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Value creation of Redeia’s business model  / 2-6 / 2-7 / 405-1

3 Telecommunications 
business
Reinte l  (F ibre  opt ic) 

4 Telecommunications 
business
Hispasat  (sate l l i tes)

5 Innovation and  
technology services
Elewit

1 Electricity  
business in Spain
Red Eléctr ica 

2 International  
electricity business
Redinter  (Peru, Chile and Brazil)

2,099
employees 
€2,044 
of training per employee

40 hours 
of training per employee

€34.9 M
spent on environmental 
issues

90% 
of Redeia's businesses 
have ISO 14001 
certification

€6.7 M
invested in the Comprehensive 
Impact Strategy

98 initiatives
approved by Redeia’s 
Comprehensive Impact 
Committee

1,257 
suppliers

53,750 km
of circuits  
in service

46,074 km
in Spain

7,676 km
in Latin America

6,759 
substation 
locations in Spain

99,071 MVA 
of transformer 
capacity

€10.58 M
of total expenditure on 
innovation and technological 
development

16 innovative 
technological solutions adopted

€1,659.5 M 
turnover

€1,626.2 M 
investment

81 %  
ESG funding

Our Capital
I N D U S T R I A L  C A P I T A L T E C H N O L O G I C A L 

C A P I T A L
F I N A N C I A L 
C A P I T A L

H U M A N  C A P I T A L N A T U R A L  C A P I T A L S O C I A L  A N D  R E L A T I O N A L  C A P I T A L

€191.3 M 
in personnel  
expenses

98.3% 
permanent contracts

39.5% 
of women  
on 
leadership 
positions

0.07 
severity 
index

€461 M 
distributed  
in dividends

€8,208.2 M 
capitalisation

1,092 ha 
recovered with Redeia 
Forest

42,197,102 t
of CO2 eq. avoided

56.6%  
of electricity generation from renewable sources  
in the Spanish national system (including self-consumption)

€1,746 M
certified for suppliers

99% 
of spending to suppliers 
in the European Union

Value created

€83.2 M 
positive impact 
on territories 
under a 
Comprehensive 
Impact Strategy

€562 M  
tax 
contribution

€1,095 M
GDP 
contribution 
from 
investment  
in Spain

98.38%   
availability
of the 
electricity
grid in Spain 
(Peninsula)

99.85%  
availability
of the 
transmission
system 
in Chile 

99.99%  
average
availability 
of fibre
optic 
circuits

99.56%   
availability
of the 
transmission
system 
in Brazil

99.86% 
availability
of the 
transmission 
system 
in Peru 

45.5% 
of women  
on the  
Executive 
Committee

SHAREHOLDERS  
AND INVESTORS

EMPLOYEES CUSTOMERS SUPPLIERS ENVIRONMENT SOCIETY
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Dear readers,
We find ourselves in a context of global transformation 
that demands leadership, a long-term vision, and a firm 
commitment to the common good. The successful 
completion of our ambitious 2023-2025 Sustainability 
Plan demonstrates that these requirements are not 
just principles, but convictions that guide Redeia’s daily 
operations.
 
Thus, once again, we have reaffirmed our responsibility 
as an operator of critical infrastructure and as a company 
committed to creating sustainable value in the long term, 
demonstrating our utmost responsibility, transparency, and 
institutional coordination, as demonstrated in the incident 
recorded on April 28, 2025, where Redeia, at all times, acted 
in accordance with the highest technical and regulatory 
standards, prioritising the safety of the electrical system 
and deploying a thorough and transparent analysis of the 
facts, in strict compliance with current regulations.

This Sustainability Report demonstrates how, even 
in complex scenarios, our business model proves its 
robustness. A model underpinned by our commitment to 
Sustainability 2030, which integrates economic, ethical, 

-
Letter from the Chairwoman 
and from the CEO 2-22

Beatriz  
Corredor Sierra
Chairwoman of Redeia

Roberto  
García Merino
Chief Executive Officer  
of Redeia
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social and environmental dimensions and guides all 
our decisions towards creating shared value for our 
stakeholders.

Specifically, 2025 was a year of significant progress, among 
which we would like to highlight the following: 

• �The 40.4% annual increase in investments aimed at 
accelerating the energy transition and industrialisation 
in Spain. In total, Red Eléctrica invested €1.551 billion in 
2025, a figure that is almost four times the Company’s 
investment volume since 2020, reaching over €4.2 billion 
in cumulative investment for the 2021–2025 period, 
which demonstrates its firm commitment to the country’s 
progress. Specifically, the budget allocated by the Spanish 
TSO to the development and reinforcement of the 
transmission grid in 2025 has maintained steady growth: 
investment has increased by €448 million, reaching 
€1.424 billion.

A 40.4% annual increase in investments aimed at 
accelerating the energy transition and industrialisation 
in Spain, reaching €1.551 billion in 2025, a figure that 
is almost four times the Company’s investment volume 
since 2020.
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chaired by a woman. Also noteworthy are the signing and 
implementation of the First LGBTI Plan and the drafting of 
the Health, Safety and Wellbeing Plan 2026–2029.

• �Progress in meeting environmental commitments, with 
a 28% reduction in Scope 1 and 2 emissions compared 
to 2019, the identification and management of impacts, 
risks and opportunities relating to biodiversity in line with 
the TNFD, and the roll-out of the Comprehensive Impact 
Strategy, including initiatives such as the Marine Forest 
Platform and the strategic reflection set out in the White 
Paper on Forests. 

• �The remaining investment has been allocated to system 
operations and the construction of the Salto de Chira  
power station in Gran Canaria, which is progressing well.

• �Strengthening the resilience of the electricity system 
through key infrastructure, notably the completion 
of the peninsula-Ceuta link, the start of work on the 
interconnection with France via the Bay of Biscay, and the 
completion of the Tenerife–La Gomera link and the Chío  
66 kV substation, as well as progress on the 
interconnection linking us to Portugal via Galicia. All of 
these are essential infrastructure for the robustness, 
flexibility and territorial cohesion of the electricity system.

• �Renewable energy accounted for 56.6% of total electricity 
generation (including self-consumption), thanks to the 
contribution of the Renewable Energy Control Centre and the 
flexibility measures implemented by the System Operator.

• �Financial strength and a boost to sustainable financing 
through the issuance of a €500 million green bond for Red 
Eléctrica, the signing of a €400 million green loan with the 
European Investment Bank, and the formalisation of the 
agreement with Indra for the sale of the stake in Hispasat. 
These transactions reinforce the Group’s financial strength 
and align its financing with sustainability and energy 
transition objectives.

• �Redeia has consolidated its position as a leader in gender 
equality, with women accounting for 58.3% of the Board 
of Directors and 39.5% of the senior management team, 
making it one of only four companies in the IBEX 35 
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• �International recognition of Redeia as one of only two 
Spanish companies included in the global “Top 1%” 
of sustainable companies according to S&P’s 2026 
Yearbook, and the Company’s continued inclusion in 
the leading global ESG indices, notably the S&P Dow 
Jones Sustainability World and Europe Indices and 
the Euronext (Euro 120, World 120 and Europe 120), 
amongst others. All of this demonstrates the strength 
of our sustainable management model and our 
transparency in reporting to stakeholders. 

Every achievement we attain stems from the talent, 
commitment and human qualities of the people who 
make up Redeia, alongside a committed and responsible 
Board of Directors, which works daily to safeguard the 
Group’s soundness, sustainability and long-term vision.
We look to the future with determination and confidence, 
and together we will continue to promote the values 
that have defined us since our inception — neutrality, 
independence and a commitment to service —, working 
to ensure that every decision contributes to a just 
ecological transition, a more cohesive society and truly 
sustainable progress.

This report is an invitation to learn how we are 
progressing, but also to continue building together the 
future we want.

Redeia ranks among the 
world’s “Top 1%” of sustainable 
companies according to S&P’s 
2026 Yearbook, highlighting 
the strength of our sustainable 
management model.
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- 
About  
this report Redeia’s Sustainability 

Report offers 
transparent, reliable 
and balanced 
information on 
the Company's 
management and 
performance during 
2025, focusing 
on those aspects 
identified as material 
issues. / 2-3 
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(CNMV) and includes aspects defined by the International 
Integrated Reporting Council (IIRC) for the preparation  
of integrated reports.

Scope, content and assurance 
Redeia’s Sustainability Report contains relevant 
information on the management approach, actions  
and results of all Redeia’s activities, with the same scope  
of consolidation as the financial statements.

