
and capacity for innovation.

A qualified, well-trained and committed workforce is essen-
tial to achieving its strategic objectives. Velatia therefore 
ensures that its employees have the skills and knowledge 
required to perform their work successfully. Within this fra-
mework, its priorities are to disseminate and share internal 
knowledge while progressively expanding competency de-
velopment across its teams, in line with the group’s strategy.

Through lifelong learning, Velatia seeks to improve its perfor-
mance and facilitate adaptation to constant technological and 
cultural change, thereby strengthening its competitiveness.

The key pillars of training at Velatia are:

1. Personal capability development: progressively increa-
se individual knowledge, capabilities and skills.

2. Strategic alignment: align training with the compe-
tencies, values and requirements defined in the group’s  
strategy.

3. Knowledge sharing: maximise the transfer of existing 
knowledge by promoting internal training and providing the 
necessary resources while ensuring their efficient use.

As a result of the various initiatives implemented, 91,976 
hours were devoted to training in 2025, compared with 
86,244 hours in 2024—an increase of 7%. This is equiva-
lent to 22 hours per employee. Of the total, 70,690 hours  
corresponded to men and 21,286 to women(5).
(5) Total number of training hours during the year divided by the average 
workforce for that year.
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The principal reason for the increase in training hours was the implementation of training activities, mainly in the businesses’ technical areas.

hours invested in training by professional category

5,357 ·  -15% ADMINISTRATIVE STAFF

19,036 ·  -12% OTHER PROFILES

2024

5,943 ·  -11% MANAGEMENT

52,308 ·  -5% TECHNICAL STAFF

3,599 ·  -13% SALES STAFF

86,244
hours

 -8%

21 HOURS ·  -5%
AVERAGE TRAINING PER EMPLOYEE

hours invested in training by gender

MEN WOMEN

2025 | 83,085 hours

21,598
women

 -1%

61,487
men

 -5%

2024 | 86,244 hours

21,710
women

 24%

64,533
men

 3%

3,317 ·  -38% ADMINISTRATIVE STAFF

25,480 ·  34% OTHER PROFILES

2025

5,058 ·  -15% MANAGEMENT

45,402 ·  -13% TECHNICAL STAFF

3,828 ·  6% SALES STAFF

83,085
hours

 -4%

20 HOURS ·  -7%
AVERAGE TRAINING PER EMPLOYEE
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5.5. Customers

Customer satisfaction is a strategic priority for Velatia’s com-
panies. From gaining an in-depth understanding of customer 
needs through to the execution of each project, their objec-
tive is to ensure the highest levels of compliance, respond 
effectively to customer expectations and build strong, lasting 
relationships.

The products and services offered comply rigorously with all 
quality and safety requirements established by the applica-
ble regulations. Velatia’s businesses continuously improve 
their processes, thereby ensuring high standards of exce-
llence and reliability.

Information on the complaints received during 2025 is provi-
ded in the Ormazabal and Ikusi sections of this report.

As evidence of their commitment to quality, at the end of 
2025, Velatia’s businesses had a total of 30 ISO 9001- 
certified companies worldwide.

SUSTAINABILITY REPORT 2025
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The portal incorporates ESG criteria into the supplier 
qualification process, reflecting an integrated view of the 
supply chain in which social and environmental responsibi-
lity are considered fundamental. Further information about 
the qualification process is provided in the specific sections 
on Ormazabal and Ikusi in this report.

Commitment to Local Suppliers

Velatia is firmly committed to supporting local suppliers as 
part of its contribution to the economic development of the 
areas in which it operates. In addition to creating direct em-
ployment and meeting its tax obligations, the group genera-
tes a positive indirect economic impact by engaging local 
companies throughout its supply chain.

This commitment is particularly strong in regions where Vela-
tia has production plants. Periodic monitoring of purchasing 
volumes by geographical area shows that a significant pro-
portion of procurement is sourced from local suppliers. 
This strategy not only helps generate shared value loca-
lly but also strengthens the resilience and flexibility of the 
supply chain, creating a competitive advantage for the group. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5.6. Suppliers

Velatia seeks to extend its sustainability strategy throughout 
its supply chain by integrating ESG criteria into the manage-
ment of business relationships and procurement decisions, 
with the aim of generating a positive impact beyond its own 
operations.

In 2025, Velatia’s Board of Directors approved the Pro-
curement Policy, an essential instrument for promoting a 
sustainable, ethical and efficient supply chain. The policy 
establishes the group’s principles and framework for action 
to ensure responsible, transparent and sustainable mana-
gement aligned with the highest standards of integrity and 
performance.

Its purpose is to ensure that goods and services are purcha-
sed at the required quality and quantity, within the required 
time frames and at a competitive cost, while complying with 
the environmental, social and governance (ESG) criteria de-
fined by the organisation.

The Procurement Policy is structured around the following 
commitments:

· Foster stable, mutually beneficial relationships with 
suppliers, contributing to the development of the markets in 
which Velatia operates.

· Integrate suppliers into the supply chain, promoting inno-
vation, technological improvement and the development of 
advanced solutions.

· Promote compliance with the Code of Ethics, which is 
based on the United Nations Global Compact principles 
concerning human rights, labour standards, the environment 
and anti-corruption.

· Progress towards operational excellence, securing the 
best purchasing conditions through continuous improve-
ment, the use of internal synergies and the optimisation of 
processes and resources.

· Orient the procurement function towards stakeholders, 
ensuring a responsible, service-focused approach.

In addition, Velatia has a unified supplier portal for all 
group companies, which centralises procurement-mana-
gement information, optimises operational processes and 
enables more agile and efficient administration.

% local supplier 
expenditure 2025 2024

Spain 84% 82%

France 96% 97%

Germany 86% 81%

China 94% 97%

Mexico 94% 97%

Colombia 98% 89%
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5.7. Positive Social Impact

Since its inception, Velatia has had a clear understanding of 
its social dimension. Creating value that benefits society as 
a whole forms part of its identity and its commitment to the 
communities of which it is a part.

Throughout 2025, the group continued to support and pro-
mote initiatives in key areas such as education, technology, 
social affairs, culture and the environment. These projects 
are aligned with its corporate values and sustainability stra-
tegy and are intended to help generate a positive, tangible 
and lasting impact on its surroundings.

Associations

IAI Institute of Internal Auditors Association

AEFAME Basque Family Business Association

APD Association for Management Progress

CEV Basque Business Leaders’ Circle

EUSKALIT Basque Foundation for the Promotion of Quality

INNOBASQUE Basque Innovation Agency

IEF Family Business Institute

IZAITE Association of Basque Companies for Sustainability

Spanish Network of the United Nations Global Compact

AGERS Spanish Association of Risk and Insurance Management

Association for the Revitalisation of Metropolitan Bilbao

New Procurement Policy, an 
essential instrument for promoting 
a sustainable, ethical and efficient 
supply chain.

Likewise, Velatia participates actively in the main indus-
try associations, reaffirming its commitment to the deve-
lopment of industry and stronger collaboration between 
businesses.
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Connecting Education and Experience 
Velatia believes that education and training should go hand 
in hand with business realities. It therefore promotes initiati-
ves that connect academic knowledge with the needs of the 
sector, supporting talent development and preparing profes-
sionals for a constantly changing environment.

To this end, Velatia works closely with various educational 
institutions. Through these partnerships, it seeks to impro-
ve the employability of young talent and strengthen the 
local economy.

The group’s companies promote cooperation agreements, 
scholarship programmes and work-placement opportunities 
that enable students and trainees to gain practical experience 
in dynamic, innovative environments focused on sustainable 
growth.

Committed to Talent

Velatia participates in the “Commitment to Talent” project, 
an initiative led by the Provincial Council of Bizkaia that see-
ks to narrow the gap between the STEM skills in science, 
technology, engineering and mathematics required by com-
panies and the pool of qualified people available in Bizkaia. 
The project encompasses a wide range of initiatives focu-
sed on talent management and development, with particular 
emphasis on technology, education and the business sector.

Driver of Industrial and Social Progress

Velatia contributes to the development of the industrial sec-
tors in which it operates, as well as to the well-being of so-
ciety. Its President, Javier Ormazabal, holds representative 
positions in various associations, foundations and institutions 
in the business and technology sectors. In addition, both he 
and the management teams of Velatia, Ormazabal, Ikusi 
and the group companies classified as “Other Businesses” 
actively participate in numerous strategic forums and events 
that act as catalysts for economic and social development.
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SOCIAL ACTION MANAGEMENT: 
Part of Our Identity

For Velatia, genuine growth goes beyond figures. Growth 
means achieving not only economic but also social outco-
mes—a philosophy that forms part of its identity as a family-
owned group. This approach combines a long-term vision, 
sustainability and responsibility, making social action a key 
element of shared development.

Social action management is therefore a fundamental pillar 
of Velatia’s activities, focused on creating value for all its 
stakeholders. Every partnership, sponsorship and donation 
undertaken by the group is a tangible expression of its res-
ponsible approach to society and its commitment to local 
communities.

Velatia has a Social Action Management Procedure that 
enables it to manage its contributions efficiently, minimising 
risks and capitalising on the opportunities they may generate 
in terms of corporate reputation.

The commitments established in its Social Action Policy fo-
cus on two main objectives: contributing to the development 
of the communities in which it operates and strengthening its 
business relationships by promoting innovation to improve 
people’s quality of life and create sustainable value for the 
group and its stakeholders.

Velatia’s contributions to various organisations are presen-
ted below, together with the support provided in 2024 and 
continuing in 2025, reflecting its ongoing commitment to  
society and the environment.

Areas of Action

SOCIAL

Education and research: initiatives and projects focused on education and social 
progress through learning and research.

Social inclusion and community development: activities and programmes intended to 
strengthen community development and promote the inclusion of the most vulnerable groups.

CULTURAL
Programmes or partnerships aimed at promoting and developing the visual, 
performing and musical arts in society. 

ENVIRONMENTAL Projects or activities aimed at preserving the environment.
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SOCIAL ACTION:  
Initiatives Transforming the Future

Promoting Youth Employment with the Novia 
Salcedo Foundation 

For several years, Velatia has worked closely with the No-
via Salcedo Foundation’s Generation Network, a platform 
that connects various social actors—civil society, busines-
ses and institutions—with the aim of helping young people 
enter the labour market.

The network promotes decent, quality employment opportu-
nities that enable new generations to develop both profes-
sionally and personally.

In this context, the “Decade of Action for Youth Em-
ployment” project works towards the targets of SDG 8, 
which focus on decent work and economic growth. The 
initiative promotes the creation and dissemination of 
knowledge, raises public awareness and increases the 
visibility of the challenges and opportunities associated 
with youth employment.

 
Supporting Quality Education from Early Child-
hood with Save the Children  
 
 
 

The “Early Childhood Education” project aims to provide 
access to quality education through a holistic approach du-
ring the earliest stages of development, from 45 days to six 
years of age.

The initiative strengthens the teaching capacity of 25 Com-
munity Child Development Centres located in vulnerable 
communities in Mexico City and the State of Mexico. Through 
this support, the centres become safe spaces that promote 
children’s well-being, learning and holistic development.

Advancing Gender Equality 
with UNICEF

 
 
 
Continuing its commitment to children, in 2025 Velatia fo-
cused its support on projects combating gender-based 
discrimination, recognising the violation of the fundamen-
tal rights of millions of girls in different contexts around the 
world.

Today, in many countries, being born a girl continues to de-
termine a person’s opportunities to grow up in a healthy and 
safe environment. Limited access to essential services—
such as healthcare, particularly sexual and reproductive 
healthcare, nutrition and education—jeopardises the well-
being and future of millions of girls and adolescents.

Through its collaboration with UNICEF, Velatia aims to con-
tribute to promoting gender equality and reducing existing 
gaps, facilitating access to fundamental resources that fa-
vour the development and opportunities of new generations.
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CULTURAL ACTION:  
Extending the Reach of Culture and Values

Bilbao Fine Arts Museum: Commitment to Preser-
ving and Promoting Artistic Heritage  

Opened in 1914, the Bilbao Fine Arts Museum houses an 
extensive collection of paintings, sculptures, works on paper 
and applied arts spanning the 12th century to the present 
day. It is considered one of the most important and diverse 
collections in Spain.

In 2025, Velatia strengthened its partnership with the mu-
seum in support of its mission to collect, preserve, research 
and promote works of ancient, modern and contemporary 
art. It also supports the maintenance of the museum’s servi-
ces and the promotion of its activities. Through these efforts, 
the group helps showcase the cultural values of the Basque 
Country and foster education through art.

 
Guggenheim Museum Bilbao: Supporting Culture 
That Transforms Cities and Lives 

 
 
During the year, Velatia once again renewed its partnership 
with the museum, one of the most iconic architectural works 
of the 20th century and a cultural landmark. In doing so, it 
supports the museum’s work to bring contemporary art clo-
ser to society and enhance the international profile of Spain 
and its values.

The Guggenheim Museum Bilbao has not only transformed 
the city’s image and economy; the resulting “Guggenheim 
effect” has also inspired numerous cities to embrace culture 
as a driver of development and urban regeneration.

Bilbao Choral Society – Eskolan Kantari: Bringing 
Music to More Voices 
 
 

Velatia supports this social and educational music project 
run by the Bilbao Choral Society. The initiative brings choral 
education to schools that do not offer musical activities, with 
specialist teachers delivering sessions directly in the clas-
sroom.

The programme fosters fundamental values such as liste-
ning, solidarity and teamwork, while promoting intercultural 
dialogue in an environment where every voice has the oppor-
tunity to express itself actively, creatively and harmoniously.

Through this initiative, hundreds of students have discove-
red an enriching experience that awakens their interest in 
music. Some Eskolan Kantari participants have received 
scholarships to study at the Society’s music school, stren-
gthening their connection with choral art and opening up 
new educational and personal opportunities.

 
Athletic Club Foundation: Sport, Inclusion and 
Community

Velatia collaborates with the Athletic Club Foundation, who-
se activity is carried out in three fundamental areas: commu-
nity, inclusion and culture. All its initiatives are underpinned 
by a cross-cutting commitment to Athletic Club’s values and 
the use of football as a tool for inclusion and transformation.



110

VELATIA

ENVIRONMENTAL ACTION: 
Taking Action for the Environment

Investments with Environmental and Social 
Impact

Velatia maintains its agreement with the insurer QBE under 
the “Premiums4Good” project, through which the QBE 
Group allocates 8% of its customers’ premiums to impact 
investments. These investments are intended to genera-
te a positive environmental and/or social impact while also 
providing a financial return, as described in the latest 2024  
Investment Impact Report.

VELATIA
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Contribution to Society
In line with its firm commitment to regulatory compliance, 
Velatia ensures strict observance of the applicable legisla-
tion in this area, as well as the associated internal reporting 
requirements. The economic value generated in 2025 amou-
nted to €1,107 million.

Profit by country(6) 2025 2024

Germany 5,745 3,347

Argentina 2,023 697

Australia -195 -7

Brazil 4,447 4,140

Chile 508 393

China 533 88

Colombia 1,069 632

United States -467 667

Spain 117,665 66,994

France 8,958 11,041

Profit by country(6) 2025 2024

Malaysia 406 -132

Morocco -6 -10

Mexico 1,697 8,244

United Arab Emirates 0 0

Peru -87 -84

Poland 306 34

Portugal 1,246 1,288

South Africa 0 47

Türkiye 235 241

United Kingdom 906 933

TOTAL 144,994 98,553

(6) Amounts in thousands of euros.

Profit by Country
Velatia bases its business model on responsible and trans-
parent management, particularly in relation to taxation. The 
group generates and distributes value in both domestic and 
international markets, following ethical business practices 
aligned with the principles of social responsibility and its 
commitment to the communities in which it operates.

The tax data for 2025 and 2024, broken down by country, 
are presented below in compliance with the applicable re-
gulations.
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Tax Responsibility
Velatia has a Tax Policy approved by the Board of Directors 
on 7 November 2023. The policy establishes the basic prin-
ciples governing ethical conduct, good governance and 
tax transparency.

Within this framework, the group seeks to comply with appli-
cable legislation and ensure appropriate coordination of its 
tax policy. Its aim is to contribute to the public interest—by 
making a significant contribution to society—and support the 
long-term business strategy, while avoiding risks and ineffi-
ciencies in the implementation of business decisions.

The Tax Policy also reflects Velatia’s commitment to good 
tax practices, which apply throughout the organisation.

Corporate Income Tax Paid
As stated in the Statement of Cash Flows in Velatia’s Con-
solidated Annual Accounts, €7,777 million in corporate inco-
me tax was paid on a cash basis in 2025. The corresponding 
figure for 2024 was €10,073 million, restated to align the 
reporting with the Annual Accounts.

Velatia receives support from public bodies which, through 
the award of grants, facilitate the implementation of inno-
vation and development projects undertaken by the group. 
Information on the grants received is included in the Consoli-
dated Annual Accounts of Velatia and its Subsidiaries for the 
year ended 31 December 2025 (Note 15.2).

Total grants received amounted to €2,388 million in 2025, 
compared with €4,777 million in 2024. The 2024 figure was 
also restated to align it with the Annual Accounts.
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Be smart.
Be Ormazabal
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Be Ormazabal.
Be sustainable



We are entering the final year of our 2024–2026 Strategic 
Plan in a global environment marked by volatility and rapid 
transformation. Against this backdrop, the new European 
regulation on fluorinated gases represents a turning point 
for the sector. Although questions remain about its specific 
implementation in different markets, at Ormazabal we ap-
proach this new phase with confidence and certainty. We 
are supported by our adaptability, the strength of our strate-
gy, the commitment of our team and decades of experience  
developing distinctive, unique technologies.

Throughout the year, we strengthened our technological lea-
dership and our position as a benchmark in the transition 
towards a more decarbonised and digital electricity grid. A 
key element in this progress is the portfolio of technolo-
gical solutions we have been developing for several years 
to digitalise and automate the low-voltage distribution grid, 
anticipating the needs of the sector and our customers.

Industrial flexibility and open innovation have been fun-
damental to addressing the differing paces and demands of 
individual markets and supporting our customers in adopting 
new solutions.

The new regulation on fluorinated gases is now opening 
up a transitional phase in which different technologies and 
rates of adoption will coexist.

Far from seeing this as a threat, we regard it as an oppor-
tunity to consolidate our value proposition and continue 
leading the transformation of the sector. The industrial 
investments made in recent years have been specifically 
designed to provide us with the flexibility required to meet 
changing demand. This enables us to adapt quickly to the 
specific needs of each customer and market. We are ready 
to support them throughout this process by providing reliable 
and sustainable solutions.
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Jorge González Somavilla
CEO of Ormazabal

Looking ahead to 2026, we retain both our ambition and 
our composure. We know that the environment will remain 
demanding, but also that those able to anticipate change will 
be better positioned to grow. We will continue transforming 
uncertainty into opportunity, with humility, a long-term vision 
and unwavering confidence in our project and, above all, in 
our people.

Thanks to the commitment and dedication of all the stake-
holders who make this project possible, we hope to continue 
creating sustainable value and successfully addressing the 
challenges ahead.
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workforce distribution

sales distribution

2025

56%44%

2024

57%43%

DIRECT 
LABOUR

INDIRECT 
LABOUR

2025

29%

25%

46%

end users of 
electrical energy

renewables

public distribution

2024

28%

23%

49%

end users of 
electrical energy

renewables

public distribution

2,794 people

2025 SNAPSHOT

ormazabal’s results evolution 2025 2024

EBITDA
(% of revenue)

EBT
(% of revenue)

REVENUE
(millions of euros)

21%
16%

860
MILLION

21%
12%

812
MILLION

49,749 hours invested in training
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A Transformative 
Ecosystem for  
a New Electrical World
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1.1. General Information

Ormazabal is a global company founded in 1967 and an 
expert in customised, high-tech solutions for electrical infras-
tructure. It is a transformative ecosystem specialising in 
the digitalisation of the electricity grid and the energy 
transition, working to build a smarter, more sustainable and 
resilient electric world.

Its solutions facilitate the greater integration of renewable 
energy, enable more sustainable mobility and ensure the 
supply of electricity to buildings and infrastructure with criti-
cal energy requirements.

Through its ongoing commitment to technological and in-
dustrial innovation, Ormazabal has consolidated its po-
sition as a global technology benchmark, with the capacity 
to deliver its solutions anywhere in the world. Its corporate 
claim, “Technology for a new electric world”, is much 
more than a message: it is a declaration of intent reflecting 
its commitment to a sustainable future in which energy chan-
ges the way people live, protects the planet and builds a 
better world for everyone.

The transition towards a decarbonised energy model requi-
res replacing fossil fuels with renewable energy sources, 
making electricity grids smarter, improving energy efficiency 
and encouraging more responsible consumption. The Or-
mazabal ecosystem is taking on this challenge with the am-
bition of playing a leading role in transforming the electricity 
system as a provider of innovative solutions that promote 
a more efficient, secure and sustainable supply for future 
generations.

To achieve this, it collaborates closely with leading com-
panies worldwide to make an energy system that respects 
the necessary balance with the environment and supports 
people’s well-being a reality.

ORMAZABAL
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Our Identity 
With a clear vision of what it wants to become and where it is 
heading, Ormazabal reaffirms its commitment to innovation, 
sustainability and excellence at every step.

Purpose
To lead the technological evolution of electricity grids to 
enable the energy transition.

Mission
To provide customised, reliable and high-tech solutions 
for electrical infrastructure, backed by proven experien-
ce and an excellent standard of service.

Vision
To be the benchmark for customers in the innovation of 
their electricity grids.

Values
Ormazabal shares these five values, which are deeply roo-
ted in the group’s culture:

	· Flexibility: willingness to understand different options and 
adapt to different situations.

	· Leadership: demonstrating a spirit of self-improvement in 
daily activities that can serve as an example and motivation 
to others.

	· Innovation: a dynamic attitude to create and anticipate no-
vel and successful processes, products and/or services.

	· Pragmatism: orientation towards results in an efficient man-
ner.

	· Support: willingness to offer and request help for the deve-
lopment of people and the achievement of objectives.

Pillars
Family-owned, Industrial, Technological, Global, 
Benchmark

As part of Velatia, Ormazabal is characterised by its family 
roots, solid industrial base, technological track record and 
clear global outlook, with the ambition of becoming a bench-
mark in the sectors in which it operates. These pillars define 
the group’s identity and constitute its greatest strength and a 
guarantee for the future.

Ormazabal’s Business Lines and Ecosystem
Ormazabal is working to transform the electricity grid into 
a more reliable, resilient and sustainable infrastructure. 
Its success is underpinned by a clear commitment to high-
value technological solutions.

A transformative ecosystem for building a smarter, more sustainable and resilient 
electric world.

Smart and Digital Grids

Green Generation and Storage

Green Mobility

Sustainable Buildings and Infrastructure
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The following are the main segments or areas of activity 
in which it provides services:

Digitalisation and Transformation of the Electricity Grid

Ormazabal responds to the new demands placed on electri-
city grids by helping optimise their management and impro-
ve safety and continuity of service. It develops digital-native 
medium- and low-voltage solutions, supporting leading elec-
tricity companies in deploying their automation systems.

Green Generation and Storage

It works with its customers to design solutions that ensure 
the seamless integration of their renewable generation and 
storage projects into the medium-voltage electricity grid, re-
gardless of their location or size.

Green Mobility

In the field of mobility, Ormazabal provides integrated solu-
tions for electricity supply infrastructure, ensuring grid con-
nection and adapting to both the present and future needs of 
charging infrastructure.

Sustainable Buildings and Infrastructure

Innovative solutions for infrastructure with critical electricity 
requirements. Solutions tailored to every project at each sta-
ge, helping ensure the safety, continuity and efficiency of the 
power supply to these facilities.

Leading companies choose Ormazabal as their technology 
partner to support them throughout the project with customi-
sed, efficient solutions aligned with their strategic objectives.

Ormazabal Ecosystem

Companies that also form part of the Ormazabal ecosystem:

Energy Services and Electric Vehicle Charging 
Stations

A company specialising in energy services and electric ve-
hicle charging stations. It promotes efficient energy-demand 
management projects and implements energy-saving mea-
sures at its customers’ facilities, helping them undertake 
investments to which they are unable to allocate their own 
resources. It also monitors their consumption to provide on-
going improvements.

 
Uninterruptible Power Systems

A company dedicated to designing and manufacturing uninte-
rruptible power systems and equipment that provide reliable, 
high-quality electricity during power outages. Its products are 
used in sectors including electricity, industry, shipping, aeros-
pace and rail.
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Global Reach

Ormazabal has a strong international presence, with 
production facilities in different regions of the world and the 
capacity to operate in more than 50 countries through 
subsidiaries and distributors.

• Presence in more than 50 countries.
•	Its equipment is installed in more than 150 countries 

each year.
•	More than 2.5 million units installed worldwide.
•	More than 62,000 automated installations worldwide.

Proximity Footprint
• 16 production facilities worldwide.

Industrial Footprint

• Product development centres in eight countries.

Technological Footprint
• 1 Research and Technology Centre that is unique worldwide.

1967
año

+55 2,794 
EMPLOYEES

+50
COUNTRIES

YEAR 
ESTABLISHED

YEARS OF 
EXPERIENCE

19
COUNTRIES 
WITH SALES 

OFFICES

16
PRODUCTION

FACILITIES
WORLDWIDE

1
RESEARCH

AND TECHNOLOGY 
CENTRE UNIQUE 

WORLDWIDE

This structure enables it to remain close to its customers, 
adapt to local markets and respond to their needs quickly 
and in a personalised manner.
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1.2. Highlights of the Year

Review
For Ormazabal, 2025 was a year of consolidation as a tech-
nological and industrial benchmark in the transition towards 
a more sustainable and digitalised electricity grid. Against a 
backdrop of increasing regulatory complexity and unstable 
markets, the company once again exceeded its objectives 
and ended the year with a stronger financial foundation and 
an enhanced position in strategic and emerging markets.

The international environment has not made this easy. 
Geopolitical uncertainty, tariff tensions and political changes 
in certain regions are significantly influencing the pace and 
direction of the energy transition. At the same time, 2025 
was also a key year in Ormazabal’s preparations for the new 
regulation on fluorinated gases. The company began wor-
king in advance, enabling it to approach the challenges and 
opportunities presented by this new regulatory framework 
with confidence.

In this context, adaptability has been fundamental. Orma-
zabal has successfully drawn on its agility and flexibility 
to anticipate change and adjust its strategy to new market 
demands. This has enabled it to continue supporting custo-
mers and partners throughout their technological transition 
by providing reliable, sustainable and customised solutions.

The portfolio of technological solutions for digitalising and 
automating the low-voltage distribution grid has once again 
been one of the main drivers of progress. Sustained inves-
tment in innovation, together with digitalisation and collabo-
ration across the technology ecosystem, has enabled the 
launch of new solutions and consolidated Ormazabal’s role 
as a key player in the transformation of the sector.

Efficient management of the diversity of markets and 
segments has also been essential. Significant growth was 
recorded in certain business lines, alongside selective ad-
justments in others, always guided by a long-term vision fo-
cused on sustainability and value creation.

Ultimately, the commitment of Ormazabal’s people, together 
with investment in production and technological capabilities, 
helped deliver a year that—without any sense of complacen-
cy—can be considered the best in the company’s history.

Ormazabal looks to the future with the conviction that an-
ticipation, flexibility and collective commitment will re-
main vital to transforming uncertainty into new opportunities 
for success and growth.

Ormazabal completes one of the best years in its history in 2025.
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Ormazabal’s Main Milestones

Advancing Port Electrification: Now in Bilbao and 
Valencia

In collaboration with Ingeteam, Ormazabal is consolidating 
its position as a benchmark in Onshore Power Supply (OPS) 
solutions that facilitate the energy transition of port infras-
tructure. Following last year’s successful project in Cádiz, it 
has now extended its activities to the docks of the ports of 
Bilbao and Valencia, two of Spain’s most important ports.

Ormazabal Presents Its Investment Plan to Stren-
gthen Its Industrial Capacity to the President of the 
Basque Government

During his visit in July to the Igorre plant—Ormazabal’s fa-
cility with the greatest production capacity—Imanol Prada-
les, President of the Basque Government, learned first-hand 
about the company’s ambitious investment plan currently 
under way. The project aims to expand its industrial capacity 
to incorporate fluorinated-gas-free technological solutions 
for both domestic and international markets, drive the digita-
lisation of the business and advance its commitment to the 
energy transition and sustainability.

Supporting the Growth of Energy Storage

Ormazabal is making steady progress and strengthening its 
presence in this strategic segment, which is essential to the 
energy transition. To this end, it works with leading global 
players, supplying them with tailored solutions that facilitate 
energy storage.
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A Year of Major Celebrations 

For Ormazabal, 2025 was a special year marked by several 
important anniversaries: 30 years of operations in France, 
the first country in which it established a presence under its 
international expansion plan; 25 years of activity in Brazil, 
during which it has participated in projects essential to stren-
gthening security of supply and integrating renewable ener-
gy; and 25 years in Portugal, an anniversary celebrated 
with an event in Lisbon attended by more than one hundred 
members of the Ormazabal family in the country.

The year also provided an opportunity to celebrate the 
achievements of two strategic areas of the company: the 
30th anniversary of the Transformers Division and the 20th 
anniversary of the Smart Grids Division. Both have played 
a fundamental role in Ormazabal’s industrial growth, dri-
ving digitalisation and the adoption of new technologies to  
continue advancing the energy transition.

More People-Focused Initiatives

Ormazabal continued to strengthen its commitment to 
people through various initiatives. These included the roll-
out of its Leadership Model, with more than 40 workshops 
and 750 participants, and the promotion of internal innova-
tion through the launch of the LuzIA chatbot at the Seseña 
plant as a pilot project to improve communication.

The “LEAP” project—Ormazabal’s initiative to promote 
a gender perspective and enhance the visibility of women 
professionals within the organisation—also gained renewed 
momentum through the inclusion of new perspectives and 
stronger cross-functional collaboration.

The company also strengthened its employer brand by 
holding its third Host Event, designed to bring the com-
pany closer to young talent and attended by more than 30  
students in Bilbao.
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New Commitments to Advance Gender Equality 
and Women’s Leadership

Ormazabal has joined the United Nations Global Compact’s 
“Target Gender Equality” programme. This initiative sup-
ports companies in adopting concrete measures to advance 
gender equality and women’s leadership.

It has also joined the PWN Bilbao Equality Think Tank. 
Promoted in collaboration with PWN and the Provincial Cou-
ncil of Bizkaia, this forum seeks to advance equality-focused 
leadership through proposals, indicators and concrete ac-
tions, while also encouraging commitment from organisa-
tions’ senior management. 

New Ormazabal Contribution Week 

Once again, colleagues from the company’s sites around 
the world made their own contribution to improving their 
local environments. “Contribution Week” forms part of the 
organisation’s commitment to achieving the Sustainable De-
velopment Goals (SDGs).

48% Reduction in Emissions Since 2021: Progres-
sing towards Climate Neutrality

Thanks to a significant reduction in its greenhouse gas emis-
sions, Ormazabal continues to advance its decarbonisation 
process and strengthen its commitment to the targets esta-
blished in its climate roadmap: reducing its carbon foot-
print by 47% by 2030 compared with 2025 and achieving 
climate neutrality by 2050.
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Ormazabal Startup Switch Launches Its First  
Projects

In 2025, Ormazabal Startup Switch implemented its first 
seven projects across different areas of the organisation. 
A further six projects, currently at the pilot stage, will follow.

Founding Partner of EnergyTech Nexus, an Energy 
Innovation Hub 

The company is strengthening its technological leadership 
by joining the EnergyTech Nexus fund as a founding part-
ner. Based in Texas, USA, this hub is one of the leading 
centres for innovation and technology supporting the 
energy transition.

The members of this global ecosystem represent the highest 
standards of industrial leadership, technical expertise and 
commitment to innovation.
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Contributing to Industry Development at 
Key Events
During 2025, Ormazabal strengthened its international pre-
sence by participating in the leading trade fairs and specia-
list events in its strategic areas.

In the electricity distribution sector, the company attended 
CIRED in Geneva, Switzerland, one of Europe’s most impor-
tant events in this market, as well as leading events such as 
Enlit Europe in Bilbao, Spain, a key travelling event for the 
energy transition; Energetab in Bielsko-Biała, Poland; and 
Expo Eléctrica in Mexico City, among others.

In the renewable energy segment, Ormazabal participated 
in strategic exhibitions across various geographical markets, 
including Intersolar Europe in Munich, Germany; Intersolar 
Latam in São Paulo, Brazil; and the International Photo-
voltaic Power Generation and Smart Energy Exhibition 
& Conference (SNEC) in Shanghai, China.

In the data centre sector, the company strengthened its po-
sition in solutions for this critical digital infrastructure through 
its participation in Data Center World Paris in Paris,  
France, and DCD Connect in Madrid, Spain.

Ormazabal also sponsored leading forums advancing 
smart grids, electricity distribution and sustainable mobility: 
the AELEC Conference in Madrid, the CIDE Conference 
in San Sebastián, the Futurred Conference in Madrid, the 
AEDIVE Conference in Zaragoza and the CIGRE Techni-
cal Conference in Madrid, all in Spain.

In addition, Ormazabal promotes the energy transition 
through its collaboration with the Net Zero Mar Alliance and 
the Spanish Clean Energy Forum, two strategic platforms 
that help accelerate the transition towards a more efficient, 
secure and decarbonised electricity system.

ORMAZABAL
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Review and Main Milestones of Stratenergy
For Stratenergy, 2025 was a year of growth, consolidation 
and major progress. Each of its areas achieved milestones 
that reinforce its commitment to energy efficiency, decarbo-
nisation and high-impact technological solutions.

CAE Office: A Record Year for Orders and Revenue

The year ended with record order levels, driven by Ener-
gy Savings Certificates (CAEs) and the associated insta-
llations. This milestone not only confirms the strength of 
Stratenergy’s value proposition but also makes this area a 
key pillar of the company’s overall growth in 2025.

Energy Management: Large-Scale Industrial  
Decarbonisation

In 2025, Stratenergy promoted strategic projects supporting 
the energy transition in industry, with a particular focus on 
electrifying thermal processes through the use of industrial 
heat pumps.

Microgrids & e-Mob: Progressing towards More 
Sustainable Electric Mobility

The electric mobility area continues to consolidate its position 
as a technological benchmark in electrification projects. Du-
ring the year, Stratenergy signed contracts for electromobi-
lity projects with a combined value exceeding €1 million.

This progress represents another step forward in the company’s 
contribution to deploying smart energy infrastructure.
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Review and Main Milestones of Supsonik
Supsonik ended 2025 with record order intake, coinciding 
with the relocation of its facilities from Sondika to the new 
global Ormazabal Digital Hub headquarters.

This move significantly strengthens Supsonik’s industrial 
and development capabilities and represents an important 
step towards delivering its ambitious growth plans.

First “Powered by Supsonik” Product for Ormazabal

Ormazabal strengthened its position in the low-voltage seg-
ment by launching optima.smart, the first product developed 
by Supsonik for Ormazabal’s electricity business. Based on 
power electronics technology, the product has been desig-
ned to manage imbalances in the low-voltage grid arising 
from the increasing electrification of everyday activities, in-
cluding electric vehicles, heat pumps and self-consumption 
photovoltaic systems.

Greater Presence in the Industrial Energy Storage 
Market

Supsonik strengthened its presence in the industrial ener-
gy storage market by launching its first integrated system 
with a capacity exceeding 1 MWh, which will be installed at 
the Bilbao Exhibition Centre in Bilbao, Spain. The contracted 
system consists of an integrated solution housed in a 30-foot 
metal container, delivering 400 kW of electrical power and 
1,290 kWh of storage capacity.

The equipment will be integrated into the exhibition centre’s 
microgrid, managed through an energy management soft-
ware platform (EMS) also developed and marketed by 
Supsonik. The project demonstrates the company’s new te-
chnological capabilities in this market segment.
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A Year of Awards and Recognition
In 2025, Ormazabal received major awards reflecting its 
commitment to innovation and excellence across all areas of 
its activity. For the third consecutive year, it received the pres-
tigious “Excellent Photovoltaic Materials Company” award in 
China at the International New Energy Photovoltaic Innova-
tion and Development Conference held in Nanjing. This re-
cognition reflects the sustained work of Ormazabal’s team 
in the Asian photovoltaic sector, as well as its commitment 
to innovation and to developing solutions that optimise the 
integration of renewable energy into electricity grids.

Ormazabal also renewed EDP’s confidence by receiving the 
“Excellence Award” at the EDPpartners Redes 2025 event, 
consolidating its position in Spain and Portugal as a strate-
gic partner in transforming the electricity grids of the future 
across Iberia. This recognition follows the “Best Performer 
2024” award received by the team the previous year, further 
strengthening its record of collaboration and excellence with 
EDP.

Finally, the partnership between Ormazabal and Henko-IA 
won DATATONE Euskadi 2025 with its innovative gene-
rative AI solution for the “Transformer Substation De-
sign System” challenge. The proposal was selected from 
among five challenges presented during an event at the BAT 
B Accelerator Tower in Bilbao, which brought together more 
than 200 professionals.