The structure of the group’s companies is detailed in the 
Consolidated Annual Accounts Report and in the Redeia 
chapter of this report / 2-1. When the information reported 
does not cover the full scope desired, the corresponding 
chapter of this report can provide more in-depth data.  
/ 2-2. In the case of companies accounted for using the 
equity method (ARGO and TEN), reference is made to the 
investments in the calculation of Scope 3 emissions.

The report provides data from previous years. It should be 
noted that no material information has been restated. In 

This approach demonstrates the quality, rigour  
and transparency of our annual communication with 
stakeholders regarding progress made in implementing 
the 10 Principles of the United Nations Global  
Compact in the areas of human rights, labour standards,  
the environment and anti-corruption, as well as our 
contribution to the Sustainable Development Goals 
(SDGs).

Reporting framework 
Redeia publishes the twenty-second annual edition 
of this report, which, since 2003, has been prepared  
in accordance with the Global Reporting Initiative (GRI) 
Guidelines (within its comprehensive option) and includes 
the additional information applicable and required in the 
Electric Utilities sector supplement.

Since 2019, Redeia has included information aligned  
with the SASB (Sustainability Accounting Standards 
Board) reporting standard, and since 2020, the report  
has incorporated the recommendations of the Task  
Force on Climate-related Financial Disclosures  
(TCFD) and the requirements of the Climate Disclosure 
Standards Board (CDSB) framework on environmental  
and climate change information. The Annexes  section 
of this report includes the tables of contents for these 
reporting frameworks.

Furthermore, this report complies with Recommendation 
55 of the Code of Good Governance for Listed Companies 
of the Spanish National Securities Market Commission 

The quality, rigour and transparency  
of Redeia’s Sustainability Report  
are recognised by stakeholders,  
who regard it as a benchmark report  
in Spain.
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with an 89.68% stake until 30 December 2025, are classified 
in the Financial Statements as non-current assets and 
liabilities held for sale. For the purposes of the Sustainability 
Report, Hispasat has been included in the reporting scope 
until 30 December 2025. Following the sale of Hispasat, 
the reporting scope for sustainability indicators has been 
updated according to the following general criteria:

- �Cumulative indicators. These are the data up to the date 
the sale of Hispasat was formalised.

- �Indicators as of the closing date, which do not include 
information from Hispasat, reflecting the Group's situation 
at the end of the fiscal year.

To our readers 
Redeia invites readers of this report to explore the 
Company’s management and performance in greater 
depth through the information available on its corporate 
website and in the Management Report accompanying 
the Consolidated Annual Accounts, which includes the 
Statement of Non-Financial Information and Sustainability 
Information, prepared in accordance with the European 
Sustainability Reporting Standards (NEIS) and which meets 
the requirements of the Corporate Sustainability Reporting 
Directive (CSRD).

Redeia also welcomes feedback on this report. To do so, 
you can send your comments and suggestions via the 
channels provided for this purpose. / 2-3

the event that data has been updated or the calculation 
formula for a specific indicator has changed, the changes 
are indicated in the relevant section. / 2-4 

To verify and guarantee the reliability of the information 
for the various stakeholders, Redeia has submitted 
this report for external verification by the professional 
services firm EY, with a limited level of assurance. The 
Independent Review Report is included in the Annexes 
section of this report / 2-5. Furthermore, Redeia has an 
Internal Control System for Sustainability Information 
(SCIIS) whose primary objective is to mitigate material 
risks related to sustainability information, as well as to 
ensure its reliability. The SCIIS covers all the companies 
that make up Redeia and which make a material or 
significant contribution to the sustainability information.

Furthermore, it should be noted that on 31  
January 2025, Redeia, through its subsidiary Redeia 
Infraestructuras de Telecomunicación, S.A., agreed with 
Indra Sistemas S.A. to sell its 89.68% stake in the share 
capital of Hispasat S.A. The agreed price for the sale 
of 89.68% of the share capital of Hispasat amounts 
to €725 million. On 30 December 2025, once all the 
conditions precedent set out in the agreement had been 
fulfilled, the sale was formalised and Redeia’s exit was 
completed. / 2-2

For this reason, as of 31 December 2024, the assets and 
liabilities belonging to the satellite telecommunications 
segment operated by the Hispasat sub-group, headed 
by Hispasat S.A. and over which Redeia held control 

DÍGAME Service
2-26
www.redeia.com/es/digame 
digame@redeia.com
+34 91 728 62 15

digame.peru@redinter.company
(51 1) 242 6622 
(51 1) 242 6160

digame.chile@redinter.company
(56-2) 3293 8900

Ethics and 
Compliance channel
www.redeia.com/es/
gobierno-corporativo/etica-y-
cumplimiento/canal-etico-y-
decumplimiento

Investor channel
investor.relations@redeia.com
+34 91 650 20 12

Shareholders 
Channel
accionistas@redeia.com
+34 900 100 182
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The Company has a formalised complaints 
management process that follows rigorous and 
traceable criteria, ensuring that complaints or 
incidents raised by customers generate an automatic 
acknowledgement of receipt. Furthermore, it publishes 
the maximum expected response time for its specific 
customer areas, which are monitored through 
performance indicators.

Redeia uses a model of active listening and conducts 
regular customer satisfaction surveys. The information 
gathered is analysed to identify weaknesses and define 
action and improvement plans, which are integrated 
into the design of new services and the optimisation 
of existing ones, and are subsequently shared with 
customers.

The Company approaches accessibility as part  
of its social commitment. Due to the nature of Redeia,  
its direct customers are not individuals but legal entities. 
However, the Company applies web accessibility criteria 
(W3C/WCAG standards) to its websites to ensure that 
any professional with a disability can use them.

For further details, please refer to the sections on 
Industrial Capital: fibre-optic operations and electricity 
customers.

About our customers
Due to Redeia’s role as a manager of critical infrastructure 
(electricity and telecommunications), the Company’s 
customers are predominantly corporate and institutional. 
Consequently, our customer relations approach prioritises 
technical excellence, service availability and transparency 
of information.

Redeia provides a multi-channel structure for interacting 
with its customers and stakeholders, tailored to the 
technical nature of its business:

• �Online forms (e.g., the DÍGAME Service), data platforms 
(e.g., REData), dedicated contact channels and 
customer portals (e.g., the Red Eléctrica customer 
portal), for managing requests, complaints, incidents 
and the provision of technical information.

• �Technical and operational helplines operating 24/7  
to ensure service continuity.

• �It maintains a model of direct, face-to-face engagement, 
with regular technical meetings with key stakeholders 
and regulators.

•�In 2025, the Company continued to promote 
digitalisation through tools such as the Datahub and  
data platforms (REData) and by using virtual assistants 
(AI) and chatbots in the areas of operational efficiency 
and internal customer service.
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Since 2024, Redeia has 
been conducting its 
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accordance with the 
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ropean Union’s European 
Sustainability Reporting 
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updated the double ma-
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it reviewed and validated 
annually by the Sustain-
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Stages of the double materiality analysis
This assessment process consisted of the following  
phases:

1. �Understanding. Understanding the Company’s 
business model, analysing the various value chains 
and studying the sustainability context and the 
expectations and needs of internal and external 
stakeholders, with particular attention to affected 
groups, through in-depth interviews and surveys.

2. �Identification of impacts, risks and opportunities 
(IROs). Identification of the positive and negative 
impacts of Redeia’s value chain on people, human 
rights and the environment, and of the risks and 
opportunities that financially affect the Company, 
arising from critical aspects of the sector and  
global trends in sustainability. Furthermore, the link 
between impacts and dependencies on natural, 
human and social resources, and the related risks  
and opportunities, is taken into account. Impacts,  
risks and opportunities are classified according to:

• ESG category (standard, NEIS topic and subtopic).

• �Description of the IRO, including its position  
in Redeia’s value chain and the time horizon.

The double materiality analysis identifies the issues and 
sub-issues relevant to Redeia, either because they affect 
its value proposition, results, situation and performance 
(outside-in perspective, financial materiality) and/or 
because they have an impact on people, society and the 
environment (inside-out perspective, impact materiality).

Understanding
Identification 
of IROs

Assessment 
of IROsDetermination 

of materiality

Determination 
of disclosure 
requirements

Stages  
of the  
double 

materiality 
analysis

1
2

3
4

5
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5. �Determination of disclosure requirements. Correlation 
with material issues and sub-issues and the content  
to be reported in the report.