SUSTAINABILITY REPORT 2025
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2.1. Governing Bodies

Ormazabal is governed by Velatia’s highest governing 
body, the Board of Directors, whose regulatory framework 
is defined by the Articles of Association, the Rules of Proce-
dure of the General Meeting of Shareholders, the Rules of 
Procedure of the Board of Directors, the specific regulations 
governing its committees and the Code of Ethics.

Ormazabal Advisory Board
The Ormazabal Advisory Board was established under the 
Board of Directors in 2020. Comprising five members, it has 
a primarily consultative role strictly limited to the business. In 
this capacity, it provides support, collaboration and advice.

Main functions:

Without prejudice to any additional functions that Velatia’s 
Board of Directors may assign to it, the Advisory Board has 
the following responsibilities: 

· Analyse Ormazabal’s results and the performance of the ma-
nagement team.

· Propose the strategic plan and oversee its implementation.

· Monitor budget management.

· Propose the most significant decisions relating to inves-
tments, including asset disposals and mergers.

· Assess strategic alliances and propose their authorisation.

· Implement mechanisms to obtain the most accurate informa-
tion possible on every area of the company.

· Propose the Remuneration Policy to Velatia’s Appointments 
and Remuneration Committee.

· 	Pursue any other objective that contributes to achieving the 
company’s aims.

· 	Gather information, prepare presentations and undertake 
any other task requested by the Board.

ORMAZABAL
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2.2. Risk Control and Management

In a constantly changing environment, risk management is 
crucial to anticipating and mitigating potential threats that 
could compromise both the company’s present position and 
its future. To this end, Ormazabal continuously monitors 
the various risk factors and integrates them into its strategic 
planning.

Through a systematic analysis, the company has iden-
tified, assessed and prioritised the risks it faces, grouping 
them into four main categories and establishing specific 
measures to mitigate their impacts:

· Strategic risks.

· Operational risks.

· Compliance risks.

· Information risks.

Based on the results of this analysis, the ten risks with 
the greatest potential impact are listed below in order of  
importance:

1. Regulatory and/or political changes relating to sustainabi-
lity and the energy transition.

2. Margin trends and commoditisation.

3. Innovation and new products.

4. Relationships with specifiers.

5. Competition to attract and retain talent.

6. Geopolitical instability.

7. Emergence of low-cost competitors.

8. Lobbying capacity and relationship management.

9. Final product quality.

10. Logical and physical security: cybersecurity.

Composition:

PRESIDENT

Mr Javier Ormazabal Echevarria

MEMBERS

Mr Alejandro Ormazabal Echevarria

Mr Hipólito Suárez Gutiérrez

Mr  Luis Atienza Serna

Mr Jorge González Somavilla

SECRETARY (non-member)

Mr Javier Bicarregui Garay
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Ormazabal understands that sustainability goes beyond 
a commitment: it is a key factor in supporting continued 
growth. It therefore integrates sustainability across its en-
tire business model and organisation, making it a central 
pillar of its strategy.

Accordingly, it is committed to incorporating environmental 
and social criteria into its activities, contributing to sustaina-
ble development and generating long-term value that bene-
fits both the company and its stakeholders.

3.1. Double Materiality Assessment

Stakeholders
Identifying and managing stakeholders appropriately is es-
sential to the success of any organisation. Aware of their 
importance, Ormazabal continuously analyses and moni-
tors them to ensure that all groups capable of influencing its 
decisions, operations or strategic objectives are taken into 
consideration.
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Relevant Matters
In 2024, Ormazabal conducted a Double Materiality As-
sessment in accordance with the ESRS 1 standard establis-
hed under the CSRD. The process assesses both the social 
and environmental impacts of the company’s activities—ba-
sed on ESG criteria—on its internal and external stakehol-
ders, and the potential financial implications arising from 
sustainability matters.

This assessment constitutes the starting point for iden-
tifying the relevant material matters that will form part of 
Ormazabal’s future Sustainability Report, in compliance 
with the requirements of the European Directive.

The double materiality process also ensures that the 
company’s policies, action plans, metrics and targets are 
aligned with priority sustainability matters, facilitating the re-
view and updating of its ESG roadmap for 2024–2030.

As a result of this assessment, Ormazabal has demonstra-
ted its commitment to creating sustainable value by defi-
ning short- and medium-term environmental, social and  
governance (ESG) targets.

This identification process incorporates different perspecti-
ves to provide an understanding of the needs and expecta-
tions of the company’s various stakeholders.

Four main approaches are considered: 

· Proximity: groups that interact closely with the company, 
including internal stakeholders.

· Influence: groups that influence, or may influence, the deve-
lopment of the organisation’s activities.

· Responsibility: groups linked to the company through legal 
obligations.

· Dependency: groups that depend on the company’s activities.

Ormazabal then prioritises these stakeholders according to 
two key variables:

· Influence: the group’s ability to affect the company or its stra-
tegic relevance to decision-making.

· Dependency: the extent to which the group depends directly 
or indirectly on the company’s activities, products, services 
and functions.

57.5%Decarbonisation of our activities Absolute reduction in Scope 1 and Scope 2 emissions compared with 2021 62.9%

Ecodesign of our products Percentage of new products with a life cycle assessment 90% 95%

Gender equality Women in management positions >28% >30%

Employee development Employees participating in the performance appraisal process 75% >80%

Sustainable supply chain Suppliers qualified using ESG criteria >60% >80%

Code of Ethics Workforce trained in the Code of Ethics >90% >90%
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Ormazabal’s ESG Targets

Environmental

Two priority challenges have been identified in this area. The 
first focuses on mitigating climate change by reducing emis-
sions associated with the company’s activities, with the aim 
of advancing the decarbonisation of its operations—Scopes 
1 and 2 of its carbon footprint—in line with the commitments 
established in the Paris Agreement. This global agreement 
aims to hold the increase in the global average temperatu-
re to well below 2°C above pre-industrial levels and pursue 
efforts to limit it to 1.5°C.

The second challenge is to promote ecodesign in order to 
reduce the environmental impact of Ormazabal’s products. 
In this context, Life Cycle Assessment (LCA) is used as a 
methodological tool to measure a product’s impact throug-
hout every stage of its life cycle. To achieve this target, the 
company is committed to incorporating an LCA into every 
new product family developed or industrialised. The results 
will inform decision-making at the different stages—including 
design, material selection, suppliers and manufacturing—
with the aim of minimising environmental impact.

Social

Ormazabal’s social targets reflect its corporate values and 
seek to strengthen its ties with the communities in which it 
operates. The company aims to attract and retain the best 
available talent, recognising that individual differences and 
diversity in all its dimensions are a source of enrichment and 
a driver of value and competitiveness for both the company 
and society.

To this end, it promotes equal opportunities and is committed 
to people’s professional development and diversity, fostering 
a diverse and inclusive working environment. In relation 
to gender equality, Ormazabal works to raise awareness 
among employees, promote effective equality between men 
and women and progressively increase female representa-
tion in positions of responsibility, thereby also acting as an 
agent of change in society.

Developing internal talent is also a priority. The company 
therefore encourages greater employee participation in per-
formance appraisal processes, whose results are translated 
into improvement measures designed to support people’s 
development within the organisation.
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Governance

In the area of governance, Ormazabal focuses its efforts on 
ensuring that its supply chain is underpinned by ethical 
and responsible practices within a competitive and sus-
tainable model. The unstable macroeconomic environment 
of recent years has highlighted the importance of resilient 
supply chains capable of ensuring business continuity, even 
in periods of considerable uncertainty.

To achieve these objectives, the company is progressing 
towards a management model that goes beyond traditional 
supplier-assessment criteria—based primarily on service 
levels, experience, financial margins and compliance with 
technical guarantees—to incorporate social and environ-
mental considerations.

For this reason, ESG criteria were integrated into the 
organisation’s supplier qualification procedure in 2024. The 
assessment considers matters including carbon footprints, 
the use of recycled materials in products and respect for em-
ployees’ human rights. The aim is for most of the company’s 
purchasing volume to be assessed against sustainability cri-
teria in addition to the usual parameters.

Ormazabal also considers it essential that everyone in the 
organisation knows and understands the commitments set 
out in the Code of Ethics. To reinforce their application, it 
provides specific training to employee groups identified as 
critical, helping to ensure ethical and responsible conduct in 
the performance of their duties.

To ensure compliance with these commitments, the company 
has designed an Action Plan containing specific measures 
for the various companies within the Ormazabal ecosystem. 
It has also developed a Sustainability Master Plan setting 
out the main strategic lines of action in this area.

To support these new commitments, Ormazabal has reviewed 
and updated the Integrated Quality, Environmental and Occu-
pational Health and Safety Policy and Velatia’s Conflict Mine-
rals Policy, adapting them to the realities of the business and 
the requirements of the new European Directive.

To respond to stakeholder expectations and align itself 
with the new regulatory requirements, Ormazabal has also  
developed the following new policies:

· Climate Action Policy.

· Equality, Diversity and Inclusion Policy.

· Digital Disconnection Policy.

· Human Capital Framework Policy.

Through this set of guidelines, the company strengthens its 
framework for action and establishes the principles gover-
ning its conduct, in keeping with its corporate purpose and 
values.
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3.2. Our Contribution to the 
Sustainable Development Goals

Ormazabal views sustainability as a powerful catalyst for 
change and long-term value creation. As part of this jour-
ney, the company aligns its activities with the goals of the 
2030 Agenda by developing innovative technologies and 
solutions that transform the electricity grid through greater 
digitalisation and efficiency. Its commitment translates into 
progress that accelerates the energy transition, facilitates 
the development of smarter cities and promotes increasingly 
electrified and sustainable mobility.

In 2019, Ormazabal carried out a process to select and prio-
ritise the Sustainable Development Goals (SDGs), defining 
specific lines of action for each. Given the nature of its busi-
ness, Ormazabal identified SDG 7, “Affordable and Clean 
Energy”, as the most relevant to the company.

Taking into account the strategic lines and objectives iden-
tified in its Sustainability Master Plan, Ormazabal’s com-
mitment also encompasses the following goals, to which its 
business model contributes across the organisation: SDG 
5, “Gender Equality”; SDG 8, “Decent Work and Economic 
Growth”; SDG 9, “Industry, Innovation and Infrastructure”; 
SDG 12, “Responsible Consumption and Production”; and 
SDG 13, “Climate Action”.
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Affordable and Clean Energy (SDG 7)
Under this SDG, Ormazabal aligns itself with the following 
targets, with the achievements under each set out below:

Smart and Digital Grids:

· Supporting leading electricity companies in deploying their 
automation systems.

· More than 20 years digitalising the medium-voltage grid.

· More than 35 million consumers benefiting from these 
solutions.

Green Generation and Storage:

· Collaboration with the sector’s leading technology providers.

· More than 30 years of experience.

· More than 200 GW protected and automated worldwide.

· More than 20 GW installed in energy storage.

· Participation in major green hydrogen generation projects.

Green Mobility:

· Supporting leading charge point operators (CPOs) in 
developing their infrastructure.

· Grid connection of 20% of Europe’s ultra-fast charging 
stations.

· Electrification of ports, railways and metro systems.

· Experience in electrical connections for green-hydrogen 
mobility.

Sustainable Buildings and Infrastructure:

· Participation in projects of every type.

· Electrification of Europe’s first Tier IV data centre.

· Presence in more than 80 facilities worldwide, including 
airports, hospitals, industrial facilities, hotels and shopping 
centres.

Decent Work and Economic Growth 
(SDG 8)
The company aspires to set a benchmark for creating qua-
lity employment based on equal opportunities and sustai-
nable economic growth.

Gender Equality (SDG 5)
Ormazabal develops equality plans, promotes female 
representation within the organisation—particularly in lea-
dership positions—and works towards pay equity. It also 
raises awareness among employees to help build a more 
equal, sustainable and efficient working environment.
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Industry, Innovation and Infrastructure 
(SDG 9)
For Ormazabal, innovation is the best way to progress and 
continue growing. It is one of the company’s principal means of 
promoting sustainable industry through the adoption of clean 
and environmentally sound technologies and industrial pro-
cesses, while fostering research, technological development  
and innovation.

Responsible Consumption and Produc-
tion (SDG 12)
The company contributes to this goal through the efficient 
use of resources, appropriate waste management, and the 
design and manufacture of products that meet high quality 
standards and energy-efficiency criteria. It also safeguards 
the health and safety of users and employees and protects 
the environment throughout its operations.

Climate Action  
(SDG 13)
In addressing climate change—considered the greatest 
global systemic risk, with wide-ranging consequences for 
society and the planet—Ormazabal aligns itself with the 
international community in pursuing global commitments 
relating to this major challenge. To this end, it imple-
ments strategies to reduce its CO₂ emissions, promote re-
newable energy and replace fossil energy sources in its 
activities. It also invests in research, development and inno-
vation (R&D&I) to create more sustainable, less emissions- 
intensive technological innovations.
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3.3. Innovation as a Lever for 
Sustainability

Innovation is the energy driving every advance made by Or-
mazabal. It is a force embedded in its DNA that has guided 
its continuous technological growth since the company was 
founded almost 60 years ago.

Its extensive experience and entrepreneurial spirit enable 
it to provide high-value technological solutions for electrical 
equipment, supporting its customers in digitalising the grid, 
expanding renewable energy sources and developing elec-
tric mobility so that, together, they can make a green energy 
transition possible.

Ormazabal approaches innovation from three perspectives: 
technological, industrial and commercial. All three are 
integrated into a single approach through which it positions 
itself as a benchmark in adding value to its products and 
solutions.

To reinforce its strategy, the company has launched the 
Ormazabal Open Innovation System (OOIS) to promo-
te collaboration with start-ups and technology companies 
and thereby develop an open-innovation ecosystem.  

As its first corporate-venturing instrument, Ormazabal Star-
tup Switch was implemented in 2024. This venture-client 
model has enabled the Committee for Open Innovation 
(COI) to identify 15 internal technological challenges that 
will be addressed through start-ups and external technology 
partners.

Achievements during 2025 included the adoption of a te-
chnological solution developed by a start-up and the 
implementation of four pilot projects as proofs of con-
cept (PoCs). The search for new participants to address the 
remaining ten challenges is also continuing. Through OOIS, 
incorporating third-party technological solutions is also im-
proving process efficiency, with a positive impact on the 
company’s financial performance.

Ormazabal’s open-innovation ecosystem reaches new 
milestones in 2025

SUSTAINABILITY REPORT 2025
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Commitment to Technological Innovation
Investment in technological innovation is a strategic factor 
for Ormazabal. The company invests more than €27 million 
in this area each year and has a specialist team of 139 pro-
fessionals representing eight nationalities, based across 
its R&D centres and its Research and Technology Centre.

Since 2005, Ormazabal has had a Business R&D Unit, Or-
mazabal Corporate Technology, which operates as a tech-
nology centre affiliated with the Basque Science, Technology 
and Innovation Network, a platform that brings together uni-
versities, research centres, companies and public bodies.

This unit stands out for its globally unique infrastructure, in-
cluding an accredited and independent High Power La-
boratory (HPL) with a capacity of 2.5 GVA, connected to a 
fully configurable experimental network (UDEX).

In 2024, this network was expanded to optimise the acce-
lerated and intensive validation of new technologies, pro-
ducts and applications. In 2025, it was upgraded to enable 
experimentation on low-voltage distribution networks. 
This advanced infrastructure provides the company with a 
real-world, secure environment without interfering with its 
customers’ electricity networks. The laboratories are accre-
dited to ISO 17025 by the Spanish National Accreditation 
Body (ENAC).

The technology centre’s laboratories, together with Tecnalia’s 
electrotechnical laboratories and the Official Central Electro-
technical Laboratory (LCOE), form the Spanish Association 
of Power Laboratories (AELP), a leading organisation autho-
rised to certify high-voltage electricity transmission and dis-
tribution equipment.

Ormazabal’s Technology Strategic Plan, aligned and syn-
chronised with the overall business strategy, identifies the 
key technologies in which the company must establish a po-
sition to address the technological challenges arising from 
the energy transition and the digitalisation of electricity net-
works. It also sets out the proposed projects to be under-
taken to achieve these objectives.

Maintaining a rapid pace of innovation requires strong verti-
cal integration. In this regard, Ormazabal distinguishes itself 
by developing the technology underpinning its solutions, 
from current interruption and switching systems and electri-
cal insulation technologies to firmware and communications. 
Ensuring that all its products are digital by design is a prio-
rity for the company, making network automation and optimi-
sation fundamental capabilities.

Ormazabal has recently incorporated two new technological 
areas into its strategy to strengthen its position in addres-
sing the challenge of network digitalisation. The first is data 
analytics, through the creation of the Ormazabal Analytics 
department, and the second is power electronics, through 
the integration of Supsonik into the company’s ecosystem.

Among its most significant achievements in digitalisation is 
the recognition of the Demonstration and Experimenta-
tion Unit (UDEX) as a European Digital Innovation Hub. 
This distinction is particularly significant, as it is the only pri-
vate centre within the Basque Digital Innovation Hub—under 
the “Digital Electricity Networks” node—to have received this 
recognition.

Ormazabal currently holds more than 300 patents and 
intellectual property registrations, demonstrating its com-
mitment to developing cutting-edge technology and its posi-
tion as a benchmark in technological value creation.

This commitment to innovation is also reflected in its pre-
sence on the boards of trustees of various research centres, 
including Tecnalia, Spain’s leading private organisation for 
applied research and technological development and one of 
the most prominent in Europe. The company is also associa-
ted with the Basque Government’s CIC Energigune, establis-
hed in 2011 to promote research into materials and systems 
for energy storage, and the BEC (Basque Ecodesign Cen-
ter), dedicated to the conceptualisation and implementation 
of innovative ecodesign projects. It also participates in the 
Euskampus Foundation, a cross-border university initiative, 
and has an agreement with the Official Central Electrotech-
nical Laboratory (LCOE) for the temporary transfer of testing 
facilities between the two organisations.
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Ormazabal also has permanent teaching facilities within the 
engineering departments of several universities—the Uni-
versity of the Basque Country (EHU), Mondragon Unibertsi-
tatea and the Technical University of Madrid—and maintains 
agreements with numerous educational institutions. This 
interaction helps strengthen scientific and technological 
knowledge while also creating a pool of potential candidates 
for technical positions within the organisation.

As previously noted, one of the company’s priorities is to 
enhance collaboration with technology start-ups in order to 
harness their catalytic potential. In this regard, its involve-
ment in the Basque Government’s BIND 4.0 programme as 
a corporate venture client enables it to develop joint projects 
with emerging companies.

The Demonstration and 
Experimentation Unit (UDEX), 
recognised as a European Digital 
Innovation Hub.

Commitment to Industrial Innovation
A commitment to industrial innovation is an essential part 
of Ormazabal’s operating model. In this area, the company 
seeks to combine maximum global efficiency with the capa-
city to adapt to local needs. To achieve this, it continuously 
invests in upgrading its international production platform. 
Its plants, strategically located close to its customers, are 
equipped with the most advanced Industry 4.0 equipment 
and processes. It also applies advanced quality manage-
ment systems to ensure excellence at every stage of the 
production process.

In line with its commitment to Industry 4.0, Ormazabal laun-
ched the strategic Ormazabal Operations Model project 
in 2021 as part of its 2021–2023 Strategic Plan. Taking a 
collaborative, forward-looking approach, the Ormazabal In-
dustrial Committee created forums for exchange between 
the industrial directors of the different product divisions, their 
managing directors and the COO, with the aim of sharing 
best practices and facilitating their subsequent implementa-
tion across all regions.

Through this approach and its commitment to industrial inno-
vation, Ormazabal has consolidated a robust and resilient 
global supply chain that enables it to deliver its solutions to 
more than 150 countries.
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Commitment to Commercial Innovation
For Ormazabal, commercial innovation is based on one 
premise: the best solutions are developed together with 
customers. On this basis, the company promotes co-de-
velopment and establishes long-term technical relation-
ships that enable it to anticipate needs, reduce risks and 
accelerate the preparation of electricity networks for the 
energy transition.

Throughout 2025, Ormazabal reinforced this strategy by 
working closely with its customers on the technical defini-
tion, engineering and validation of solutions for a range of 
electrical applications: data centres, wind and photovoltaic 
power plants, energy storage projects, fast and ultra-fast 
charging facilities for electric vehicles, and Onshore Power 
Supply (OPS) technology for seaports. Its automation solu-
tions have also been used in electricity supply projects for 
critical infrastructure, including airports, hospitals, industrial 
facilities and large commercial premises. This joint work has 
resulted in more than 200 projects worldwide.

One notable example of this collaboration is the work under-
taken with Enedis, which in 2025 approved the installation of 
fluorinated gas-free cgm.zero24 equipment on its distribution 
network. This solution is the result of the joint development 
process initiated following the first tender and demonstrates 
the company’s ability to work with network operators on defi-
ning, validating and approving technologies aligned with the 
new European regulations governing these gases.

Collaboration with strategic customers has also continued 
through structured initiatives. Ormazabal participates as a 
technology partner in Iberdrola’s Global Smart Grids Inno-
vation Hub, contributing to distribution network automation 
and monitoring projects. It also maintains an industrial and 
engineering partnership with Enel Open Grid, an Enel initia-
tive focused on developing solutions for more efficient and 
sustainable electricity network management.

Ormazabal also participates in industry forums that facilitate 
knowledge sharing and the anticipation of emerging trends. 
In 2025, the company took part in several working groups 
organised by FUTURED, the Spanish Technology Platform 
for Electricity Networks, a leading forum that brings together 
industrial companies, network operators, technology centres 
and other participants in the electricity sector.

In summary, Ormazabal’s commercial innovation activities 
in 2025 were underpinned by close technical collaboration 
and co-engineering, embodied in specific projects develo-
ped jointly with its customers. This relationship of trust has 
enabled the creation of competitive, differentiated solutions 
capable of addressing the current and future challenges fa-
cing the electricity network.
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Key Innovation Highlights in 2025
Despite the uncertainties and threats facing businesses and 
affecting their economic development, Ormazabal maintai-
ned its unwavering commitment to innovation in 2025, devo-
ting a significant proportion of its efforts to this area.

In line with this commitment, the company has participated 
in various technological projects and developments in co-
llaboration with research centres, universities, institutions 
and companies within the sector. As a result, new miles-
tones were reached during the year, adding to its ex-
tensive track record of innovation. Some examples are 
highlighted below:

New Product Sales: Maintaining Momentum

Ormazabal continues to bring new products to market at a 
steady pace. In 2025, nearly one-third of total sales came 
from products developed in recent years, providing a clear 
indication of the company’s high level of innovation.

Agreement with the EIB: Continuing and Advan-
cing Research Activities

Ormazabal has continued to pursue the R&D activities es-
tablished under the €40 million financing agreement signed 
with the European Investment Bank (EIB) for the 2022–2025 
period.

The EIB’s support for the company’s ambitious innovation 
project reinforces Ormazabal’s mission to support its cus-
tomers through the energy transition and contribute to the 
decarbonisation of the European energy system.

The agreement is also backed by the InvestEU program-
me, which provides budgetary guarantees. Through this ins-
trument, implementing partners can assume higher levels of 
risk, thereby helping to  mobilise both public and private in-
vestment in support of the European Union’s policy priorities.

SUSTAINABILITY REPORT 2025
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Technology Projects and Developments in 2025

PERTE for Electric and Connected Vehicles

A project aimed at the comprehensive transformation of the 
electric mobility value chain to ensure sustainability and com-
petitiveness in the development of electric and connected  
vehicles.

SINAPE

A research project focusing on sensor technology and an 
edge-computing platform architecture to facilitate the mana-
gement of the electricity distribution network.

MODITRANS

A project aimed at modelling and diagnosing distribution 
transformers using new sensors capable of providing infor-
mation for calculating their Health Index.

ASTRA-CC

A project whose primary objective is to research the tech-
nologies and components required to develop an electrici-
ty network architecture that facilitates energy storage and 
accelerates the integration of applications and services as-
sociated with renewable energy systems into public direct-
current networks.

OPTIAM

A project to optimise the design of the electricity network 
and its components in order to minimise the environmental 
impact of electricity consumption. Its objective is to ensu-
re a resilient transition for the Basque electricity sector by 
developing innovative electrical equipment and digitalising 
decision-making processes in the design of products and 
projects within the sector.

EIDER

A project focusing on digital technologies that enable the de-
velopment of products and systems to advance electricity 
networks, facilitate the integration of prosumers, increase 
the visibility and controllability of low- and medium-voltage 
networks, and deploy edge-computing architectures at net-
work nodes such as transformer substations.
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ERIGrid 2.0

A European project to expand the research services and tools 
provided by research infrastructures for validating smart ener-
gy networks, with the electricity network at their core.

VIRQA

A fundamental research project involving members of the 
Basque Science, Technology and Innovation Network (RVC-
TI), aimed at laying the technological foundations for new 
environments in which future smart-grid developments and 
solutions can be conceptualised and tested.

CEPIGON

An Ormazabal-led project developing a new family of SF₆-
free primary distribution switchgear rated up to 24 kV, using 
gases of natural origin.

ABEDI

A strategic Hazitek project aimed at researching methods of 
securing industrial systems with embedded software in order 
to define new designs through remote cybersecurity testing 
in a virtual environment.

SAREKIDE

A project whose primary objective is to research advanced 
algorithms for managing renewable energy resources, ener-
gy storage systems and electric-vehicle charging stations as 
assets capable of providing flexibility services to the electri-
city network.

MOREDIGITAL

A project undertaken in collaboration with other members of 
the Basque Science, Technology and Innovation Network 
(RVCTI). Its primary objective is to research methodologies 
that will enable the future development of reduced-order mo-
dels of equipment and systems based on the physics go-
verning them, allowing these models to be integrated into 
digital twins.

CTFLEX

A project researching a new approach to network operation 
through the automatic and coordinated control of different 
distributed resources to address congestion problems in the 
low-voltage network.
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4.1. Commitment to Our Environment

At Ormazabal, protecting the environment is an essential 
part of its business strategy and an inescapable commitment 
to its surroundings. The company accepts its responsibility 
to contribute to the sustainability of the planet by integrating 
practices that minimise its environmental impact.

Its environmental management focuses primarily on two 
areas: pollution prevention and ecodesign. These lines 
of action seek to reduce its environmental footprint, optimise 
the use of resources and develop more sustainable products 
from the design stage onwards.

ORMAZABAL
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Ormazabal’s environmental commitments are set out in its 
Sustainable Development Policy, Climate Action Policy and 
Quality, Environment and Occupational Health and Safety 
Policy. Deeply rooted in the organisation’s culture of respon-
sibility, these commitments respond to the expectations and 
needs of its stakeholders.

Furthermore, the pursuit of excellence and continuous im-
provement has led Ormazabal to develop an Environmen-
tal Management System whose functions include:

· Promoting and embedding a culture of environmental res-
ponsibility.

· Encouraging people to participate in policy management 
by fostering the generation of new ideas and recognising 
achievements.

· Ensuring compliance with applicable legislation, regula-
tions and commitments.

· Promoting training, flexibility, innovation and conti-
nuous improvement through excellence, environmental 
protection based on pollution prevention and the sustainable 
use of resources, as well as measures to eliminate hazards 
and reduce risks to employees’ health and safety.

· Providing safe and healthy working conditions to prevent 
accidents and illness.

· Creating a common framework for establishing and re-
viewing company scorecards, with a view to meeting stake-
holder expectations.

· Obtaining and maintaining international certifications in 
quality, environmental and occupational health and safety 
management.

· Maintaining open and effective communication with stake-
holders.

The company’s commitment requires everyone to unders-
tand, embrace and apply these principles in their daily work, 
striving to minimise the environmental impact arising from 
the use of equipment, facilities and other working resources.

The aforementioned Ormazabal policies seek to ensure 
responsible environmental management and the continuous 
optimisation of processes involved in developing its products 
and solutions. Among other considerations, this includes pre-
serving biodiversity and natural resources, reducing waste 
through reuse and recycling, and using materials efficiently.

This approach is reinforced by the Principle of Environ-
mental Responsibility established in the corporate Code 
of Ethics.
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4.2. Environmental Management

Pollution and Climate Change
Reducing pollution and mitigating climate change are essential 
to the transition towards a low-carbon economy. In accordan-
ce with its environmental commitment and as a fundamental 
part of its strategy to reduce CO₂ emissions, Ormazabal cal-
culates the carbon footprint of its activities, quantifying both 
direct (Scope 1) and indirect (Scope 2) emissions.

Ormazabal’s environmental performance in terms of green-
house gas (GHG) emissions, expressed in tonnes of CO₂ 
equivalent (tCO₂e), for 2025 and 2024 is shown below:

Direct emissions (Scope 1) are those generated by fuel con-
sumption in the organisation’s production processes, inclu-
ding the use of boilers powered by fuel oil and gas, as well 
as fuel consumed by company vehicles used for commercial 
and installation activities. 

(7) The scope of the reported direct GHG emissions covers the consumption of natural gas, diesel, petrol, butane, LPG and oils used during the manufacturing 
process. The emission factors and calculation methodology are aligned with those published by MITECO (Ministry for the Ecological Transition). The scope of the 
reported indirect GHG emissions is the same as that used for electricity consumption data. The emission factors used to calculate greenhouse gas emissions are 
based on the methodology established for calculating the carbon footprint for emissions trading purposes, as verified by an independent expert.

GHG emissions 
(t. CO2eq.)(7) 2025 2024 Change 

(%)

Direct (Scope 1) 2,976 2,890 3%

Indirect (Scope 2) 539 643 -16%

A slight increase in Scope 1 emissions was recorded in 
2025, primarily due to higher fuel consumption during the 
year.

For indirect emissions (Scope 2), Ormazabal includes tho-
se generated by electricity consumption in its production 
processes, excluding self-generated electricity consumed 
on site. The company calculates these emissions using the 
market-based method defined in the GHG Protocol Scope 
2 Guidance.

This method assigns the greenhouse gas emissions as-
sociated with electricity consumption on the basis of the 
organisation’s contractual instruments, including energy at-
tribute certificates and other contracts. Scope 2 emissions 
decreased in 2025 as a result of lower consumption of elec-
tricity from non-renewable sources.

In addition, Ormazabal recorded 5,154 tCO₂e associated 
with SF₆ consumption in 2025, compared with 7,396 tCO₂e 
in 2024. These emissions arose from the 212 kg of SF₆ used 
during the manufacturing process, compared with 315 kg in 
2024.

ORMAZABAL
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Circular Economy and Ecodesign
The circular economy has become a determining factor in 
building a sustainable economic model. Integrating it into or-
ganisational culture requires a transformation of the current 
model of waste generation and raw-material consumption.

Ormazabal has made the adoption of an environmental 
strategy based on the circular paradigm a priority, with 
the aim of reducing its environmental footprint and ensuring 
the effective management of the waste it generates, in kee-
ping with the principles of the European Green Deal and the 
Circular Economy Action Plan approved by the European 
Commission in February 2021.

Accordingly, in line with the objectives of the European Green 
Deal, which promotes product design based on sustainabili-
ty principles, Ormazabal incorporates ecodesign criteria into 
the development of its new solutions, thereby contributing to 
a more responsible and resource-efficient future.

To this end, throughout 2025 the company continued to de-
velop specific tools for its product portfolio, with a parti-
cular focus on ecodesign. These include: 

· A life-cycle assessment tool for medium-voltage swit-
chgear used in secondary distribution and for low-volta-
ge switchboards.

· A tool for automating life-cycle assessments of medium-
voltage switchgear used in primary distribution. Piloting on 
the cpg.0 lite 2000 A switchgear unit.

It is also important to note Ormazabal’s involvement in es-
tablishing the Basque Ecodesign Center (BEC), an initiati-
ve forming part of the Basque Government’s “Green Deal” 
strategy. The BEC arose from collaboration between private-
sector companies and the Basque Government, with the aim 
of conceptualising and implementing innovative ecodesign 
projects. By applying ecodesign tools from the initial stages 
of product development, these projects seek to minimise the 
carbon footprint of products used in electricity distribution 
networks and renewable energy integration.

This initiative is supported by the Basque Government’s 
Department of Economic Development, Sustainability and 
Environment through the publicly owned companies Ihobe 
and SPRI, together with leading companies such as Iber-
drola, EDP, Siemens Gamesa and Ormazabal.

In 2021, Ormazabal renewed its commitment to collabora-
ting with the BEC for the 2021–2025 period. During 2025, 
the company made progress on two significant projects 
launched the previous year. The first focuses on analysing 
and assessing physical climate risks, enabling emerging 
challenges to be anticipated and managed more effectively 
and strengthening the company’s resilience to changes in 
the climate. The second project aims to calculate the com-
pany-wide Scope 3 carbon footprint.
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Waste Management
The main costs incurred by Ormazabal in minimising waste 
are associated with its management and removal, as well as 
the purchase of recycling containers.

To further this commitment, the company has continued to 
implement measures and procedures in some product divi-
sions aimed at promoting waste reduction and recycling and 
thereby mitigating its environmental impact.

The initiatives introduced include supplier packaging-was-
te return schemes at several plants in Spain, which have 
contributed to reducing the amount of waste generated.

Waste segregation at source has also been improved, while 
waste management providers that sent waste to landfill have 
been replaced by providers specialising in recycling. This 
has increased the proportion of waste recycled and conside-
rably reduced the amount sent to landfill.

In addition, hazardous products have been replaced with 
safer alternatives, reducing the generation of hazardous 
waste. These new products are supplied in reusable and/or 
recyclable packaging, reinforcing Ormazabal’s commitment 
to the circular economy and sustainability.

Hazardous waste is defined as waste whose intrinsic pro-
perties pose a risk to human health or the environment. In 
2025, this waste was managed as follows: 18% was re-
cycled, 47% underwent other recovery operations and 
the remaining 35% was subjected to other disposal  
processes.

During the same period, 69% of non-hazardous waste was 
recycled, 21% underwent other recovery operations and 
the remaining 10% was sent to controlled landfills.

In 2025, Ormazabal maintained the downward trend in 
total waste generation observed in the previous year, while 
also reducing the proportion sent to landfill.

Sustainable Use of Resources

Water Consumption

With sustainability as a strategic priority, Ormazabal conti-
nued working in 2025 towards a production model aligned 
with the responsible use of water throughout the supply 
chain. To this end, it implemented various awareness-
raising measures designed to strengthen understanding 
among everyone in the company of the importance of mana-
ging this resource, which is essential to life, efficiently.

The data in the table show a reduction in Ormazabal’s water 
consumption in 2025.

Waste type  
(kg) 2025 2024 Change 

(%)

Hazardous 
waste 381,782 337,555 13%

Non-hazardous 
waste 5,318,123 5,979,215 -11%

Consumption 
(m3) 2025 2024 Change 

(%)

Water 
consumption 46,979 49,750 -6%
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Energy Consumption 

All Ormazabal companies implement measures aimed at 
improving energy efficiency and remain firmly committed to 
reducing energy consumption.

With regard to energy consumption arising from fuel use, 
the company is making significant efforts to reduce its de-
pendence on fossil fuels, prioritising the replacement of 
combustion equipment with more efficient electrical 
alternatives, such as air-source heat pump systems. The-
se initiatives are described later in the section on energy  
efficiency.

The data show an increase in energy consumption in 2025, 
specifically in diesel and petrol consumption. Despite the 
company’s efforts to progressively electrify its vehicle fleet, 
this change was primarily due to the significant increase in 
Ormazabal’s commercial activity during the year.

Total electricity consumption increased by 6% compared 
with the previous year. Nevertheless, the composition of this 
consumption developed positively, with a decline in electrici-
ty from non-renewable sources and an increase in the on-si-
te consumption of self-generated renewable electricity. This 
trend demonstrates Ormazabal’s sustained commitment 
to energy efficiency and the use of green energy in its  
operations.

All Ormazabal sites in Spain and France have Guarantees 
of Origin (GoOs) for the electricity consumed during the 
year. The company aims to continue extending this cove-
rage to all its sites wherever a 100% renewable supply can 
be secured.

Furthermore, the energy audits covering all locations within 
their scope—conducted by Stratenergy, a Velatia com-
pany—comply with Royal Decree 56/2016. This legislation 
requires large companies or corporate groups to undergo an 
energy audit every four years covering at least 85% of the 
total final energy consumption of all their facilities located in 
Spain.

Fuel 
consumption(8) 2025 2024 Change 

(%)

Natural gas 
consumption  
(Nm3)

1,052,122 1,102,841 -5%

Diesel 
consumption (L) 222,161 169,485 31%

Petrol 
consumption (L) 76,795 65,443 17%

(8) In addition, 24,931 litres of oil, 1,002 litres of LPG and 102 litres of butane 
were consumed.