• �Classification of the impact (positive/negative, 
current/potential) and of the risk or opportunity 
(cause and description of the financial effect).

3. �Assessment of impacts, risks and opportunities. 
Application of the criteria established by the NEIS 
from the perspective of impact materiality and 
financial materiality, assigning a rating to each 
identified impact, risk and opportunity.

• �Assessment of materiality in terms of impact.  
Four variables are considered: magnitude, scope and 
irreversibility, which constitute severity, and, on the  
other hand, probability in the event that the impact  
is potential.

• �Materiality assessment in financial terms. Both the 
magnitude of the financial effects and the probability  
are considered.

4. �Determination of materiality. Definition of materiality 
thresholds based on the analysis of the results 
obtained in the previous phases, with the participation 
of working groups from key areas of the organisation 
and with the support of independent experts.

It is worth noting that material issues are integrated  
into the Company’s risk management, serving as the 
basis for the preliminary identification of all significant 
risks. / 3-3

Continued on the next page

List of material topics and sub-topics / 3-2 

• Climate change adaptation
• Climate change mitigation
• Energy

• �Factors having a direct impact  
on biodiversity loss

• �Impacts on the state of  
species

• �Resources inflows, including 
resource use

• Waste

• Working conditions
• �Equal treatment  

and opportunities for all

Natural Capital – 
Climate change

Natural Capital –
Biodiversity

Natural Capital –  
Circular economy

Human Capital

302. Energy
305. Emissions

304. Biodiversity 

306. Waste

401. Employment
402. �Labour/

Management 
Relations

403. �Occupational 
health and safety

404. �Training and 
teaching

405. �Diversity and equal 
opportunity

406. Non-discrimination

Climate change
(E1)

Biodiversity  
(E4)
 

Circular economy 
(E5) 

Own Workforce 
(S1)

SUBTOPIC
CHAPTER 
OF THE REPORT

LINKED 
GRI INITIATIVESTOPIC
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List of material topics and sub-topics / 3-2  (continued)

• �Working conditions
• �Other labour rights

• �Economic, social and cultural 
rights of groups

• �Corporate culture
• �Protection of whistleblowers
• �Management of supplier 

relationships, including payment 
practices

• �Corruption and bribery

• �Supply quality assurance

• �Innovation and technology 
applied to business

Social an Relational  
Capital – Supply Chain

Social an Relational  
Capital – Local social 
development  / Relationship 
with the environment

Responsible Governance –  
Ethics and Compliance

Industrial Capital:  
Electricity – Sustainable 
development of the grid

Technological and Intellectual 
Capital – Innovation and 
Technology

407. �Freedom of association and 
collective bargaining

408. Child labour
409. Forced and compulsory labour
414. �Social assessment  

of suppliers

413. Local communities

Indicators 2-23

No linked GRI indicators

No linked GRI indicators

Value chain 
workers (S2)

Affected 
communities (S3)

Business conduct 
(G1)

Energy transition 
(C.S)(1)

Innovation (IN)(1)

SUBTOPIC
CHAPTER 
OF THE REPORT

LINKED 
GRI INITIATIVESTOPIC

(1) Organisation-specific topic.

Note. The policies, plans and actions 
linked to each material issue are 
detailed in the chapter of this report 
mentioned in the table.
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The double materiality 
analysis identifies the 
topics and subtopics 
relevant to Redeia, either 
because they affect its 
value proposition, results 
and performance (financial 
materiality) and/or because 
they have an impact on 
people, society and the 
environment (impact 
materiality).

E1	� Climate 
change

E4	 Biodiversity
E5	� Circular 

economy

G1	� Business           
conduct

C.S	� Service 
Quality

IN	 Innovation

S1	� Own  
personnel

S2	� Value  
chain  
workers

S3	� Affected 
communities

Note 1. Green, environmental issues; red, social issues; blue, governance issues; orange, entity-specific issues.
Note 2. �Issues falling below the defined materiality thresholds (grey area) are non-material (E2, Pollution; E3, Water and marine 

resources; and S4, Consumers and end users).

S4

E3

E4

S3

G1

S2

E1
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IN
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Double materiality 2025 / 3-2  
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Impacts Since 2022, Redeia has 

implemented its own 
methodology, based 
on the frameworks 
proposed by Harvard 
Business School and the 
Value Balancing Alliance 
(VBA) for measuring and 
managing the impact of 
its activities.
The results obtained 
were incorporated 
into its sustainability 
strategy in 2024, enabling 
a comprehensive 
assessment of both the 
value generated and the 
impacts mitigated.

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

•
Value 
creation  
of Redeia’s 
business 
model

•
Letter 
from the 
Chairwoman 
and from the 
CEO

•
A benchmark 
report at the 
cutting edge

•
Annexes

2  ��
Sustainable  
Strategy

1
Redeia

3  �
Responsible  
Governance

4
Industrial 
Capital:  
Electricity

5 
Industrial 
Capital: 
Connectivity

6  �
Technological 
and Intellectual 
Capital

7  �
Financial 
Capital

8  �
Natural 
Capital

9  �
Human 
Capital

10  
Social  
and 
Relational 
Capital

S
u

st
a

in
a

b
il

it
y 

R
e

p
o

rt



182 0 2 5
•
Value 
creation  
of Redeia’s 
business 
model

•
Letter 
from the 
Chairwoman 
and from the 
CEO

•
Annexes

1
Redeia

3  �
Responsible  
Governance

5 
Industrial 
Capital: 
Connectivity

6  �
Technological 
and Intellectual 
Capital

7  �
Financial 
Capital

8  �
Natural 
Capital

9  �
Human 
Capital

10  
Social  
and 
Relational 
Capital

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

S
u

st
a

in
a

b
il

it
y 

R
e

p
o

rt

• �Quantitative and qualitative analysis: after identifying  
the externalities, their intensity and nature in relation 
to the environment and stakeholders are assessed.  
These indicators are integrated into the Company’s  
strategic management and monitoring.

Throughout 2025, Redeia published its third Consolidated 
Impact Measurement Report  for the 2024 financial year.

Redeia’s impact measurement process 
As in previous years, Redeia’s impact measurement 
process aligns with the phases established by leading 
institutions such as the World Business Council for 
Sustainable Development (WBCSD) and the Capitals 
Coalition. Adopting common methodologies ensures 
transparency and credibility across organisations  
and sectors. Furthermore, international harmonisation 
and methodological rigour enable valid and comparable 
results to be obtained, facilitating strategic management 
for both the organisation and all stakeholders.
 
The economic quantification of socio-environmental  
effects includes the following key stages:

• �Definition of the analysis: in the initial phase, 
recent theoretical and empirical advances in impact 
measurement are reviewed, alongside international 
protocols, to ensure robust and verifiable results.  
The research is adapted to Redeia’s measurement 
system, which allows for the estimation, in subsequent 
phases, of the social contribution and the identification 
of areas for improvement.

• �Identification of impacts: Redeia’s entire operation  
is examined throughout the value chain, with more than 
20 significant externalities, both positive and negative, 
having been identified to date.

Qualitative  
and  

quantitative 
analysis

Monetisation 
of impacts

Conclusions 
and  

roadmap

Identification  
of impacts

Definition  
of the analysis

Impact measurement 
in Redeia
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Impact income statement
The impact statement summarises all the identified 
and quantified impacts, organised according to the 
four priorities of the 2030 Sustainability Commitment: 
anticipation and action for change, responsible value chain, 
contribution to local development and decarbonisation  
of the economy.

• �Monetisation of the social value of impacts: the 
valuation is based on internal indicators and recognised 
international benchmarks. Redeia has also carried  
out a specific study to monetise the social value  
of electricity in Spain, using representative surveys that 
provide real data on the population and reinforce the 
validity of the results.

• �Conclusions and roadmap: finally, the main findings 
are integrated and a roadmap is designed for long-term 
impact monitoring, analysing the alignment between 
the social benefits generated and Redeia’s strategic 
objectives.

Impact management at Redeia
Redeia has an impact management framework  
based on commitments, plans and strategies under 
development, updated according to the results of its 
measurements to minimise negative impacts and 
maximise positive ones. Key initiatives include the 
2021–2025 Strategic Plan, the 2023–2025 Sustainability 
Plan, the 2030 Sustainability Commitment, the 2030 
Net Positive Commitment on Natural Capital, the 
Climate Change Action Plan, the 2030 Circular Economy 
Roadmap, the 2023–2025 Comprehensive Diversity 
Plan, the Social Innovation Plan and the double 
materiality study.
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Positive and negative effects are assigned to each 
impact, providing a comprehensive and detailed 
overview of the results. The study uses an impact index 
based on annual net profit, normalising externalities 
so that net profit equals 100. With a total index of 
+1.693, it is interpreted that the value of the Company’s 
externalities exceeds its net profit by 16.9 times in the 
2024 financial year, in accordance with the methodology 
applied and the assumptions adopted.