Electricity 
consumption  
(kWh)

2025 2024 Change 
(%)

Electricity from 
non-renewable 
sources

998,634 1,191,836 -16%

Electricity from 
renewable sources 11,142,010 10,267,878 9%

Self-consumed 
electricity 1,241,512 1,173,143 6%

Total electricity 
consumption 13,382,156 12,632,858 6%

During the previous year, energy audits were conducted 
at Ormazabal Boroa, Ormazabal Burgos, Ormazabal Cor-
porate Technology, Ormazabal Igorre, Ormazabal Cotradis 
Transformadores, Ormazabal Cotradis Transformadores II, 
Ormazabal Getafe, Ormazabal Ólvega, Ormazabal Seseña 
1, Ormazabal Seseña 2 and Ormazabal Zaratamo. These 
audits identified the improvements and savings achieved 
through the energy-efficiency measures implemented by 
Ormazabal in previous years, as well as new actions to be 
undertaken over the next four years.
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Electric Mobility 

Sustainable mobility occupies a central position in 
Ormazabal’s decarbonisation strategy and its transition 
towards a cleaner, more environmentally friendly economy. 
The company therefore makes significant investments in this 
area.

In 2025, 40% of the company vehicle fleet consisted of 
hybrid vehicles, while 41% comprised electric and plug-
in hybrid vehicles. To facilitate this transition, the company 
has installed a total of 29 charging points across its sites. 
It has also committed to replacing its fleet exclusively with 
hybrid or electric vehicles bearing the Spanish Directorate-
General for Traffic’s DGT “0” emissions label, thereby 
taking further steps in its commitment to sustainability and 
emissions reduction.

Raw-Material Consumption 

To optimise resource use, Ormazabal promotes the efficient 
and responsible management of raw materials throughout 
every stage of the production process and across all its 
areas of activity. The company has environmental manage-
ment systems that enable it to measure and analyse con-
sumption and implement measures whenever necessary.

As mentioned in the “Circular Economy” and “Waste Ma-
nagement” sections, Ormazabal continuously conducts re-
search and pursues improvements to identify alternatives 
that enable raw materials to be used increasingly efficiently, 
both in product manufacturing and in packaging solutions. It 
is also progressively incorporating recycled materials into 
its products wherever permitted by the available technology 
and technical requirements.

The following table shows the evolution of consumption of 
the main raw materials used in Ormazabal’s production 
processes. These include electrical steel sheet, aluminium, 
copper, steel, oils, paints, concrete, cement, aggregates and 
other materials such as resin, hardener, quartz and silicone.

As a result of its efforts to optimise resources, raw-mate-
rial consumption decreased in 2025 compared with the  
previous year.

Biodiversity Protection 

Biodiversity is vital not only to maintaining the balance of 
ecosystems but also as a source of goods and services that 
are fundamental to our quality of life. Its conservation is es-
sential to ensuring the sustainability of the planet and the 
well-being of present and future generations.

Recognising the importance of protecting and restoring 
habitats and species, particularly in the most vulnerable 
ecosystems, Ormazabal began monitoring the potential im-
pacts of its operations on protected areas worldwide in 2023 
and repeats this assessment annually. Using tools such 
as the Natura 2000 Network viewers in Europe and the 
United Nations’ Protected Planet platform (WCMC), the 
assessment confirms that none of the company’s facilities 
are located within protected areas, ensuring that its activities 
do not affect threatened habitats or particularly vulnerable 
areas.

Raw materials 
(tonnes) 2025 2024 Change 

(%)

Total 71,173 79,706 -11%

4.3. Provisions and Insurance

In accordance with the precautionary principle, Ormazabal 
periodically reviews the provisions recognised to cover po-
tential environmental risks. In addition, the group’s Environ-
mental Liability insurance policy provides coverage for 
risks associated with such impacts.
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4.4. Certifications

In 2025, Ormazabal reaffirmed its commitment to excellen-
ce in environmental protection through the implementation 
of its Environmental Management System. This system is 
aligned with the most widely recognised international stan-
dards and certifications, as well as the most stringent com-
pliance requirements, including ISO 14001, which is in place 
at its main companies.

As a result, the company renewed the certifications of Pre-
fabricados Uniblok, Ormazabal Cotradis Transformado-
res, Ormazabal Distribución Primaria and Ormazabal 
International Business during the year.

ISO 14001 is the global benchmark for implementing and 
assessing environmental management systems. This volun-
tary certification enables Ormazabal to align itself with the 
highest international standards of sustainability and environ-
mental compliance.

In addition, several Ormazabal companies prepare Environ-
mental Product Declarations (EPDs) as part of their sustai-
nability strategy. EPDs are intended to provide customers, 
partners and other stakeholders with clear and transparent 
information about the company’s environmental performan-
ce and impact, reflecting its commitment to continuous im-
provement in this area.

To ensure the proper implementation and maintenance of 
these certifications, Ormazabal has a dedicated team ba-
sed across its main production plants. Its responsibilities 
include identifying applicable legal requirements relating to 
environmental management and assessing compliance with 
them; helping to define, implement and evaluate environ-
mental objectives; conducting internal audits of the Environ-
mental Management System; and providing new employees 
with specific training on these matters and standards.

Country Company

Spain

Ormazabal Cotradis Transformadores

Ormazabal Distribución Primaria

Ormazabal y Cía. 
(Ormazabal Distribución Secundaria)

Ormazabal Media Tensión

Ormazabal International Business

Prefabricados Uniblok

Aislantes Sólidos

Ormazabal Corporate Technology

Ormazabal Burgos Switchgear

France Ormapost

China
Ormazabal Kunshan Switchgear

Ormazabal Zhuhai Switchgear

United 
Kingdom Ormazabal UK

Germany Ormazabal GmbH

Brazil Ormazabal do Brasil

Mexico Ormazabal México

The implementation of an Environmental Management System reaffirms 
Ormazabal’s commitment to preserving the environment.
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5.1. Commitment to Our People

Ormazabal’s growth is the result of the work, talent and 
dedication of the people who make up its diverse and dis-
tinctive human ecosystem, which is why they are its most 
valuable asset.

At the end of 2025, the company’s team comprised 2,794 
people. The vast majority of employees are based in Europe 
(90%), primarily in Spain (78%), while the remaining 10% 
work on other continents. In terms of gender composition, 
80% are men and 20% are women.

Ormazabal continues to expand its human ecosystem 
in step with the growth of its business

workforce distribution by gender workforce distribution by age

Approximately two-thirds of employees are between 26 and 
51 years old, resulting in an organisational profile that com-
bines youth with extensive experience.

Attracting and managing talent are crucial to Ormazabal’s 
ability to successfully address the company’s challenges. In 
this context, and as a result of the growth in its business 
activity, the workforce increased by 3% in 2025.

ORMAZABAL

2025 | 2,794 people  3%

271  30% <26 years

1,842  -2% 26-51 years

681  10% >51 years

2025 

569
women

 3%

2,225
men

 4%

2,794
people

80% 20%
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2024 | 2,701 people  6%

209  9% <26 years

1,875  1% 26-51 years

617  21% >51 years

2024 

553
women

 4%

2,148
men

 6%

2,701
people

79% 21%

workforce distribution by professional category(9)

98  3% ADMINISTRATIVE STAFF

1,526  -2% OTHER PROFILES(10)

2025 | 2,794 people  3%

246  22% MANAGEMENT

729  1% TECHNICAL STAFF

195  61% SALES STAFF

(9) The methodology used to determine professional categories changed in 2025 compared with 2024. The actual changes in the data are therefore 0.4%, 5%, −6%, −2% 
and 5%, respectively. The overall change in the 2025 figure compared with 2024 is consequently 3%.
(10) The “Other profiles” category consists primarily of direct labour, profiles that do not correspond to any of the other categories and employees in partial retirement.

95  12% ADMINISTRATIVE STAFF

1,564  6% OTHER PROFILES(10)

2024 | 2,701 people  6%

202  >1% MANAGEMENT

719  6% TECHNICAL STAFF

121  7% SALES STAFF
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workforce distribution by continent

> 950 PEOPLE 500 - 950 PEOPLE 50 - 500 PEOPLE < 50 PEOPLE

2025 | 2,794 people  3%

2,502
people  
in europe
 7%

190
people 
in asia
 -27%

6
people  
in africa
 0%

5
people  
in oceania
 0%

91
people in  
the americas
 2%

2024 | 2,701 people  6%

2,341
people  
in europe
 7%

260
people 
in asia
 -1%

6
people  
in africa
 0%

5
people  
in oceania
 0%

89
people in  
the americas
 11%
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workforce distribution by country

2025 | 2,794 people  3%

spain 2,186 ·  7%
china 175 ·  -29%
france 143 ·  -1%
germany 87 ·  7%
united kingdom 65 ·  14%
argentina 34 ·    0%
brazil 34 ·  3%
mexico 20 ·    0%
others(11) 50 ·  9%

2024 | 2,701 people  6%

spain 2,038 ·  7%
china 247 ·  -2%
france 145 ·  -0.68%
germany 81 ·  -2%
united kingdom 57 ·  50%
argentina 34 ·  17%
brazil 33 ·  3%
mexico 20 ·  25%
others(11) 46 ·  2%

> 950 PEOPLE 500 - 950 PEOPLE 50 - 500 PEOPLE < 50 PEOPLE

(11) ”Others” includes the following countries: Algeria, Australia, United States, Colombia, Poland, Portugal, South Africa, Türkiye, India, Jordan, Malaysia and 
Vietnam.
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Workforce Structure

Distribution by Employment Contract Type

At the end of 2025, 86% of employment contracts at Or-
mazabal were permanent, of which 96% were full-time. 
The remaining 14% of the workforce was employed under 
temporary contracts, demonstrating the company’s com-
mitment to a stable and engaged team.

2025 | 2,794 people

2,407 ·  3%
permanent contracts

2,407 ·  3%
full-time

369 ·  7%
full-time

18 ·  6%
part-time

0 ·  0%
part-time

387 ·  7%
temporary contracts

464
women

 3%

1,943
men

 3%

105
women

 4%

282
men

 8%

MEN WOMEN

266 men
 7%

1,943 men
 3%

16 men  23%

103 women
 6%

464 women
 3%

2 women  -50%

workforce distribution by contract type, working time and gender
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2024 | 2,701 people

2,338 ·  7%
permanent contracts

2,338 ·  7%
full-time

346
full-time

17 ·  11%
part-time

0 ·  0%
part-time

363
temporary contracts

452
women

 6%

1,886
men

 7%

101
women

 -3%

262
men

 -0.76%

MEN WOMEN

249 men
 -1%

1,886 men
 7%

13 men  8%

97 women
 0%

452 women
 6%

4 women  43%
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average workforce by contract type, working time and gender

2,446 ·  7%
permanent contracts

2025 | 2,862 contracts ·  7%

2,270 ·  7% MEN

591 ·  7% WOMEN

481
women

 7%

1,965
men

 8%

416 ·  4%
temporary contracts

306 men
 3%110 women

 6%

2,276 ·  6%
permanent contracts

2024 | 2,676 contracts ·  5%

2,122 ·  5% MEN

554 ·  4% WOMEN

450
women

 9%

1,826
men

 6%

400 ·  -4%
temporary contracts

296 men
 0.34%104 women

 -13%

The workforce distribution shows a clear trend towards  
permanent and full-time contracts, regardless of gender.

86% of contracts in force in 2025 are 
permanent: a commitment to a stable 
and engaged team.

MEN WOMEN
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Annual Average Number of Contracts

The experience, knowledge and skills of Ormazabal’s 
people are fundamental to strengthening its competitive po-
sition in the market. Recognising the importance of sup-
porting the professional development of young people, 
the company offers work placements each year through 
various programmes, including dual vocational training and 
educational cooperation agreements. Many of these place-
ments subsequently lead to employment contracts.

average by contract type and age

2025 | 2,862 contracts ·  7%

113 <26 years

1,663 26-51 years

670 >51 years

2,446 ·  7%
permanent contracts

133 <26 years

243 26-51 years

40 >51 years

416 ·  4%
temporary contracts

2024 | 2,676 contracts ·  5%

87 <26 years

1,608 26-51 years

581 >51 years

2,276 ·  6%
permanent contracts

102 <26 years

252 26-51 years

46 >51 years

400 ·  -4%
temporary contracts

The following breakdown, which shows the annual avera-
ge number of permanent and temporary contracts, indicates 
that permanent employment increased by 7% compared with 
the previous year. This increase demonstrates Ormazabal’s 
commitment to job stability and sustainable growth, as well 
as its determination to continue strengthening its workforce 
with professionals committed to the company over the long 
term.
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Average by Type of Working Time

Ormazabal’s average workforce grew in 2025 compared 
with the previous year, reaching 2,794 people, compared 
with 2,701 in 2024.

The company has implemented remote working extensively, 
particularly for positions in which this arrangement is compa-
tible with the duties performed.

average type of working time by age

17 ·  0%
part-time

0 <26 years

0 26-51 years

17 >51 years

2,845 ·  7%
full-time

246 <26 years

1,907 26-51 years

692 >51 years

2025 | 2,862 working days  ·  6%

17 ·  6%
part-time

0 <26 years

0 26-51 years

17 >51 years

2,659 ·  5%
full-time

189 <26 years

1,860 26-51 years

610 >51 years

2024 | 2,676 working days  ·  5%

Most people in the organisation also benefit from flexible 
working hours, a measure that helps them balance their 
personal and professional lives and reduces the need to 
request shorter working hours for family reasons.

The distribution of the workforce by working pattern, broken 
down by gender, age and professional category, is as follows:
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Involuntary Departures

A significant increase in involuntary departures was recor-
ded during the year compared with the previous year, rising 
from 58 cases in 2024 to 165 in 2025 as a result of the 
restructuring of Ormazabal’s subsidiary in China. The break-
down of these departures by gender is as follows:

number of involuntary departures by gender

2025 | 165 departures ·  184%

2024 | 58 departures ·  13%

19%

81%

11
women

 0%

47
men

 -16%

28%

72%

46
women

 318%
119
men

 153%

MEN WOMEN
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5.2. Employment

Employees with Disabilities
For almost four decades, Ormazabal has maintained a 
strong partnership with the Lantegi Batuak Foundation 
and other non-profit organisations dedicated to promoting 
and achieving the social inclusion and labour-market inte-
gration of people with disabilities. This partnership has resul-
ted in the employment of personnel for various production 
activities, both in Spain and in other countries in which the 
company operates.

Ormazabal also works with the Basque social-economy 
business group Urbegi and its foundation to create em-
ployment opportunities and promote the social and labour-
market inclusion of people with disabilities.

In 2025, the company continued to undertake specific initia-
tives to raise employee awareness in this area. For exam-
ple, the “Arco” programme, which is designed to integrate 
the company’s young talent, included an event with people 
with functional diversity. Participants took part in a chain-
reaction exercise conveying the message that every compo-
nent has value.

ORMAZABAL
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Equality
For Ormazabal, equal opportunities and diversity are in-
tegral to its management model and corporate culture. It 
promotes an inclusive environment in which everyone can 
realise their full potential, contribute their talent and develop 
professionally without distinction of any kind.

Velatia’s Protocol for the Prevention of and Action 
against Workplace Harassment, which applies to Orma-
zabal, safeguards employees’ fundamental rights. The pro-
tocol establishes specific measures to address any form of 
workplace harassment, whether sexual, discriminatory or 
psychological. In 2021, it was updated to specifically include 
gender-based harassment among the issues it addresses, 
demonstrating the group’s firm commitment to equality.

In line with Principle Six of the United Nations Global 
Compact—”Businesses should uphold the elimination 
of discrimination in respect of employment and occupa-
tion”—Ormazabal supports equal opportunities and diver-
sity as essential values in its management.

Furthermore, in accordance with the group’s Code of 
Ethics, Ormazabal is committed to ensuring an inclusive 
and respectful environment free from discrimination on the 
grounds of race, colour, gender, sexual orientation, langua-
ge, religion, political or other opinion, national or social ori-
gin, economic status, disability or any other status.

The Ethics and Corporate Crime Prevention Committee 
is responsible for managing complaints, claims, suggestions 
and enquiries relating to harassment situations that could 
not be resolved through an informal procedure.

Velatia has also appointed a specialist mediator who acts 
as a confidential adviser and manages cases considered 
“minor”, referring more serious cases to the Committee, to-
gether with any breaches of agreements reached through 
the informal procedure.

As part of its commitment to gender equality, Ormazabal 
has an Equality Plan whose principal objectives include:

· Embedding its Equality Policy throughout the organisation.

· Strengthening equal opportunities for the company’s 
people.

· Promoting a culture of zero tolerance towards violence in 
the workplace, with particular emphasis on preventing se-
xual and gender-based harassment.

The plans are reviewed and updated when they reach the 
end of their term, with the support of independent experts. 
An action plan is then established on the basis of the conclu-
sions reached and is subject to periodic monitoring.

Ormazabal’s Equality Plan includes general and specific 
objectives, an internal analysis and assessment of the or-
ganisation, and specific proposed measures for the years in 
which it remains in force. During 2025, the company con-
tinued to make progress in implementing the Plan and 
updating those plans whose terms expired during the year.

During the year, the company also further developed the 
LEAP initiative (Learn, Engage, Act and Progress), laun-
ched as a pilot project in 2022. Its purpose is to gather fe-
edback and proposals for action on equality based on the 
experiences of women of different ages and from different 
companies and organisational levels. In 2025, the initiative 
was consolidated through a partial rotation of its participants 
following a call for volunteers, as well as the addition of 
three male participants to the team, thereby promoting a 
more diverse perspective.

Finally, Ormazabal organised various activities and events 
throughout the year, including the International Day of Wo-
men and Girls in Science on 11 February, International 
Women’s Day on 8 March and International Women in 
Engineering Day on 23 June.
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Gender Perspective
The collective bargaining agreements applicable at Or-
mazabal regulate employees’ minimum remuneration and 
establish pay-equity criteria for positions of equal value, 
irrespective of gender. Accordingly, both employees covered 
by collective agreements and those who are not receive fair 
and equitable remuneration, avoiding any form of gender-
based discrimination.

The calculation of women’s actual average remuneration—
comprising fixed and variable pay—compared with that of 
men, excluding senior management, shows a difference of 
12% in 2025. This represents a reduction compared with 
the previous year, consolidating the downward trend  
recorded in recent years.

This difference is largely explained by the continued unde-
rrepresentation of women in the industrial sector. At Or-
mazabal, women account for 20% of the total workforce. 
However, among the company’s management team, com-
prising people with responsibility for different areas, female 
representation rises to 29%, reflecting progress in leader-
ship diversity.

Breaking the so-called “glass ceiling” remains a firm, long-
standing ambition for Ormazabal. Nevertheless, the small 
number of women in certain professional profiles repre-
sents a structural challenge that the company continues to  
address.