Key impacts by Redeia sustainability 
priority

Avoided and offset emissions generate a significant positive impact, 
which partially offsets the negative effects arising from total emissions. 
However, the net balance linked to this priority is negative, equivalent  
to -0.2 times Redeia’s net profit.

The most significant positive impacts stem from the direct and driving 
effect that Redeia has on the economy. In contrast, the consumption  
of raw materials in supplies represents the main negative impact within 
this category. The final net impact is positive and amounts to 1.9 times 
the Company’s net profit.

The impacts assessed under this strategic priority are positive, with  
a total equivalent to 15.3 times the net profit. Particularly noteworthy is 
the impact related to access, availability and security of electricity supply 
and other key services (electricity, telecommunications and innovation), 
whose contribution amounts to 15 times the net profit.

The impacts associated with innovation and intellectual capital generate 
the main positive effects within this strategic priority.
In contrast, the impact related to diversity shows a negative result, 
indicating room for improvement in this area. Overall, the estimated net 
impact is positive, equivalent to 0.04 times Redeia’s net profit.

Decarbonisation 
of the economy

Responsible value 
chain

Contribution  
to local 
development

Anticipating 
change and  
taking action
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In this way, measuring negative impacts allows us  
to focus attention on areas requiring improvement, such 
as the use of raw materials in transmission grid equipment 
and greenhouse gas emissions from the electricity sector, 
including indirect emissions in the value chain. Redeia 
reaffirms its commitment to mitigating these adverse 
effects through the integration of renewable energy 
and compliance with the targets set out in the National 
Integrated Energy and Climate Plan (PNIEC), amongst 
other initiatives, which will contribute significantly  
to reducing these impacts.

Redeia's 2024 impacts
	 Positive	 Negative	 Net 
	 (base 100)	 (base 100)	 (base 100)

Decarbonisation of the economy	 123.7	 -146.4	 -22.7

Carbon footprint (Scope 1)	 1.4	 -1.4	 0.0

Carbon footprint (Scope 2 and 3)	 1.3	 -59.5	 -58.3

Avoided and offset emissions	 121.1	 0.0	 121.1

GHG emissions from the sector	 0.0	 -85.5	 -85.5

Responsible value chain	 540.9	 -355.8	 185.1

Own water footprint	 0.0	 -0.1	 -0.1

Water footprint in the supply chain	 0.0	 -8.1	 -8.1

Birdlife	 26.6	 -27.8	 -1.2

Land use	 24.1	 -41.5	 -17.5

Noise pollution	 1.2	 -1.2	 0.0

Raw material supply	 5.7	 -265.9	 -260.2

Own waste footprint	 0.1	 -0.1	 0.0

Waste footprint in the supply chain	 6.4	 -11.1	 -4.7

Direct impact and pull effect on economic activity, employment,  
and tax contribution	 442.5	 0.0	 442.5

Living wage	 24.9	 0.0	 24.9

Health, safety and wellbeing of Redeia’s professionals	 9.5	 -0.1	 9.5

Contractor’s safety and health	 0.0	 -1.0	 -0.1

Contribution to local development	 1,526.7	 -1.0	 1,525.7

Access, availability, and guarantee of electrical  
supply and connectivity	 1,499.7	 -1.0	 1,498.7

Social development	 27.0	 0.0	 27.0

Anticipation and social action for change	 8.4	 -4.0	 4.4

Innovation and intellectual capital	 8.0	 0.0	 8.0

Diversity	 0.2	 -4.0	 -3.8

Training	 0.2	 0.0	 0.2

Total	 2,199.7	 -507.1	 1,692.6

Note. Results obtained in accordance with the methodology applied and the assumptions adopted.
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Redeia 
2-1 / 2-6

Redeia is a global operator of essential infrastructure, 
operating in Spain, Peru, Chile and Brazil.
Among the Group’s activities, the management and 
operation of electrical infrastructure in Spain, Peru, 
Chile and Brazil stand out; as well as the provision of 
telecommunications services through the leasing in Spain 
of an extensive backbone network of dark optical fibre 
and of sites and technical spaces for hosting customers’ 
telecommunications equipment.

Since its creation in 1985 as the world’s first TSO 
(transmission system operator), the Company has evolved 
to establish itself as a leading group in the electricity and 
telecommunications sectors.

Redeia conducts its business with a focus on innovation 
and sustainability, ensuring that its activities are compatible 
with environmental protection and the creation of shared 
value with society. In this way, the Company has established 
itself as a key driver of the energy transition and universal 
connectivity.

Redeia’s Purpose

To guarantee 
electricity supply  
and connectivity  
in the field of 
telecommuni- 
cations, promoting  
a fair ecological  
transition with 
sustainability  
criteria, valuing  
our neutrality,  
and contributing  
to social and 
territorial  
cohesion.

Our  
Hallmarks

Electricity

Talent

Telecommunications

Our  
Ethical  
Values

Sustainability

Respect

Integrity
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Transmission 
operator and sys-
tem operator of 
the Spanish elec-
tricity system, the 
backbone of the 
electricity system 
in Spain.

Redeia’s subsidiary 
for the construction 
and management of 
high-voltage electricity 
transmission grids in 
Latin America, operating 
in Peru, Chile and Brazil, 
acting as a driving force 
for the decarbonisation 
of the energy model and 
sustainable develop-
ment in Latin America.

A neutral provider of telecom-
munications infrastructure 
that delivers customised 
solutions for its clients, man-
aging an extensive fibre-op-
tic backbone network and 
offering technical spaces for 
hosting electronic equipment, 
which is essential for provid-
ing universal and inclusive 
connectivity. More information on Redeia's corporate website  

Technological 
innovation 

platform 
fostering 

the energy 
transition and 

connectivity.

A leading 
satellite oper-
ator providing 

broadband 
and connec-

tivity services 
through its 

companies in 
Spain and Latin 

America.
 It also leads 

the distribution 
and dissem-

ination of audio-
visual content 

in Spanish and 
Portuguese.

Our services / 2-6  
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Countries where the 
company operates: Spain, 
Peru, Chile and Brazil.

Redeia's
international
presence

Note: In relation to the 
agreement reached on 31 
January 2025 between Redeia 
Corporación, S.A., through its 
subsidiary Redeia Sistemas de 
Telecomunicaciones, S.A.U. 
(“Restel”), and Indra Sistemas 
S.A., for the sale by Restel of 
its 89.68% stake in the share 
capital of Hispasat S.A. to Indra 
Space, S.L.U., (a wholly-owned 
subsidiary of the Indra Group), 
on 30 December 2025, the 
sale was formalised, once the 
conditions precedent set out in 
the agreement had been fulfilled.
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Group structure

Redeia Corporación S.A.

Redeia Sistemas de 
Telecomunicaciones, 

S.A.U.(1)

Redeia 
Infraestructuras de 
Telecomunicación, 

S.A.

Red Eléctrica 
Internacional, 

S.A.U.(2)

Redeia 
Reaseguros, S.A.

Redeia 
Financiaciones, 

S.L.U.

Elewit, S.A.U.

Red Eléctrica 
Infraestructuras 

en Canarias,  
S.A.U.

Red Eléctrica 
Financiaciones, 

S.A.U.

Red Eléctrica  
de España, S.A.U.

(1) �In relation to the agreement reached on 31 January 2025 between Redeia Corporación, S.A., through its subsidiary Redeia Sistemas de Telecomunicaciones, S.A.U. (“Restel”), and Indra Sistemas S.A., for the sale by Restel of its 89.68% stake in the share capital of Hispasat S.A. 
to Indra Space, S.L.U. (a wholly-owned subsidiary of the Indra Group), the sale was formalised on 30 December 2025, once the conditions precedent set out in that agreement had been fulfilled.

(2) The investee companies ARGO and TEN are part of the corporate structure of Red Eléctrica Internacional S.A.U.

100
%

100
%

100
%

100
%

100
%

100
%

100
%

100
%

51
%
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Serious incident  
in the electricity system

On 28 April 2025, a power outage occurred on the 
Iberian Peninsula (“blackout in the peninsular electricity 
system”). From the very outset, Redeia (primarily 
through its subsidiary Red Eléctrica), together with 
other companies in the sector, worked to restore the 
electricity supply across the entire peninsula as quickly 
as possible. The restoration process was carried out 
swiftly and without any significant incidents on the 
transmission grid managed by Red Eléctrica, with power 
supply being restored in most of the affected areas 
during the course of that day and the following night.

On 17 June 2025, the Committee for the analysis 
 of the circumstances surrounding the electricity crisis 
of 28 April, chaired by the Third Vice-President of the 
Government and Minister for Ecological Transition and 
the Demographic Challenge, issued a report approved 
by the National Security Council. Likewise, Red Eléctrica, 
as the system operator and in compliance with current 
regulations (Operating Procedure 9), submitted on 18 
June the report resulting from the analysis carried out,  

in which it sets out the causes that triggered the 
blackout in the peninsular electricity system on 28 April.

Both reports outline the causes and propose measures 
to be taken to prevent a similar incident from occurring 
in the future or to minimise its effects should it recur. 
Both reports conclude that the incident had multiple 
causes, with a series of cumulative circumstances  
that far exceeded the n-1 safety criterion and led  
to an overvoltage problem and a cascading 
disconnection of generation.

Further information can be found in Note 32 of the 
Consolidated Annual Accounts.
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2.1 
2021-2025  
Strategic Plan

2.2 
2030  
Sustainability 
Commitment



2.1 
2021-2025  
Strategic Plan

2021-2025 Strategic Plan
In February 2021, the Board of Directors approved 
Redeia’s 2021–2025 Strategic Plan. This plan is based on 
three fundamental pillars: the development of electricity 
transmission infrastructure to facilitate the energy 
transition, the promotion of connectivity solutions and the 
consolidation of its international business, all underpinned 
by sustainability, which ensures responsible and long-term 
business management, alongside people, innovation and 
efficiency as key elements.
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U S T A I N A B I L I T Y

Making the  
ENERGY 

TRANSITION  
a reality

Boosting 
connectivity

Consolidating 
international 

business

People

Ef�ciency

 Innovation and 
technology

 
Redeia’s 2021-2025 Strategic Plan 

This plan facilitates the energy transition in Spain to move 
efficiently towards a decarbonised economy, drives the 
progress achieved in the telecommunications sector and 
consolidates international operations. Furthermore, it 
guarantees the Group’s financial and operational efficiency, 
whilst reinforcing talent and sustainability as the foundation 
of the corporate culture and generating positive impacts 
through partnerships with the local community and 
companies within the sector.

The 2021–2025 Strategic 
Plan prioritises the 
development of the 
energy transition in 
Spain in order to move 
towards a decarbonised 
economy in an efficient 
manner, whilst driving 
development in the 
telecommunications 
sector.
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Strategic Pillars
Making the energy 
�ransition in Spain  
a reality

Boosting connectivity

Consolidating 
international business

PROGRESS MADE IN 2025

• �Receipt of the commissioning certificate for the Peninsular-Ceuta link.
• �Start of works on the underground line for the interconnection with France via the Bay 

of Biscay.
• �Completion of the laying and obtaining of the commissioning certificate for the 

submarine cables of the link between Tenerife and La Gomera, and of the works on 
the 66 kV Chío substation in Guía de Isora, which is strategic for Tenerife and for the 
interconnection with La Gomera.

• �Progress on civil engineering works at the Salto de Chira reversible pumped-storage 
hydroelectric power station and the hydraulic pipeline for the integration of renewable 
energy into the electricity system in Gran Canaria.

PROGRESS MADE IN 2025

• �Development of the Reintel Sustainability Plan 2026–2029.
• �Definition of a roadmap for securing sustainable financing.

PROGRESS MADE IN 2025

• �Commissioning of the first phase of the Centinela Mining Development project in Chile.
• �Redinter joined the World Energy Council, a non-profit organisation seeking to achieve 

a sustainable energy system in Chile, and the Chilean Committee of the International 
Council on Large Electric Systems (CIGRE).

• �Redinter’s participation in the 2024 World Energy Transition Summit held in Brazil.
• �Celebration of Redinter’s fifth anniversary in Brazil and tenth in Chile.

Continued on the next page
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Strategic Pillars (continued)

People

Innovation and  
technology

Efficiency 

PROGRESS MADE IN 2025

• �Development of the new Health, Safety and Wellbeing Plan 2026–2029

• �Identification and implementation of the critical knowledge map for the maintenance and 
construction of facilities.

• �Launch of the Climate Pulse.

• �Roll-out of the global wellbeing platform, Redeia Contigo.

• �Signing and implementation of the First LGBTI Plan.

• �Award of the Company Equality Distinction (DIE) to Redeia Corporación.

PROGRESS MADE IN 2025

• �Technological alliance between Elewit and Arteche to create Arin Technologies, to develop 
and market solutions focused on key asset management and the automation of electrical 
substations.

• �Elewit and Red Eléctrica drive the ViSync project for hybrid energy storage in Lanzarote.
• �Launch of New Ventures, a new business line at Elewit to accelerate innovative solutions for the 

green transition
• �Elewit becomes a shareholder in AssetCool (a leader in robotic and photonic solutions for 

electrical infrastructure) to further enhance the efficiency of electricity grids globally.
• �New call for applications for the 6th Venture Client Programme to validate and introduce new 

technologies at Redeia.

PROGRESS MADE IN 2025

• ��Issuance of green bonds worth €500 million to further consolidate the green transition 
in Spain.

• �Support from the European Investment Bank (EIB) for the electricity interconnection 
between Spain and France across the Bay of Biscay, with €1.6 billion.

Continued on the next page
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Strategic Pillars (continued)

Sustainability PROGRESS MADE IN 2025

• €6.7 million in social contribution as part of the Comprehensive Impact Strategy.
• �Extension of the Bosque Marino platform from the Mediterranean Sea to the Atlantic Ocean, with 

marine restoration and environmental education initiatives.
• �Achievement of the highest rating in AENOR’s Corporate Good Governance certification, 

highlighting the composition and functioning of the Board of Directors, remuneration and 
transparency.

• �First company to have its Ethics Channel certified by AENOR to the ISO 37002 standard, 
demonstrating its commitment to the protection of its employees and other stakeholders.

• �Progress in the Sustainability Information Control System and data strategy.
• �The Company’s continued inclusion in sustainability indices such as the Dow Jones Best in Class 

Index, Euronext, FTSE4Good, ISS-ESG and MSCI, among others.



352 0 2 5
•
Value 
creation  
of Redeia’s 
business 
model

•
Annexes

1
Redeia

3  
Responsible  
Governance

4
Industrial 
Capital:  
Electricity

7  
Financial 
Capital

8  
Natural 
Capital

10  
Social  
and 
Relational 
Capital

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

S
u

st
a

in
a

b
il

it
y 

R
e

p
o

rt

Outlook for the coming years
Redeia’s future growth strategy focuses on 
strengthening Spain’s electricity transmission 
infrastructure, which is essential for the energy and 
industrial transformation the country is undertaking, 
and on incorporating technological tools and solutions 
that meet the needs of the future electricity system.

To meet the decarbonisation targets set by the 
European Union, major national and international 
interconnection corridors will be required, both 
onshore and undersea, as well as optimising the 
existing network, facilitating connections for both 
generation and demand-side developers, and building 
new smart grid facilities. On the other hand, an 
increasingly interconnected world with greater data 
transmission needs will ensure a growing demand for 
telecommunications infrastructure. Redeia will facilitate 
connectivity by boosting the current fibre-optic business 
as a lever to bridge the digital divide.

To meet the challenges of decarbonisation, it will be necessary 
to strengthen national and international interconnections—
both onshore and undersea—as well as to make the most 
of the existing grid, facilitate the integration of 
renewable energy generation, and promote smart grids.
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In the coming years, Redeia will consolidate, through 
Elewit, its commitment to innovation, entrepreneurship 
and technological development as key elements of 
sustainability in a transitional environment, in both the 
energy and telecommunications sectors. Furthermore, 
Redeia will expand its social and environmental 
contribution across all the regions and business areas 
where it deploys its infrastructure, maximising the 
positive impact beyond investment projects and providing 
solutions to the structural challenges that perpetuate 
territorial, generational, gender and digital inequality.