In this context, Ormazabal promotes initiatives designed to 
strengthen female representation, including the Ormazabal 
Mentoring Experience (OMEX), a mentoring programme 
that supports professional development, and the previously 
mentioned LEAP initiative, the company’s first project to 
adopt a gender perspective by gathering experiences and 
promoting measures that contribute to advancing equality 
within the organisation.
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Average Remuneration
In 2025, average employee remuneration increased com-
pared with the previous year, except among senior mana-
gement. The amounts, taking into account all remuneration 
components within the organisation—including fixed and 
variable pay, bonuses, social benefits, incentives and other 
payments—are distributed as follows, broken down by gen-
der, age and professional category:

average remuneration by gender (€)

2025

39,180€
women

 3%
44,666€
men

 2%

2024

37,962€
women

 7%
43,772€
men

 5%

average remuneration by age (€)

< 26 YEARS 26-51 YEARS > 51 YEARS

2025

30,079€
< 26 years

 5%

40,484€
26-51 years

 3%

56,397€
>51 years

 0%

2024

28,537€
< 26 years

 6%

39,372€
26-51 years

 6%

56,309€
>51 years

 1%

MEN WOMEN
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Organisation of Work
For Ormazabal, safeguarding the well-being of its team and 
becoming a benchmark for the creation of quality employ-
ment are strategic priorities. To this end, it has launched va-
rious initiatives aimed at improving the organisation of work. 
These include monitoring working-time records through a 
tool that helps prevent excessive working hours and encou-
rages employees to make appropriate use of their annual 
leave entitlements.

Each Ormazabal company establishes the applicable con-
ditions governing working hours, rest periods and other re-
lated matters. In this regard, the section of Velatia’s Code of 
Ethics concerning labour rights specifies that working hours 
must comply with the local legislation of each country, while 
also ensuring respect for the conventions and recommenda-
tions of the International Labour Organization (ILO).

Since 2018, Ormazabal has promoted internal reflection on 
balancing professional, family and personal life. This has led 
the company to progressively analyse and implement mea-
sures such as remote working and the widespread intro-
duction of flexible working hours. No new initiatives were 
launched in this area during 2025.

In terms of labour relations, it should be noted that freedom 
of association and trade union representation are fully re-
cognised in the company’s internal rules, as well as in the 
collective agreements and other agreements concluded with 
employees and their representatives.

Workplace Absenteeism
The Workplace Absenteeism Index, defined as scheduled 
working hours missed as a result of sick leave or workplace 
accidents, reached a total of 240,034 lost hours in 2025. 
This represents an increase of 20% compared with the 
199,820 hours recorded in 2024.

Ormazabal also attaches great importance to effective and 
transparent internal communication. It therefore provides 
a range of channels, including the corporate website, intra-
net, noticeboards at production plants, internal publications, 
suggestion boxes, annual events, works councils, health and 
safety committees, and direct communication with managers 
and senior management.

Since 2021, the My Velatia application, which is shared 
across the group, has strengthened this communication 
ecosystem by providing an agile and accessible channel for 
the entire organisation. In 2023, the tool received the “Exce-
llence in Internal Communication” award from the techno-
logy company Nunsys Group.

ORMAZABAL
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Health and Safety
At Ormazabal, a preventive health and safety culture gui-
des the organisation’s management practices to ensure safe 
working environments, in keeping with its commitment to 
people’s well-being.

This commitment is set out in its Sustainable Development 
Policy and its Quality, Environment, Health, Safety and 
Well-being Policy, and is structured around three funda-
mental principles:

· Establishing safe working environments by developing a 
preventive occupational health and safety culture.

· Promoting respect for people’s health and safety by pre-
venting injury and ill health.

· Obtaining and maintaining internationally recognised 
certifications for quality, environmental and occupational 
health and safety management systems.

In accordance with this preventive approach, Ormazabal 
also makes the following commitments:

· Training: promote training activities aimed at identi-
fying hazards and reducing health and safety risks during  
operations.

· Working conditions: provide safe and healthy working con-
ditions to prevent injuries and health problems.

· Workplaces: protect and improve the physical spaces and 
equipment at its workplaces against various risks, ranging 
from unauthorised access to fire.

· Workforce protection: safeguard employees, insofar as 
possible, by complying with applicable sector-specific regu-
lations and adopting the necessary measures.

· International certifications: obtain and maintain internatio-
nally recognised certifications for quality, environmental and 
occupational health and safety management systems. 

Each Ormazabal company ensures compliance with appli-
cable regulations, supported by its health and safety com-
mittees. The company also has specialist personnel who 
work continuously to improve practices and procedures and 
to obtain and apply the most stringent occupational risk-pre-
vention standards.

As part of its commitment to prevention, several Ormaza-
bal companies are certified to ISO 45001, the international 
benchmark for occupational health and safety management 
systems. This voluntary certification reflects the company’s 
commitment and proactive approach to a key aspect of its 
management: protecting employees and visitors at its work-
places from occupational accidents and diseases.

(12) The Ormazabal plant in Zhuhai, Guangdong Province, China, provides all 
employees with free regular medical consultations and annual health 
checks. This initiative, designed to promote people’s health and well-being, 
demonstrates the commitment and shared responsibility of the company’s di-
fferent entities. 

Country Company

China
Ormazabal Kunshan Switchgear

Ormazabal Zhuhai Switchgear(12)

United 
Kingdom Ormazabal UK

Spain

Prefabricados Uniblok

Ormazabal y Cía 
(Ormazabal Distribución Secundaria)

Ormazabal Media Tensión

Ormazabal International Business

Ormazabal Distribución Primaria

Ormazabal Burgos Switchgear

Ormazabal Corporate Technology

Ormazabal Cotradis Transformadores

France Ormapost

Brazil Ormazabal Brasil

Mexico Ormazabal México
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Accidents

In keeping with its commitment to health and safety, Orma-
zabal has established minimising the number of accidents as 
a priority objective and closely monitors changes in its most 
representative indicators:

breakdown of the number of accidents by gender

2024 | 184 accidents  -12%

163  -9% MEN

21  -30% WOMEN

13% 17%

84%87%

85  -15%
lost-time 

99  -10%
non-lost 
-time 

11
women

 -8%

74
men
 -16%

10
women

 -44%

89
men
 -3%

2025 | 183 accidents  -1%

158  -3% MEN

25  19% WOMEN

20% 6%

94%80%

96  13%
lost-time 

87  -12%
non-lost 
-time 

20
women

 82%

76
men
 3%

5
women

 -50%

82
men
 -8%

MEN WOMEN
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In 2025, 96 lost-time accidents were recorded, of which 
76 involved men and 20 involved women. In addition, 87 
non-lost-time accidents occurred, involving 82 men and 5 
women. By comparison, 85 lost-time accidents were repor-
ted in 2024—74 involving men and 11 involving women—
together with 99 non-lost-time accidents—89 involving men 
and 10 involving women.

With regard to occupational diseases, three cases were re-
ported in 2025, all involving men. Similarly, the single case 
reported in 2024 involved a man.

In 2025, the Frequency Rate stood at 20, representing 
a slight increase from 18.9 in 2024. The Severity Rate, 
meanwhile, decreased slightly from 0.51 in 2024 to 0.49 
in the current year.

Index(13) 2025

Men Women Total

Frequency Rate 20 20 20

Severity Rate 0.49 0.5 0.49

Index(13) 2024

Men Women Total

Frequency Rate 20 12 19

Severity Rate 0.53 0.47 0.51

(13) The number of hours worked by employees is theoretical and is based on 
an estimated working time of 145 hours per month for each business line.
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Education
In a constantly changing market, having a well-trained team 
is vital to adapting rapidly, addressing challenges and pro-
viding valuable solutions. At Ormazabal, education there-
fore goes beyond being an investment: it is a fundamental 
component of the company’s growth and achievement of its 
objectives.

The company attaches great importance to the effective ma-
nagement of training, structuring initiatives, processes and 
procedures to ensure the genuine and effective develop-
ment of its teams.

Ormazabal’s training programmes are aligned with the 
guidelines of the Performance Assessment Process es-
tablished in the Human Capital Framework Policy. The 
company seeks to disseminate and share internal knowled-
ge while progressively developing the skills required by its 
workforce in accordance with the organisation’s strategy.

Through continuous learning, Ormazabal seeks to:

· Improve performance in different roles.

· Facilitate adaptation to cultural and technological  
changes that enable Ormazabal to remain competitive.

Education Commitments:

In accordance with the Human Capital Framework Policy, 
Ormazabal’s commitments to continuous learning include:

· Ensuring the acquisition and updating of knowledge and 
skills that are critical to the business.

· 	Linking training directly to the current or future responsibi-
lities of each role and, consequently, to the results of perfor-
mance assessments.

· 	Combining different learning methods: on-the-job lear-
ning, learning involving support from third parties—such as 
mentoring and coaching—and specific training activities.
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Highlights in 2025:

Against this backdrop, Ormazabal provided training tailored 
to the requirements of each role across all countries in 2025. 
The workshops supporting the rollout of its Leadership 
Model were particularly noteworthy during the year.

The following programmes stand out within these areas:

· Introduction of Specific SF₆ Modules into the Sophos 
Programme
Sophos is a training and certification programme aimed pri-
marily at the sales team, designed to broaden and improve 
its knowledge of Ormazabal’s complete range of products 
and solutions. In 2025, specific modules on the transition to 
fluorinated-gas-free—SF₆-free—technology were added.

· Fifth Edition of the Ormazabal Mentoring Experience
This programme is designed to support the professional de-
velopment of internal talent through a relationship between 
an experienced individual—the mentor—and a developing 
professional—the mentee—thereby facilitating learning and 
knowledge transfer.

· Increased Participation in the Oikonomia Finance Module
Oikonomia is an online course aimed at business-unit ma-
nagers, providing advanced knowledge of the financial con-
cepts commonly used at Ormazabal. Although designed for 
a specific group, the training is open to any employee with 
an interest in the subject.

· More than 3,700 Hours of Leadership Training
This was the second year of the rollout of Ormazabal’s Lea-
dership Model, which is based on the principle that everyo-
ne in the company, regardless of their role, should develop 
leadership skills, whether through self-leadership or leading 
others. During 2025, 105 leadership workshops were 
held, with 1,479 participants completing a total of 3,700 
hours of training. The model will continue to be implemen-
ted progressively over the coming years until it reaches the 
entire workforce.

SUSTAINABILITY REPORT 2025
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In 2025, the number of training hours increased signifi-
cantly, particularly among direct labour employees.

hours invested in training by gender

distribution of training hours by category

1,167 ·  4% ADMINISTRATIVE STAFF

24,797 ·  45% OTHER PROFILES

2025

3,597 ·  -19% MANAGEMENT

18,484 ·  -17% TECHNICAL STAFF

 1,704 ·  -16% SALES STAFF

49,749
hours

 6%

17.8 HOURS ·  2%
AVERAGE TRAINING PER EMPLOYEE

1,119 ·  194% ADMINISTRATIVE STAFF

17,102 ·  -2% OTHER PROFILES

2024

4,421 ·  22% MANAGEMENT

22,387 ·  45% TECHNICAL STAFF

2,024 ·  104% SALES STAFF

47,053
hours

 24%

17.4 HOURS ·  16%
AVERAGE TRAINING PER EMPLOYEE

2025 | 49,749 hours

11,817
women

 -3%

37,932
men

 9%

2024 | 47,053 hours

12,181
women

 76%

34,872
men

 13%

MEN WOMEN
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5.3. Customers

Customers are at the heart of Ormazabal’s business. This 
philosophy is embedded in the company’s DNA, guides all 
its actions and is reflected at every stage of the process, 
from product design to after-sales service.

The company’s entire value chain is geared towards provi-
ding a service that fully meets customer needs through cus-
tomised solutions and long-term relationships built on 
trust.

Ormazabal strictly complies with all applicable safety and 
environmental legislation and regulations in every country in 
which it operates, while remaining focused on meeting each 
customer’s specific needs.

In Europe, the company continuously monitors regula-
tory changes that could affect its products, adapting them 
swiftly to new specifications and requirements whenever  
necessary.

Ormazabal also pays particular attention to the technical 
documentation accompanying its products, with the aim of 
providing an optimum level of protection for people and pro-
perty when its equipment is used or handled. It ensures that 
100% of installed or delivered products are accompanied by 
the documentation required under the applicable standards 
and procedures.

This documentation includes detailed information on the 
results of tests certifying compliance with applicable regu-
lations, together with descriptions of technical performance 
and installation and assembly requirements.

Among other purposes, the materials supplied are intended to:

· Eliminate hazards wherever possible.

· Incorporate appropriate safeguards into equipment to mini-
mise risks.

· Provide information on residual risks to facilitate the prepara-
tion of operating procedures designed to prevent them, the 
training of operating personnel and the use of personal pro-
tective equipment.

· Maximise the use of recyclable materials and establish pro-
cedures for the appropriate treatment of equipment at the 
end of its useful life, in accordance with the environmental 
regulations established by the competent authorities. 

Ormazabal uses the Advanced Management Model as a 
framework for continuously assessing and improving its ma-
nagement system. With a particular focus on customer satis-
faction, this model incorporates various internal assessment 
mechanisms—such as surveys and interviews—that provide 
a better understanding of customer needs and expectations 
and help identify areas for further improvement.

In recent years, Ormazabal has conducted satisfaction 
surveys in various countries where it has a commercial 
presence and production plants. In 2025, this survey was 
conducted in China and revealed a high level of cus-
tomer satisfaction. Particularly positive ratings were re-
ceived for the service provided by company personnel, the 
quality of technical support, product safety and reliability, 
and response times.

During the year, the company continued to organise cus-
tomer workshops. This highly valued initiative seeks to 
anticipate solutions that address the future needs of lea-
ding companies in the electricity distribution and renewable 
energy sectors, supporting them throughout their energy 
transformation.

Satisfaction surveys reveal a high level of customer satisfaction in the Asian 
market.
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All Ormazabal products and services comply with the qua-
lity standards established in the applicable regulations. The 
company’s firm commitment to quality and continuous im-
provement is reflected, among other aspects, in its 18 com-
panies certified to ISO 9001.

Ormazabal has a robust Complaints and Claims Manage-
ment System designed to address the specific requirements 
of the sector in which it operates. Through this system, the 
company continuously monitors the notifications received, 
recording their type, status and resolution date. This process 
helps improve service quality and enables corrective action 
to be taken when necessary.

Incidents reported through the available informal and formal 
channels are managed by a specialist team using an inci-
dent-recording tool. Each case is analysed individually and 
the appropriate measures are adopted to provide a suitable 
response in accordance with the highest quality standards.

During 2025, the company received 2,609 requests for 
action concerning quality-related incidents or errors in the 
supply of products and services. Of these, 1,447 were sa-
tisfactorily resolved, while 1,162 remained in progress at 
the end of the year. In the previous year, 2,597 claims were 
managed, of which 1,816 were closed and 781 remained 
outstanding at year-end.

Country Company

Spain

Ormazabal Cotradis 
Transformadores

Ormazabal Distribución Primaria

Ormazabal y Cía. (Ormazabal 
Distribución Secundaria)

Ormazabal Media Tensión

Ormazabal International Business

Ormazabal Protection & 
Automation

Prefabricados Uniblok

Aislantes Sólidos

Ormazabal Burgos Switchgear

China
Ormazabal Zhuhai Switchgear

Ormazabal Kunshan Switchgear

France Ormapost

Germany Ormazabal GmbH

Germany Ormazabal Limited UK

Argentina Ormazabal Argentina

Brazil Ormazabal do Brasil

Turkey Ormazabal Elektromekanik San. 
Iç ve Dis Ticaret 

Mexico Ormazabal México
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5.4. Suppliers

Ormazabal approaches economic growth with a strong sen-
se of social and environmental responsibility and a firm com-
mitment to ethical conduct. It extends this vision to its supply 
chain, promoting relationships based on trust and transpa-
rency in order to progress jointly towards a more sustainable 
and responsible business model.

The company seeks to add genuine value to procure-
ment-management processes, both within its own busi-
nesses and those of its suppliers. This approach facilitates 
adaptation to the local environment and contributes to crea-
ting wealth and employment in the communities in which it 
operates.

One of its principal ambitions is also to promote responsi-
ble production and consumption models throughout the 
supply chain.

During 2025, Ormazabal continued to make progress in 
this direction, working to consolidate strong relationships 
with suppliers that are fully aligned with its principles and 
objectives.

The Sustainable Development Policy and Procurement 
Policy set out the company’s commitment to its supply 
chain, focusing on the following aspects: 

· Extending social, environmental and occupational risk-
prevention criteria to supplier relationships.

· Establishing stable, mutually beneficial relationships based 
on strict compliance with Velatia’s Code of Ethics.

· 	Promoting respect for sustainable development princi-
ples throughout the supply chain, including human rights 
and compliance with the laws, standards and regulations in 
force in the countries where the company operates.

To ensure the effective application of these operating prin-
ciples, Ormazabal has a Single Regulatory Framework 
for the Procurement Function that applies throughout the 
organisation. It establishes common, mandatory guidelines 
governing the entire procurement cycle, from identifying a 
requirement through to its fulfilment. All Ormazabal com-
panies have a supplier approval process through which 
suppliers formally undertake to comply with the group’s  
Procurement Policy and Code of Ethics.

An additional supplier assessment process evaluates as-
pects including quality management, production, non-con-
formity management and product traceability. This process 
also assesses the environmental, social and governance 
(ESG) matters most relevant to Ormazabal, with the aim 
of monitoring appropriate compliance throughout the supply 
chain. In numerical terms, 49 supplier assessments were 
conducted in 2024, compared with a total of 35 in 2025.

Finally, Ormazabal has a Supply Chain Risk Management 
System that enables strategic suppliers to be monitored ac-
cording to their level of criticality. The company is currently 
recording the ratings and results obtained through this pro-
cess. The group’s new supplier portal will play a fundamental 
role in achieving this objective.

SUSTAINABILITY REPORT 2025



ORMAZABAL

194

Local Suppliers
Prioritising proximity when selecting suppliers not only has 
a direct impact on regional economies but also helps stren-
gthen relationships with local communities.

Ormazabal maintains a strong commitment to local com-
panies in the main regions in which it operates, particularly 
those where it has production plants. Regular monitoring 
of purchasing volumes by geographical area helps ensure  
significant participation by local suppliers.

Its strategy combines a global supplier base for strate-
gic raw materials—such as copper, aluminium and steel—
with suppliers located close to points of consumption 
for standard materials. This approach enhances the 
company’s competitiveness by providing greater operational 
flexibility and closer proximity to the end customer.