 
2021-2025 Commitments

€5,000 M
total investment 

~ 75% 
will be in the transmission 
grid, international 
interconnections, storage 
and system operation

Maintain a  

solid  
credit  
rating

< 5 X
Net debt / 
EBITDA

> 15 %
FFO Ratio /  
DEBT

> 70 %
EBITDA Margin

Financial  
FǼdjfodz!3136

Dividend Policy

2024-2025
at least 

� 0.8  
per share

2021-2023     

� 1.0 
per share
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The 2030 Sustainability Commitment of Redeia, 
approved by the Board of Directors, materialises  
the commitment made by the Company to its long-
term continuity and success through a business model 
capable of creating shared value for all its stakeholders 
through the responsible execution of its activities

Redeia’s 2030 Sustainability 
Commitment is underpinned by ten 
principles defined in the Sustainability 
Policy and is articulated through four 
priorities to address sustainability 
challenges.

10 Principles of Sustainability

Economic
sustainability

Respect  
for human  

rights
Corporate Governance 

and Ethics
Partnership with 

stakeholders

Excellence 
and corporate 
responsibility

Caring for the 
environment

Talent, 
diversity and 

equality

TransparencyCreation  
of shared 

value

Innovation



•
Value 
creation  
of Redeia’s 
business 
model

•
Letter 
from the 
Chairwoman 
and from the 
CEO

•
A benchmark 
report at the 
cutting edge

•
Annexes

2  ��
Sustainable  
Strategy

1
Redeia

3  �
Responsible  
Governance

5 
Industrial 
Capital: 
Connectivity

6  �
Technological 
and Intellectual 
Capital

7  �
Financial 
Capital

8  �
Natural 
Capital

9  �
Human 
Capital

10  
Social  
and 
Relational 
Capital

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

S
u

st
a

in
a

b
il

it
y 

R
e

p
o

rt
392 0 2 5

2030 priorities in 
sustainability matters
Anticipating change and  
taking action
To promote a culture of innovation  
and flexibility that enables us to identify 
growth opportunities and respond to the 
challenges of the future, staying ahead 
and adapting to global trends and the 
regulatory environment that is arising  
out of the new energy model.

Responsible  
value chain
Extending the 
company’s 
commitment to 
responsibility to all 
links in the value 
chain, from people 
to suppliers and 
customers, through 
the creation of 
partnerships and 
underpinned by our 
governance and 
integrity model.

Decarbonisation of the economy
To be a proactive agent in the energy transition towards  
a zero-emissions model, focusing efforts on the electrification  
of the economy and the efficient integration of renewable  
energies, through the development and operation of energy  
storage systems and a more robust and better-connected network.

Contribution to local development
To contribute to the economic, environmental and 
social progress of the local community by providing 
an essential service safely and efficiently, promoting 
environmental conservation, people’s quality of life 
and social well-being, and involving local communities 
in the Company’s activities in a way that generates 
mutual benefits for the local community.

AI
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2025 and 2030 Sustainability Goals 
In 2019, Redeia established eleven sustainability-related 
objectives with a 2030 vision, aligned with the Group’s 
strategic plan.

The 2030 Sustainability Commitment is deployed through 
multi-year plans. The 2023–2025 Sustainability Plan was 
approved by the Board of Directors, following its validation 
by the Executive Committee, the Sustainability Steering 
Committee and the Board’s Sustainability Commission.  
The plan sets out four priorities, comprising 14 action points 
and mid-term targets, to achieve Redeia’s 2030 vision. 

These objectives contribute directly to the achievement 
of the United Nations Sustainable Development Goals. 
For each objective in the plan, a weighting, a target level, 
a critical level and a higher level of achievement are 
defined, where applicable. In defining the weighting for 
each objective, the results of the materiality assessment 
and the link to the 2030 goals are taken into account, 
as well as an equitable weighting for each of the plan’s 
priorities. As a result, the plan has achieved a final 
compliance rate of 100% in 2025.
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It should be noted that Redeia annually defines  
a sustainability objective for the management team. 
The fulfilment of this objective has an impact on the 
remuneration of the workforce. In 2025, the management 
objective was defined based on the level of compliance 
achieved in the 2023–2025 Sustainability Plan, the approval 
of the new 2026–2029 Sustainability Plan, the reduction 
of CO2 emissions, and inclusion in the main sustainability 
indices (Dow Jones Best in Class and Euronext).

2025 GOAL 2025 PROGRESS

Climate change

Energy �ransition

Sustainable �nancing

• �30% reduction in Scope 1 and 2 emissions.
• �Two-thirds of suppliers (in terms of emissions) with SBTi approved 

(compared to 2019).
• �100% of non-reducible Scope 1 emissions offset.

• �>60% renewable energy in the electricity generation mix.
• �Launching of the expanded Datahub, which, in accordance  

with regulations, can be accessed by authorised participants  
and stakeholders.

• �Greater content on the REData and RedOS platforms.

• 60% sustainable financing.

• �28% reduction in Scope 1 and 2 CO₂ emissions compared  
to 2019.

• �66.3% of suppliers with approved SBTi targets.
• �100% of non-reducible Scope 1 emissions offset.

• 56.6% of renewable energy in the electricity generation mix.
• �The Datahub expansion is now fully operational and accessible 

to participants and stakeholders as permitted by the 
regulations.

• �100% expansion of the content on the ReData and RedOS 
platforms.

• 81% sustainable financing.

Decarbonisation of the economy
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2025 GOAL 2025 GOAL2025 PROGRESS 2025 PROGRESS

Biodiversity Diversity

Circular 
economy

Digital  
divide

Suppliers

• �100% of the critical line 
sections marked by Red 
Eléctrica.

• �100% of investment projects 
committed to protecting 
vegetation and combating 
deforestation.

• �0% waste to landfill in Red 
Eléctrica.

• �6.5 m³ of water consumption 
per employee per year in Red 
Eléctrica work centres.

• �At least 10 of the supplies 
with the greatest impact  
on the transmission grid, 
using circularity criteria:  
Life Cycle Assessment, 
climate change, safety, 
diversity and biodiversity.

• �50% of women on Redeia's 
Board of Directors.

• �38% of women in Redeia's  
management team.

• �At least 40% of the legal 
percentage of direct 
hiring of people with 
disabilities.

• �To increase the volume 
managed through Special 
Employment Centres  
for the provision of services  
in Redeia by 20%.

• �To promote the development 
of the fibre optic business 
of at least three local 
carriers.

• �100% of the critical line 
sections marked by Red 
Eléctrica.

• �100 % of investment projects 
committed to protecting 
vegetation and combating 
deforestation.

• �0% waste to landfill in Red 
Eléctrica.

• �5.64 m³ of water 
consumption per employee 
at Red Eléctrica’s workplaces 
(regional offices); 6.74 m³ 
of water consumption per 
employee at Red Eléctrica’s 
workplaces (corporate 
buildings); 4.45 m³ of water 
consumption per employee 
at Redinter’s workplaces.

• �91 supplies with the greatest 
impact on the transmission 
grid based on circularity 
criteria: LCA, climate 
change, safety, diversity,  
and biodiversity.

• �58.33% of women  
on Redeia's Board  
of Directors.

• �39.5% of women in  
Redeia's management  
team.

• �1.1% of the workforce 
consists of individuals  
with disabilities.

• �32% increase of the volume 
managed through Special 
Employment Centres  
for the provision of services.

• �Development of the  
fibre-optic business  
of three local operators.

Responsible value chain Contribution to local development
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2025 GOAL 2025 PROGRESS

Innovation  
and technology

• �Adoption of 24 innovative technological 
solutions in Redeia that address the 
Group's key challenges, contributing 
tangible or intangible value.

• �Adoption of 33 innovative 
technological solutions in Redeia that 
address the Group's key challenges, 
contributing tangible or intangible 
value.

Anticipating change and taking action

2023-2025 Sustainability Plan: Courses  
of action
Decarbonisation 
of the economy

1	� Advance towards 
making the energy 
transition a reality.

2	� Reducing the carbon 
footprint.

Responsible value 
chain

3	� Guarantee occupational 
health and safety, and  
well-being.

4	� Progress in the environmental 
integration of facilities into 
the surroundings.

5	� Protection and conservation 
of biodiversity.

6	� Promotion of the circular 
economy.

7	� Extension of sustainability  
in the supply chain.

8	� Consolidation of a customer-
centric culture.

Contribution 
to local 
development

9	� Promotion  
of diversity.

10	� Strengthening  
of the social 
licence.