The following table shows the six countries with the hig-
hest purchasing volumes from local suppliers, together 
with the evolution of expenditure in each country. In 2025, 
the increases recorded in Germany and the United Sta-
tes were particularly noteworthy.

Expenditure 
on local 
suppliers (%)

2025 2024 Change 
(%)

Spain 83% 82% 1%

France 96% 97% -1%

Germany 86% 81% 6%

China 93% 98% -5%

England 99% 99% 0%

United 
States 93% 81% 15%
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Sustainable Procurement Project
Ormazabal continues to implement this sustainable procu-
rement project across its companies, having participated in 
it since 2019. This pioneering private-sector initiative seeks 
to prioritise the procurement of products and services with 
a lower environmental impact through measures defined 
annually.

During the year, Ormazabal continued working along the 
following lines:

· Annual updating and monitoring of the Conflict Minerals Po-
licy. The company conducts due diligence on its suppliers to 
ensure that human rights are not infringed, using the Conflict 
Minerals Reporting Template (CMRT) as a reference.

· Analysing and monitoring, in collaboration with raw-material 
suppliers, the proportion of recycled material incorporated 
into their production processes, with the aim of promoting 
its use.

During 2025, Ormazabal made progress in incorporating re-
cycled material into the following raw materials:

· Stainless steel: the company’s principal supplier, which pro-
vides more than 90% of all the steel consumed, supplied 78 
tonnes of “green” stainless steel with a carbon footprint 70% 
lower than that of the material currently used. This repre-
sents an increase of 124% compared with 2024.

· Green electrical steel: Ormazabal promotes the use of 
this strategic material because of its lower environmental 
impact. To this end, it has engaged with key customers to 
encourage its use while obtaining direct feedback to impro-
ve its application.

· Reuse of wooden packaging with EU steelworks: Or-
mazabal has implemented a returnable wooden-packaging 
loop between its transformer plant in Madrid and a supplier 
in Germany.

· In 2025, Ormazabal launched a circular-economy project 
for copper materials, aimed at reintroducing copper scrap 
into the system and thereby reducing copper consumption.
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5.5. Positive Social Impact

At Ormazabal, economic growth and the social dimension 
go hand in hand, always from a sustainable perspective. This 
commitment is reflected in its support for the development 
of the communities in which it operates by participating in 
and promoting projects of social, cultural and environmental 
interest.

To this end, the company continually invests in social pro-
jects that foster progress in fundamental areas such as edu-
cation, culture, employment and the integration of people 
with disabilities. For example, Ormazabal supports initia-
tives that protect children’s rights by facilitating access to 
education, training programmes and measures that promote 
the labour-market integration of young people and people 
with disabilities. It also supports initiatives that seek to make 
culture more accessible to society.

The company’s commitments in this area are set out in its 
Social Action Policy and structured around three principal 
courses of action:

· Contributing to the development of local communities.

· Maintaining business relationships that foster innovation and 
a better quality of life.

· Creating value for the group.

For Ormazabal, maintaining direct and transparent com-
munication with its stakeholders is essential in order to un-
derstand their needs and expectations. The company also 
monitors and undertakes to ensure that everyone within the 
organisation complies with the guidelines of the Code of 
Ethics when carrying out their professional activities.
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Supporting the Development of Local 
Communities 
As part of its firm commitment to developing local commu-
nities, Ormazabal collaborates with educational institutions, 
promotes job creation, contributes to economic activity in its 
surrounding areas, fulfils its tax obligations and supports the 
redistribution of the value generated.

Active Commitment to a More Sustaina-
ble Electricity Network
To support progress towards a sustainable electricity network 
model, the company collaborates with regulatory authorities 
on the development of public policies and actively partici-
pates in industry associations across all the areas in which 
it operates, at both national and European level, in some 
cases assuming a leadership role.

Ormazabal also advocates a regulatory framework that 
ensures the sustainability of the electricity system through 
the design, commissioning and maintenance of a reliable, 
durable, efficient and environmentally responsible distribu-
tion network. This vision is fully aligned with the criteria and 
principles guiding the design, manufacture and delivery of its 
products, equipment and services.

In its institutional and administrative activities, the company 
takes a proactive approach to monitoring and complying with 
Competition Law. It also participates in numerous forums 
and associations, reinforcing its role as a leading player in 
the sectors in which it operates. This involvement promotes 
the creation of shared value, the exchange of best practices, 
stronger stakeholder relationships and engagement with 
the principal actors driving the transition towards a more  
sustainable future.
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Country Association/Group Association/Group

Spain

AFBEL Spanish Association of Manufacturers of High- and Medium-
Voltage Electrical Equipment

Clúster de la Energía del País Vasco Basque Country Energy Cluster

Confebask Basque Business Confederation

Euskalit Basque Foundation for Quality Promotion

Basque Ecodesign Center Basque Ecodesign Center

AEE Spanish Wind Energy Business Association

UNE Spanish Association for Standardisation

CONSORCIO ENERGÍAS RENOVABLES Renewable Energy Association

ENERCLUB Spanish Energy Club

CONFEMETAL Confederation of Metalworking Companies

AEDIVE Electric Mobility Business Association

SERCOBE National Association of Capital Goods Manufacturers

CEOE Spanish Confederation of Business Organisations

UNEF Spanish Photovoltaic Union

FUNDACIÓN EMPRESA Y CLIMA (FEC) Climate change mitigation

FORO PARA LA ELECTRIFICACIÓN Electricity use and its benefits

CLUB MARÍTIMO ESPAÑOL Services for Spanish maritime industries

FORO MARÍTIMO VASCO Services for Basque maritime industries

AEMENER Spanish Association of Women for Energy

SREC Spain Renewable Energy Consortium

AELEC Association of Electric Power Companies

CIDE Association of Small Energy Distributors

BIND 4.0 Basque Open Innovation Platform

INNOBASQUE Basque Innovation Agency

GSGHI Global Smart Grid Innovation. Iberdrola Hub

Alianza NET Zero Mar Decarbonisation of maritime transport and ports

ASEME Association of Electric Companies
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Country Association/Group Association/Group

France

GIMELEC Group of companies in the technology and digital sector

MATPOST SEE Technical Committee and Conference Organisation

AVERE European Association for the Promotion of Electromobility 
and Sustainable Transport

Portugal ANIMEE Portuguese Association of Electrical and Electronics 
Companies

UK BEAMA Trade association for manufacturers and providers of energy 
infrastructure technologies and systems

Germany ZVEI Expert Committee Network Components (business- and 
market-oriented)

Europe

T&D Europe European Association for Electricity Transmission and 
Distribution

EOPSA European Onshore Power Supply Association

CIRED/CIGRE International Conference on Electricity Distribution

EURELECTRIC Sector association representing the interests of the electricity 
industry

ORGALIME European Association of Technology Industries

BUSINESS EUROPE European association for industrial growth and 
competitiveness

EDSO_E European Association of Distribution System Operators

GEODE European Association of Small Electricity Distributors

CEDEC European Association of Small Electricity Companies

WIND EUROPE Wind energy

China

Jiangsu Province Renewable Energy 
Industry Association (JSREA) Renewable energy industry association in Jiangsu Province

Electric Power Technology 
Collaboration (EPTC) Collaboration in electrical power technology

China Energy Storage Alliance 
(CNESA) Energy storage alliance

China Photovoltaic Industry 
Association (CPIA) Photovoltaic industry association

International IEC International Electrotechnical Commission
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Social Commitment in 2025: Building 
Well-Being and a Better Future
Ormazabal expresses its commitment to the community and 
its social concerns through specific actions in areas such 
as solidarity, education and the protection of natural  
resources. To this end, it promotes and participates in 
various initiatives aimed at achieving shared goals and  
contributing to collective well-being.

The following are some of Ormazabal’s most significant 
contributions in 2025:

Planting a Commitment to Biodiversity 

During the year, Ormazabal continued the “Kumula” refo-
restation project in partnership with Lurgaia. Company em-
ployees and their families participate voluntarily by planting 
trees, with 900 new trees planted during 2025. The project’s 
principal objective is to restore and promote native biodiver-
sity while helping to offset the company’s carbon footprint.

Industria Erronka: Connecting with Future Talent

Addressing the challenges facing industry successfully re-
quires a sufficient number of skilled professionals. True to 
its commitment to helping train future talent, Ormazabal 
once again sponsored the “Industria Erronka” initia-
tive in 2025, organised by the Biscay Federation of Metal  
Companies (FVEM).

This collaboration was developed along two lines: the com-
pany welcomed students to its production facilities, while 
several Ormazabal professionals visited educational institu-
tions to encourage young people to explore the opportunities 
offered by the industrial sector.
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Ormazabal Contribution Week: United by a 
Shared Purpose

Contribution Week is an initiative designed to involve all 
company employees in volunteering activities with a 
social and environmental focus, thereby strengthening 
Ormazabal’s positive impact on its surroundings.

The third edition of the event took place in 2025, with ac-
tivities organised in several countries and a wide range of 
initiatives. These included a stress-management webinar for 
employees, a charity run in Madrid supporting people with 
disabilities, animal-welfare activities, educational support, 
volunteering at a community kitchen and a visit to a care 
home for older people.
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An Ecosystem of Mutual Learning
Ormazabal actively participates in the university ecosystem, 
establishing a symbiotic relationship in which the company 
contributes its leadership, experience and commitment to 
technological innovation as a leading company in its sector, 
while benefiting from the talent, ideas and knowledge emer-
ging from the academic community. This interaction takes 
the form of joint activities that foster both students’ professio-
nal development and the company’s capacity for innovation.

Since 2001, Ormazabal has maintained a close partnership 
with the Bilbao School of Engineering at EHU–Universi-
ty of the Basque Country through an industry-sponsored 
classroom—the Ormazabal Classroom—whose principal 
objectives are to:

· Identify and attract talent by facilitating the recruitment of 
high-potential students. Since the classroom was establis-
hed, 50% of participating students have subsequently joined 
the company.

· Develop projects in areas of interest.

· Consolidate the Ormazabal brand as a benchmark in the 
technology sector.

Since 2007, Ormazabal has also operated an industry-spon-
sored classroom at Mondragon Unibertsitatea, focusing on 
power electronics and the protection, automation and com-
munications of medium-voltage networks. Its purpose is to 
develop projects with final-year students in disciplines of 
interest to the company and its ecosystem. Each project is 
supervised by different Ormazabal professionals.

Since 2006, Ormazabal has also had an industry-sponso-
red classroom at the School of Engineering and Indus-
trial Design of the Technical University of Madrid (UPM). 
This facility combines training and research, providing future 
engineering professionals with practical knowledge of trans-
former substations, the simulation of faults that may occur in 
these installations and the associated protection systems.
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Ormazabal Corporate Technology, a fundamental pillar 
of the company dedicated to research and development, 
is a member of the Board of Trustees of the Euskampus 
Foundation of the University of the Basque Country 
(EHU). This interinstitutional organisation works to stimulate 
R&D&I in the Basque Country, with a clear commitment to 
social responsibility and regional integration. Its mission is to 
design, coordinate and implement measures that strengthen 
and accelerate the modernisation and internationalisation of 
the Basque public university.

More Ways of Connecting Education and Business

In addition to these contributions, Ormazabal continued to 
strengthen its links with the university community and socie-
ty more broadly throughout the year through various initiati-
ves, including: 

· Inspira STEAM: as a partner company in this innovative pro-
ject, Ormazabal helped promote scientific and technological 
careers among young women, with company professionals 
giving talks at educational institutions in Bilbao and Madrid.

· EHU–University of the Basque Country Careers Fair 
(JEPE2025): once again, the company participated in this 
key event supporting university students’ entry into the la-
bour market.

· Formula Student Bizkaia: by sponsoring this prestigious 
event, Ormazabal seeks to foster innovation and creativity 
among future generations of engineering professionals.

· Third Host Event at B Accelerator Tower: on 4 November, 
around thirty students from Biscay gained first-hand insight 
into Ormazabal’s business and had the opportunity to interact 
with professionals from different areas of the organisation.

Through these activities, the company seeks to act as a 
bridge between academia and industry, creating an 
ecosystem of mutual learning that benefits both parties 
and society as a whole.
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1. Scope and Coverage

This report constitutes Velatia’s Sustainability Statement 
for the 2025 financial year, prepared in accordance with the 
Corporate Sustainability Reporting Directive (CSRD) and the 
European Sustainability Reporting Standards (ESRS). Its 
purpose is to provide a reliable, comparable and verifiable 
overview of the group’s environmental, social and governan-
ce performance.

1.1 Scope and Coverage 
Since publishing its first report in 2012, Velatia has progres-
sively moved towards a reporting model aligned with Euro-
pean sustainability requirements. This report includes:

· The information required under Spanish Law 11/2018 on 
Non-Financial Information and Diversity, in accordance 
with the standards applicable during the reporting year.

· Since publishing its first report in 2012, Velatia has evolved 
towards a reporting model fully aligned with European re-
quirements. As part of this process, Velatia has followed 
the principles and guidelines established by the Global 
Reporting Initiative (GRI) indicators when preparing its 
Sustainability Report, thereby ensuring the quality, com-
pleteness and comparability of the information reported.

· With the aim of progressively adapting the report’s structure 
and content to the forthcoming CSRD requirements, it inclu-
des certain disclosure requirements established in ESRS 1 
and ESRS 2, including the principles governing information 
quality and the cross-cutting disclosures.

· The thematic E, S and G ESRS have also been partially 
incorporated where applicable, based on the 2024 Double 
Materiality Assessment.

The reporting period covers the 2025 financial year and in-
cludes comparative information for 2024.
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2. Reporting Principles

2.1 Stakeholder Inclusion  
(ESRS 2 – SBM-2 / IRO-1)
Velatia incorporates its stakeholders’ expectations through 
structured dialogue mechanisms tailored to the nature of 
each relationship. This feedback is incorporated into both 
the materiality assessment and the design of policies, objec-
tives and action plans.

2.2 Sustainability Context  
(ESRS 2 – SBM-1)
The report presents the group’s environmental, social and 
governance performance, describing how sustainability is 
incorporated into its business strategy, its principal impact 
drivers and its interdependencies with the environment in 
which it operates.

2.3 Relevance and Completeness  
(ESRS 1 – Qualitative Characteristics) 
The report’s content is based on the 2024 Double Materiali-
ty Assessment, which identifies material impacts, risks and 
opportunities relating to the group’s operations, value chain 
and regulatory environment.

The report incorporates all significant events occurring du-
ring the reporting year, ensuring completeness, neutrality 
and freedom from bias.

2.4 Comparability, Accuracy and Clarity 
(ESRS 1 – Quality Requirements)
The information is presented in a structured format, with 
charts, tables and historical data series that make it possible 
to assess changes in performance over time.

The methodologies applied, together with any changes in 
criteria and limitations, are disclosed in accordance with the 
transparency and traceability requirements established by 
the ESRS.

In 2025, Stratenergy and Supsonik were incorporated into 
the reporting scope of the electrical business (Ormazabal), 
having previously been included under “Other Businesses”.

2.5 Reliability and Verification
The data have been reviewed by PricewaterhouseCoopers 
Auditores, S.L. under a limited assurance engagement, in 
line with the CSRD requirements for external assurance.
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3. List of Material Topics 

To identify its material topics, Velatia considered:

· The objectives of its target markets and relevant regulatory 
changes.

· International practices and benchmarks in the electrical and 
telecommunications sectors.

· Emerging risks and strategic opportunities associated with 
the energy and digital transitions.

· Significant impacts in the geographical areas where Velatia 
has a substantial presence.

The results of the assessment provide the basis for applying 
the thematic ESRS:

Environment 
· E1 Climate Change

· E2 Pollution

· E3 Water and Marine Resources

· E4 Biodiversity and Ecosystems

· E5 Resource Use and Circular Economy

Social 
· S1 Own Workforce

· S2 Workers in the Value Chain

· S3 Affected Communities

· 	S4 Consumers and End-users

Governance 

· G1 Business Conduct

The assessment considers impacts, risks and opportuni-
ties in accordance with ESRS 2 and the double materiality  
principle.

4. Contact 

Contact point for questions about the report: anyone 
wishing to obtain further information about the content of this 
report may contact the group’s Sustainability Department at  
sustainability@Velatia.com.

GRI Indicators
The following section details the requirements established 
by Spanish Law 11/2018 of 28 December and their corres-
pondence with the Global Reporting Initiative (GRI) Stan-
dards reported by Velatia:
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The Non-Financial Information Statement under Law 11/2018

Contents Standard Used (GRI) Chapter and Section Notes

General Information

Materiality

3-1 Process to determine 
material topics.

3-2 List of material topics.

3-3 Management of material 
topics.

Chapter 3
Sustainability Strategy.

Brief description of the group’s business 
model, including:

1) its business environment,

2) its organisation and structure,

3) the markets in which it operates,

4) its objectives and strategies,

5) the principal factors and trends that 
may affect its future development.

2-1 Organisational details.

2-2 Entities included in the 
organisation’s sustainability 
reporting.

2-6 Activities, value chain and 
other business relationships.

Chapter 1.1 
General Information.

Chapter 2.1 
Governance Bodies.

Chapter 2.2 
Our Sustainable 
Governance.  

Chapter 2.3
Responsible Conduct and 
Corporate Culture.

Chapter 3
Sustainability Strategy.

Chapter 3.5 
Innovation as a Driver of 
Sustainability

The entities included 
in the consolidated 
financial statements 
are listed in the 
appendices to the 
Consolidated Annual 
Report for the year 
ended 2025. They 
are therefore not 
expressly listed in 
this document.

Policies applied by the group, including 
the due diligence procedures used to 
identify, assess, prevent and mitigate 
significant risks and impacts, together 
with verification and control procedures 
and the measures adopted.

3-3 Management of material 
topics.

Chapter 2.3 
Responsible Conduct and 
Corporate Culture.

Chapter 2.4 
Risk Control and 
Management.
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Principal risks related to these matters 
and associated with the group’s 
activities, including, where relevant and 
proportionate, its business relationships, 
products or services that could have 
adverse effects in these areas, and how 
the group manages those risks. This 
should include an explanation of the 
procedures used to identify and assess 
them in accordance with the relevant 
national, European or international 
reference frameworks for each matter.
Information must also be provided on the 
impacts identified, including a breakdown 
of those impacts and, in particular, the 
principal short-, medium- and long-term 
risks.

3-3 Management of material 
topics.

Chapter 2.4 
Risk Control and 
Management.

Chapter 3  
Sustainability Strategy.



SUSTAINABILITY REPORT 2025

211

Key non-financial performance 
indicators that are relevant to the 
specific business activity and meet the 
criteria of comparability, materiality, 
relevance and reliability.