Anticipating 
change and 
taking action

11 	� Promoting  
a sustainable 
regulatory 
framework.

12	� Acceleration 
of innovation, 
technology, and 
digitalisation.

13	� Development  
of the necessary 
talent.

14	� Adaptation  
to climate 
change.

Vision of the 2023-
2025 Sustainability 
Plan: to maximise 
Redeia’s contribution to 
sustainable development, 
promoting responsible 
management that 
highlights the value of 
internal cross-cutting 
collaboration and 
external partnerships, 
and to consolidate the 
Group as a global leader 
in sustainability.
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In 2025, Redeia has been working on the development 
of the new Sustainability Plan with a horizon of 2029, 
aligned with the Company’s Strategic Plan. This new 
plan will be based on two key ambitions: to actively 
participate in the transition towards a new, more 
competitive and sustainable energy model, and to 
continue generating a positive impact on nature, the 
local area and people.
 
 
Organisational structure of sustainability 
Since 2018, Redeia has had a Sustainability Committee 
within the Board of Directors, reflecting the strategic 
importance of this issue within the company. 
Furthermore, the Sustainability Steering Committee and 
the Corporate Sustainability and Research Department 
play a key role, strengthening the commitment of senior 

Roles and responsibilities / 2-12

• �Approve the Sustainability Policy.
• �Approve plans and targets for the deployment of the Sustainability Commitment 2030.

• �Promote ethical leadership that encourages conformity with the Code of Ethics and 
Conduct, as well as the adoption of corporate values, both inside and outside the 
organisation.

• �Supervise compliance with the Group's sustainability policies aimed at helping 
contribute to meeting the Sustainable Development Goals.

• �Monitor the Group's strategy and practices in relation to the 2030 Sustainability 
Commitment and the sustainability policies and how they are linked to the  
strategic plan.

• �Supervise the relationship processes with the various stakeholders.
• �Supervise and coordinate the process of reporting information on sustainability matters 

in accordance with international standards of reference.

• �Propose the Group’s Sustainability Principles and Guidelines.
• �Guarantee the fulfilment of the targets and priorities of the 2030 Sustainability 

Commitment.
• �Ensure the establishment of sustainability initiatives and driving their efficient 

implementation.
• �Guarantee the analysis and assessment of all stakeholders’ requirements within  

the Company’s strategies.
• �Promote internal awareness.

• �Advise the Group on matters related to sustainability.
• �Define and designing the activities and structural elements of sustainability 

management.
• �Design and monitor plans and programmes related to sustainability.
• �Ensure the development and ongoing improvement of sustainability management 

systems, structures, plans and projects.

• �Carry out their activities and projects in accordance with the principles and guidelines 
set out in the 2030 Sustainability Commitment, ensuring the involvement of all 
collaborators concerned.

• �Participate in the implementation of sustainability actions.

Board  
of Directors

Sustainability 
Committee

Sustainability 
Steering 
Committee

Corporate 
Director of 
Sustainability 
and Research

Organisational 
Areas
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in which it operates, Redeia identifies the priority SDGs, 
indicating its contribution to each of them.

Redeia produces a specific report on its contribution  
to the SDGs, which it publishes in the Reports, Policies 
and Commitments section of its website.  

management and ensuring the involvement of all  
areas of the organisation in the monitoring, oversight 
and implementation of the 2030 Sustainability 
Commitment.

Contribution to the Sustainable 
Development Goals (SDGs)
Redeia is an active agent in the achievement of  
the Sustainable Development Goals (SDGs) through 
the deployment of its 2030 Sustainability Commitment. 
Based on the nature of its activity and the countries 

Redeia’s priority SDGs
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Stakeholder Management Model
Redeia’s Stakeholder Management Model, implemented 
across the Group’s various subsidiaries, aims to foster 
a relationship based on trust and a focus on creating 
shared value.

The design of this model takes into account the 
requirements and reference standards for stakeholder 
management, such as AA1000, ISO 26000, IQNet SR10 
and the Global Reporting Initiative (GRI), in order to 
ensure that the Company analyses the main impacts  
on its stakeholders arising from its activities, as well 
as the influence that these stakeholders have, or could 
come to have, on the Company.

In this way, Redeia focuses its relationship on the 
creation of shared value, strengthening the positive 
impacts and quickly identifying the negative impacts 
that could affect the relationship, in order to minimise 
them.

Guarantee of excellence
Redeia has an Excellence Policy, updated in 2021, 
which sets out the principles governing its commitment 
to excellence in management, focused on creating 
sustainable value that meets or exceeds the 
requirements and expectations of stakeholders within 
the Redeia ecosystem, acting as a catalyst for achieving 
outstanding results both now and in the future.

In 1999, the company adopted the EFQM (European 
Foundation for Quality Management) Excellence Model 
as a tool to improve its management performance, 
and it carries out regular external assessments in 
accordance with that model. The latest external 
assessment in accordance with the EFQM 2020 model 
for Redeia Corporación S.A. and Red Eléctrica de España 
S.A.U. took place in 2022, achieving a score of over 
700 points and, consequently, the EFQM +700 Seal of 
Excellence, Innovation and Sustainability. Following this 
assessment, the model was extended to Reintel and 
Redinter.

Redeia also has quality systems certified for the  
ISO 9001 standard in the parent company and in its 
main subsidiaries. Also noteworthy is the certification 
to the international standard UNE-ISO 19650-1 and 
2 for information management systems in building 
and civil engineering works, which utilise the BIM 
(Building Information Modelling) collaborative working 
methodology in the construction project for the Salto  
de Chira pumped-storage hydroelectric power station  
in Gran Canaria.

Redeia uses the EFQM Excellence Model 
as a tool to improve its management 
performance.
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Stakeholders

Business 
Ecosystem

People

Economic 
and �nancial 

ecosystem

Suppliers

Regulatory 
bodies and 
the public 

adminis�ration

Social 
ecosystem

Customers
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Commitments to stakeholders

• �Independence of the system operator.
• �Transparency, rigour and reliability of information.
• �Proactive approach to analysing problems and proposing solutions.
• �Respect for the principle of legality and regulatory compliance.

• �Application of best practices in corporate governance and risk management.
• �Ethical conduct and transparency and rigour in information.
• �Quality and security in operations.
• �Financial solvency in the medium and long term.

• �Ethical culture and integrity, favourable to diversity and equal opportunities.
• �Compliance with legislation and with collective bargaining agreements.
• �Continuity of the business project and job stability.
• �Talent management and professional development.
• �A healthy working environment with a focus on holistic wellbeing.

• �Guarantee of equal competition, fair treatment and non-discrimination.
• �Proportionality in the procurement model.
• �Compliance with contractual commitments.
• �Guarantee, solvency, payment made in due time and form.
• �Ethical conduct, transparency and integrity.

• �Institutions’ websites.
• �Working group platforms.
• �Participation in committees.

• �Technical meetings and institutional 
events.

• �Regulated channels.
• �Institutional investor relations office  

and roadshows.

• �Corporate people management tools.
• �Ethics and compliance channel.
• �Corporate intranet (“nuestraRed”).

• �ASA (Procurement Support and 
Assistance) and DIGAME Service.

• �Ethics and compliance channel.
• �PRORED for qualification enquiries and 

LICITA for tendering.

Financial-Economic 
Ecosystem

People

Suppliers

Regulatory bodies 
and the public 
adminis�ration

Continued on the next page

COMMITMENTS TO STAKEHOLDERS CHANNELS FOR ENGAGEMENTSTAKEHOLDERS



502 0 2 5
w

w
w

.r
ed

ei
a

.c
o

m
/e

n
S

u
st

a
in

a
b

il
it

y
 R

e
p

o
r

t

Commitments to stakeholders (continued) 

• A driving force and facilitator of the energy transition in Spain.
• Proactivity acting as a facilitator for legal compliance.
• Excellence in all processes and services.
• Equal treatment for all electricity system users.
• Transparency, rigour and reliability in information.

• Respect for the principle of legality and regulatory compliance.
• Generation of social, environmental and economic value in the local community.
• Transparency, rigour and reliability in information.
• Creation of spaces and channels for dialogue and prior consultation.

• Respect for the principle of legality and regulatory compliance.
• Transparency, rigour and reliability regarding the information shared.
• �Ethical conduct and honesty in the defence of the interests of associations  

and their members.
• Professionalism and commitment within working groups.

• �Customer Portal and service  
platforms.

• �Visits and webinars.
• �Working groups.