To facilitate the comparison of 
information over time and between 
entities, particular use shall be made 
of generally applicable non-financial 
key performance indicator standards 
that comply with the relevant European 
Commission guidelines and the Global 
Reporting Initiative Standards. 

The report must identify the national, 
European or international framework 
applied to each matter.Non-financial key 
performance indicators must be applied 
to each section of the Non-Financial 
Information Statement.

These indicators must be useful, taking 
into account the specific circumstances, 
and consistent with the parameters 
used in the organisation’s internal 
management and risk-assessment 
procedures.In all cases, the information 
presented must be accurate, 
comparable and verifiable.

Other Useful Information on the 
Preparation of the Document – 
Reporting Practice

3-1 Process to determine 
material topics.

3-2 List of material topics.

3-3 Management of material 
topics.

Chapter 3 
Sustainability Strategy.
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1. Information on Environmental Matters

Environment – General:

1) Detailed information on the current 
and foreseeable effects of the company’s 
activities on the environment and, where 
applicable, on health and safety, together 
with environmental assessment or 
certification procedures.

2) Resources allocated to preventing 
environmental risks.

3) Application of the precautionary 
principle and the amount of provisions 
and guarantees established for 
environmental risks.

3-3 Management of material 
topics – Environment: General.

2-23 Policy commitments.

201-2 Financial implications 
and other risks and 
opportunities due to climate 
change.

Chapter 2.4
Risk Control and 
Management.

Chapter 3 
Sustainability Strategy.
Chapter 4 
Environment.

Measures to prevent, reduce or 
remediate carbon emissions that 
seriously affect the environment.

3-3 Management of material 
topics – Emissions.

305-5 Reduction of GHG 
emissions.

Chapter 4 
Environment:

· Pollution and Climate 
Change.

Taking into account any form of 
atmospheric pollution specific to an 
activity, including noise and light 
pollution.

3-3 Management of material 
topics – Environment.

Chapter 3 
Sustainability Strategy.

Measures for the prevention, recycling, 
reuse, other forms of recovery and 
disposal of waste.

3-3 Management of material 
topics – Environment: General.

306-1 Waste generation and 
significant waste-related 
impacts.

306-2 Management of 
significant waste-related 
impacts.

306-3 Waste generated.

Chapter 4 
Environment:

· Circular Economy and 
Waste Management.
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Measures to combat food waste.
3-3 Management of material 
topics – Environment: General.

Chapter 3 
Sustainability Strategy.

Water consumption and water supply in 
accordance with local constraints.

3-3 Management of material 
topics – Environment: General.

303-5 Water consumption.

Chapter 4 
Environment:

· Sustainable Use of 
Resources.

Consumption of raw materials and 
the measures adopted to improve the 
efficiency of their use.

3-3 Management of material 
topics – Environment: General.

301-1 Materials used by weight 
or volume.

Chapter 4 
Environment:

· Sustainable Use of 
Resources.

Direct and indirect energy consumption, 
measures taken to improve energy 
efficiency and the use of renewable 
energy.

3-3 Management of material 
topics – Environment: General.

302-1 Energy consumption 
within the organisation.

Chapter 4 
Environment:

· Sustainable Use of 
Resources.

The significant elements of greenhouse 
gas emissions generated as a result 
of the company’s activities, including 
the use of the goods and services it 
produces.

3-3 Management of material 
topics – Environment: General.

305-1 Direct (Scope 1) GHG 
emissions.

305-2 Energy indirect (Scope 
2) GHG emissions.

Chapter 4 
Environment:

· Pollution and Climate 
Change.

Measures adopted to adapt to the 
consequences of climate change.

3-3 Management of material 
topics – Environment: General.

Chapter 4 
Environment:

· Pollution and Climate 
Change.
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Voluntary medium- and long-term 
greenhouse gas emissions-reduction 
targets and the measures implemented 
to achieve them.

3-3 Management of material 
topics – Environment.

Chapter 4 
Environment.

Measures taken to preserve or restore 
biodiversity.

Impacts caused by activities or 
operations in protected areas.

3-3 Management of material 
topics – Environment.

Chapter 3 
Sustainability Strategy.

2. Information on Social Matters

Total number and distribution of 
employees by gender, age, country and 
professional category.

3-3 Management of material 
topics – Human Capital.

2-7 Employees.

405-1 Diversity of governance 
bodies and employees.

Chapter 5.3 
Our People:

· Workforce data by 
business.

· Workforce distribution.
· (Table showing workforce 

distribution at year-end by 
category).

Total number and breakdown of 
employment contract types.

2-7 Employees.

Chapter 5.3 
Our People:

· Workforce distribution by 
contract type, working 
time and gender.

Annual average number of permanent, 
temporary and part-time contracts by 
gender, age and professional category.

2-7 Employees.

405-1 Diversity of governance 
bodies and employees.

Chapter 5.3 
Our People:

· Distribution of employees 
based on the average 
workforce.
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Number of dismissals by gender, age 
and professional category.

401-1 New employee hires 
and employee turnover.

Chapter 5.3 
Our People:

· Turnover Rate.
· Dismissals.

Average remuneration and its evolution, 
disaggregated by gender, age and 
professional category or positions of 
equal value.

3-3 Management of material 
topics – Human Capital.

Chapter 5.3 
Our People:

· Average Remuneration.

Gender pay gap and remuneration for 
equal positions or based on the company 
average.

3-3 Management of material 
topics – Human Capital.

405-2 Ratio of basic salary 
and remuneration of women 
to men.

Chapter 5.3 
Our People:

· Pay Gap.

Average remuneration of directors and 
senior executives, including variable 
remuneration, attendance allowances, 
severance payments, contributions to 
long-term savings schemes and any 
other remuneration, disaggregated by 
gender.

3-3 Management of material 
topics – Human Capital.

This information 
is not disclosed 
for reasons of 
confidentiality.

Implementation of measures to ensure 
the right to disconnect from work.

3-3 Management of material 
topics – Human Capital.

Chapter 5.3 
Our People:

· Organisation of Work.
· Digital Disconnection.

Employees with disabilities.
405-1 Diversity of governance 
bodies and employees.

Chapter 5.4 
Employment:

· Accessibility.
· Employment of People 

with Disabilities.

Organisation of working time.
3-3 Management of material 
topics – Employment

Chapter 5.4 
Employment:

· Organisation of Work.

Number of hours of absenteeism.
3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Workplace Absenteeism.
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Measures intended to facilitate work-life 
balance and encourage both parents 
to assume shared responsibility for 
exercising these rights.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Organisation of Work.
· Digital Disconnection.

Occupational health and safety 
conditions.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Health and Safety.

Work-related accidents, particularly their 
frequency and severity, and occupational 
diseases, disaggregated by gender.

403-9 Work-related injuries.

403-10 Work-related ill health.

Chapter 5.4 
Employment:

· Health and Safety.

Organisation of social dialogue, including 
procedures for informing and consulting 
employees and negotiating with them.

3-3 Management of material 
topics – Human Capital.

407-1 Operations and suppliers 
in which the right to freedom 
of association and collective 
bargaining may be at risk.

Chapter 5.4 
Employment:

· Labour Relations.

Percentage of employees covered by 
collective agreement, by country.

2-30 Collective bargaining 
agreements.

Chapter 5.4 
Employment:

· Percentage of Employees 
Covered by Collective 
Bargaining Agreements, by 
Country.

Overview of collective bargaining 
agreements, particularly in the area of 
occupational health and safety.

403-4 Worker participation, 
consultation and communication 
on occupational health and 
safety. 

Chapter 5.4 
Employment:

· Labour Relations.
· Health and Safety.

Mechanisms and procedures established 
by the company to promote employee 
involvement in its management through 
information, consultation and participation.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Key Activities.



SUSTAINABILITY REPORT 2025

217

Policies implemented in the area of 
training.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Training.

Total number of training hours by 
professional category.

404-1 Average hours of 
training per year per employee.

Chapter 5.4 
Employment:

· Training.

Universal accessibility for people with 
disabilities.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Accessibility.
· Employment of People 

with Disabilities.

Measures adopted to promote equal 
treatment and opportunities for women 
and men.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Equality.

Equality plans (Chapter III of Organic 
Law 3/2007 of 22 March on effective 
equality between women and men), 
measures adopted to promote 
employment, protocols against sexual 
and sex-based harassment, and 
measures for the inclusion and universal 
accessibility of people with disabilities.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Equality.

Policy against all forms of discrimination 
and, where applicable, diversity 
management policy.

3-3 Management of material 
topics – Human Capital.

Chapter 5.4 
Employment:

· Equality.
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3. Information on Respect for Human Rights

Implementation of human rights due 
diligence procedures.

Prevention of risks relating to human 
rights violations and, where applicable, 
measures to mitigate, manage and 
remedy any abuses committed.

3-3 Management of material 
topics – Business Ethics and 
Corporate Governance.

2-23 Policy commitments.

2-26 Mechanisms for seeking 
advice and raising concerns.

Chapter 2.3
Responsible Conduct and 
Corporate Culture.

Chapter 2.4
Risk Control and 
Management: 

· Human Rights Risks.

Reports of human rights violations.
406-1 Incidents of 
discrimination and corrective 
actions taken.

As in 2024, no reports of 
human rights violations 
were received in 2025.

Promotion of and compliance with 
the provisions of the fundamental ILO 
conventions concerning respect for 
freedom of association and the right to 
collective bargaining.

407-1 Operations and 
suppliers in which the right to 
freedom of association and 
collective bargaining may be 
at risk.

Chapter 5.4 
Employment:

· Freedom of Association 
and Trade Union 
Representation.

The elimination of discrimination in 
respect of employment and occupation, 
the elimination of forced or compulsory 
labour and the effective abolition of child 
labour.

3-3 Management of material 
topics – Business Ethics and 
Corporate Governance.

408-1 Operations and 
suppliers at significant risk for 
incidents of child labour.

409-1 Operations and 
suppliers at significant risk 
for incidents of forced or 
compulsory labour.

Chapter 2.3
Responsible Conduct and 
Corporate Culture:

· Ethics and Integrity.
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4. Information on Anti-corruption and Anti-money Laundering

Measures adopted to prevent corruption 
and bribery and measures to combat 
money laundering.

3-3 Management of material 
topics – Business Ethics and 
Corporate Governance.

2-23 Policy commitments.

205-1 Operations assessed for 
risks related to corruption.

205-3 Confirmed incidents of 
corruption and actions taken.

Chapter 2.3
Responsible Conduct and 
Corporate Culture:

· Ethics and Integrity.

Contributions to foundations and non-
profit organisations.

413-1 Operations with local 
community engagement, 
impact assessments and 
development programmes.

Chapter 5.7 
Positive Social Impact. 
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5. Information on Society

The impact of the company’s activities 
on employment and local development, 
and the impact of its activities on local 
communities and the surrounding area.

3-3 Management of material 
topics – Impact on Society.
413-1 Operations with local 
community engagement, 
impact assessments and 
development programmes.

Chapter 5.6  
Suppliers.

Relationships maintained with local 
community stakeholders and the forms of 
dialogue established with them.

2-29 Approach to stakeholder 
engagement .

413-2 Operations with 
significant actual and potential 
negative impacts on local 
communities.

Chapter 3
Sustainability Strategy.

Chapter 5.7 
Positive Social Impact.

Partnership and sponsorship activities. 2-28 Membership associations.
Chapter 5.7 
Positive Social Impact.

· (Associations Table)

Inclusion of social, gender-equality and 
environmental considerations in the 
Procurement Policy, and consideration of 
suppliers’ and subcontractors’ social and 
environmental responsibility in business 
relationships.

3-3 Management of material 
topics – Responsible 
Relationships with Partners 
and Suppliers.

2-6 Activities, value chain and 
other business relationships.

204-1 Proportion of spending 
on local suppliers.

Chapter 5.6  
Suppliers.

Supplier and subcontractor monitoring 
systems and audits, and the results 
thereof.

3-3 Management of material 
topics – Responsible 
Relationships with Partners 
and Suppliers.

Chapter 5.6  
Suppliers.

Measures for consumer health and 
safety.

3-3 Management of 
material topics – Economic 
Performance and Customer 
Relations.

Chapter  2.5
Customers.

Complaints systems, complaints received 
and their resolution.

3-3 Management of material 
topics – Responsible 
Relationships with Partners 
and Suppliers.

Chapter 2.5
Customers.
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Profits earned by country.
207-4 Country-by-country 
reporting.

Chapter 5.7 
Positive Social Impact:

· Contribution to Society.
· Profits Earned by Country.

Corporate income tax paid.
207-4 Country-by-country 
reporting.

Chapter 5.7 
Positive Social Impact:

· Tax Responsibility.
· Corporate Income Tax 

Paid.

Public subsidies received.
201-4 Financial assistance 
received from government.

Chapter 5.7 
Positive Social Impact.

5. Correlation of Global Compact Principles 
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6. Velatia Decarbonisation Plan

6.1. Introduction
6.1.1. Purpose and Scope of the Report

This report describes Velatia’s Decarbonisation Plan, 
documenting its strategy, emissions inventory, targets and 
measures for reducing greenhouse gas (GHG) emissions in 
compliance with Law 7/2021, Royal Decree 214/2025, the 
CSRD and ESRS E1.

The plan covers all activities under Velatia’s operational 
control, including Scope 1 emissions (direct emissions) and 
Scope 2 emissions (purchased electricity).

6.1.2. Regulatory Framework

· Law 7/2021 on Climate Change and Energy Transition.

· Royal Decree 214/2025 on carbon footprints and emission-
reduction plans.

· Paris Agreement and SBTi.

· CSRD and ESRS E1 – Climate Change.

6.2. Organisational Profile
6.2.1. General Description

Velatia is an international industrial group engaged in tech-
nological and industrial activities across Europe, the Ame-
ricas and Asia. Energy consumption and certain industrial 
processes are its principal sources of emissions.

6.2.2. Organisational Boundary and Limits

The inventory and plan cover all companies and facilities 
under Velatia’s operational control in Spain and other coun-
tries, following the GHG Protocol approach.

6.3. Climate Governance
· Responsibilities: the Sustainability Department and each 

business, under the supervision of the Board of Directors.

· Integration: the plan is incorporated into corporate manage-
ment, investment decisions and operational processes.

· Monitoring: annual review and strategic updates every two 
years.

6.4. GHG Emissions Inventory
6.4.1. Methodology

· GHG Protocol as the principal standard.

· Activity data: energy and material consumption by facility 
and source.

· Emission factors: official emission factors and market-ba-
sed factors for electricity.

· Scopes:

	 · Scope 1: stationary and mobile combustion and the use 
of products, including SF₆.

	 · Scope 2: purchased electricity, calculated using the 
market-based method.

6.4.2. Consolidated Results (tCO₂e)

Year Scope 1 Scope 1 
(SF₆) Scope 2

Total 
Scopes 

1+2

2019 2,964 6,658 4,532 14,154

2020 2,489 7,014 1,151 10,655

2021 3,651 11,750 1,009 16,410

2022 2,778 7,980 1,080 11,838

2023 2,703 4,472 1,020 8,195

2024 3,019 7,396 959 11,374
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6.6. Decarbonisation Targets
6.6.1. SBTi Targets for 2030

 

6.6.2. 2050 Target

· Climate neutrality: total Scope 1 and Scope 2 emissions of 
1,641 tCO₂e in 2050.

6.6.3. Velatia’s 2030 Target – Aligned with the SBTi

6.5. Baseline Assessment
6.5.1. Principal Sources of Emissions

· SF₆: the largest individual source of emissions at Ormazabal.

· Natural gas: used in industrial processes.

· Non-renewable electricity: particularly in Mexico, China 
and certain European facilities.

· Mobile combustion fuels: automotive diesel and petrol, 
with a lower relative contribution.

6.5.2. Developments and Trends

· Reduction in Scope 2 emissions as a result of the transition 
to renewable electricity in Europe.

· Variability in SF₆ emissions depending on projects and  
technological substitution.

· Progressive improvements in energy efficiency and electri-
fication.

VELATIA  
(Incluiding 

SF6)

Base 
year  

(2021)

Most 
recent 

year 
(2024)

Target 
year 

(2030)

% SBT 
reduction

Scope 1 15,401 10,415 8,367 46%

Scope 2 1,009 959 585 42%

Total 16,410 11,374 8,952 45%

Scope 2021 
(tCO₂e)

2024 
(tCO₂e)

2030 
(tCO₂e)

Expected 
Reduction

(%) 

Scopes 
1+2 16,410 11,374 8,738 47%
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6.7. Decarbonisation Action Plan
6.7.1. Principles

· Alignment with the CSRD, ESRS and SBTi.

· Prioritisation of material emission sources, particularly SF₆ 
and electricity.

· Continuous improvement and annual review.

6.7.2. Principal Measures

· Progressive phase-out of SF₆: technological substitution in 
products as new solutions are introduced onto the market.

· Transition to renewable electricity: electricity procurement 
backed by Guarantees of Origin.

· Sustainable mobility: fleet renewal and electrification.

· Other levers not yet quantified but to be implemented 
progressively: energy efficiency through process optimi-
sation and reduced consumption, self-generation and other 
measures.

6.7.3. Timeline

· 2025–2026: roll-out of renewable electricity.

· 2027–2028: technological substitution of SF₆.

· 2029–2030: consolidation and closure of remaining gaps.

6.7.4. Resources

Technical and R&D teams, CAPEX and OPEX investment, 
and strengthened climate governance.

6.7.5. Expected Impact

· Absolute reduction of 7,672 tCO₂e between 2021 and 2030.

· 	An emissions-reduction pathway aligned with the SBTi and 
climate neutrality by 2050.

6.8. Monitoring, Control and Review
· KPIs: absolute emissions and emissions intensity, percen-

tage of renewable electricity, reduction in SF₆ emissions and 
efficiency.

· Monitoring system: annual monitoring, strategic review 
every two years and external audit.

· Continuous improvement: corrective action in response to 
deviations and methodological updates.

6.9. Communication and Reporting
· Publication: an accessible and transparent report prepared 

in accordance with the CSRD and Royal Decree 214/2025.

· Integration: incorporation into the annual report, sustainabi-
lity report and internal reporting.

· Stakeholders: internal and external communication and 
responsiveness to the expectations of customers, suppliers, 
regulatory authorities and shareholders.

6.10. Conclusions
Velatia’s Decarbonisation Plan establishes a robust, quanti-
fied roadmap aligned with regulatory requirements and inter-
national best practices.

Achieving its targets will require leadership, investment and 
cross-functional coordination, placing Velatia on a pathway 
towards climate neutrality and sustainable competitiveness.
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7. Independent External Assurance Report on the Non-
Financial Information Statement
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VELATIA

www.ormazabal.com