• Corporate website
• �DÍGAME Service.
• �Forums, face-to-face events and webinars.

• �Participation in management committees 
and assemblies.

• �Meetings and working groups.
• �Forums, webinars and training courses.

Social 
Ecosystem

Business 
Ecosystem

Customers

COMMITMENTS TO STAKEHOLDERS CHANNELS FOR ENGAGEMENTSTAKEHOLDERS
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with a multi-year plan and with the collaboration  
of an external consultancy firm to ensure the validity and 
confidentiality of the process, demonstrate that Redeia 
takes stakeholders (including local ones) into account 
when developing its strategy.

The results of the surveys are analysed by the Corporate 
Sustainability and Research Department and the 
department responsible for stakeholder relations. 
Furthermore, on an annual basis, the overall results 
are submitted to the Sustainability Commission and 
the Sustainability Steering Committee to ensure the 
proper oversight of strategic stakeholder engagement 
processes, thereby ensuring the establishment of best 
practices in stakeholder relationship management.

Redeia identifies the level of impact, influence and tension 
for each stakeholder group, specific commitments and 
appropriate, accessible communication channels to 
gather their suggestions, needs, expectations, opinions 
and complaints, but also to provide them with transparent, 
accurate and timely information. In addition, the stakeholder 
matrix identifies the organisational units that interact  
with each stakeholder group, the unit responsible for  
the relationship, and the nature of the relationship.

Perception studies 
2-29 

Perception studies enable the identification of stakeholders’ 
requirements and expectations, as well as the conduct  
of a quantitative and qualitative analysis of their needs.  
These studies, carried out periodically in accordance  

Redeia is firmly committed 
to transparency and dialogue 
with its stakeholders,  
sharing relevant information 
through specific channels, 
including the corporate  
website, social media  
and regular reports.
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Handling of stakeholder enquiries
2-29

Redeia offers all its stakeholders a variety of contact 
channels, including telephone, email and post, online  
forms, registered fax and in-person assistance, available 
in both the local language and English. Through  
these channels, it is possible to submit any type of  
request relating to the services provided by the Group’s 
companies. The handling of these requests is governed 
by internal regulations, which set out the general criteria 
for dealing with claims, incidents, enquiries, complaints, 
suggestions or requests submitted by affected 
communities and stakeholders in general.

The Company stands out for its proactive commitment  
to addressing requests from local communities across  
all the regions in which it operates, establishing specific 
channels that guarantee the right of residents in the 
areas of influence to receive information and submit 
suggestions, complaints or claims regarding the 
impacts of projects. To ensure effective communication, 
the Company removes technical, geographical and 
knowledge barriers, building capacity within local 
communities through training tools and the appointment 
of local representatives who simplify the technical 
complexity of its infrastructure.

This comprehensive approach ensures digital and 
geographical accessibility through universal connectivity  
and digital literacy programmes in rural areas.

Following the evaluation and analysis of the information 
gathered in the various surveys, the Company draws up 
action plans and monitors their implementation in line with 
its commitment to continuous improvement. Both the results 
of the studies and these action plans are communicated  
to the stakeholder group under review, in order to inform 
them of the actions Redeia will implement in the areas  
it has identified as requiring reinforcement.

In 2025, the Company has refined the methodology for 
conducting perception studies, seeking greater efficiency both 
in stakeholder responses and in obtaining results. The new 
survey model focuses on attributes such as professionalism, 
communication, and resources, amongst others.

Thus, this year, Redeia has carried out perception surveys 
among the following stakeholders: local government, national 
government institutions, the insurance market, professional 
associations and bodies, the business community and 
customers (parties within the Spanish electricity system).

Overall perception of stakeholders (scale of 5)

2022 2023 2024 2025

4.5

4.04.14.2

Perception 
index  
out of 5
of all the stakeholder 
groups analysed

4.5



532 0 2 5
w

w
w

.r
ed

ei
a

.c
o

m
/e

n
S

u
st

a
in

a
b

il
it

y
 R

e
p

o
r

t

By providing fibre-optic infrastructure (through Reintel) 
and training in technological skills (via programmes 
such as entreREDes or Hémera), the Company  
is constantly developing the necessary capabilities  
to ensure that even the most isolated groups can use 
digital channels effectively. This increases transparency 
and empowers citizens, ensuring they have the means 
to interact effectively with the organisation, regardless 
of their location.

Furthermore, through its regional representatives, 
Redeia equips local authorities and communities  
with the critical skills needed to understand technical 
and regulatory language and participate successfully 
in consultation processes.
  

Requests received, by type and company of the group

						      2025	 2024

	 Red Eléctrica	 Redinter	 Reintel		  Hispasat	 Total	 Total
		  Chile	 Peru	 Spain	 Rest	 Redeia	 Redeia
Claim 	 394	 0	 1	 1	 0	 396	 84

Incident 	 0	 0	 0	 668	 2,597	 8,923	 9,789

Attention 	 3,622	 90	 553	 0	 3,451	 11,546	 10,232

Complaint 	 43	 0	 1	 0	 6	 50	 16

Query 	 1,671	 6	 0	 0	 3,445	 8,952	 7,899

Suggestion 	 10	 0	 0	 0	 0	 10	 614

Request 	 1,704	 84	 552	 0	 0	 2,340	 1,511

Notification 	 194	 0	 0	 0	 0	 194	 192

Total requests 	 4,016	 90	 554	 669	 6,048	 20,865	 20,105
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In addition to resolving the issues raised by these 
groups, the Company takes preventive measures 
to anticipate and avoid potential future conflicts 
or incidents.

The team responsible for this service is part of the  
Juan XXIII Roncalli Foundation, an independent, non-
profit organisation dedicated to promoting the inclusion 
of people with disabilities in the workplace.

In 2025, 4,016 requests were received and processed.
The social and local communities segment generated 
the most interactions, with 1,501 requests, followed by 
customers, with 1,103 requests, and business sectors 

This training is reinforced by adapting technical 
information into accessible formats, thereby ensuring 
robust and effective two-way communication.

Finally, to ensure that local stakeholders have the physical 
and relational means to express their concerns, Redeia 
appoints designated staff at each location to foster 
relationships of trust and transparent communication, 
identifying synergies that generate sustainable positive 
impacts and improve social acceptance. In Spain, 
this regional support is channelled through regional 
representatives; in Latin America, this role falls to 
community liaison officers, the reception desks (which 
centralise all local communication) and the field 
support offices, responsible for assisting and training 
communities during the construction phases of projects.

It is important to note that, under no circumstances,  
do the activities of Redeia’s companies affect the health 
and safety of consumers.

Red Eléctrica
Since 2008, the DÍGAME Service has provided 
specialised support for enquiries relating to the 
management of the transmission grid and the 
operation of Red Eléctrica’s electricity system. Various 
external stakeholders, including the wider community, 
customers, investors, business associations, 
shareholders and regulatory authorities, can submit  
their enquiries via various channels, such as telephone, 
email, online forms, post, registered fax or through 
a regional representative.
 

Valid complaints received

		  2025	 2024
By type 

Quality and continuity of supply		  1	 4

Impact of facilities		  19	 23

Measures		  0	 1

Other		  3	 4

Total		  23	 32

By claimant (stakeholder group)

Social sector		  21	 25

Sectors and business associations		  1	 2

Customers		  1	 5

Total		  23	 32
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and associations, with 666. To a lesser extent, enquiries have 
been received from investors and shareholders, suppliers, 
regulatory bodies and other groups.

Red Eléctrica manages all requests received and pays 
particular attention to complaints, as these may indicate 
breaches of commitments made or report damage related 
to the Company’s activities. Of the complaints received 
in 2025, 23 were deemed valid in accordance with Red 
Eléctrica’s functions and responsibilities, and 20 were 
accepted as the arguments presented were considered 
sufficient for full or partial acceptance.

Most of the complaints received relate to the impact caused 
by Red Eléctrica’s facilities, particularly in connection with 
activities such as tree felling, vegetation clearance and 
damage to infrastructure.

Of the 20 complaints deemed valid, 15 had been resolved  
by the end of 2025. Four complaints relating to the impact 
of the facilities and one concerning facility requirements 
remain pending resolution, due to their complexity. In 
addition, five claims relating to the 2024 financial year are 
still pending. These data have been verified under ISO9001 
and ISO14001 standars. 

It should be noted that in the case of electricity 
transmission, thanks to the criteria applied in the design  
of the facilities, electric and magnetic field (EMF) levels 
remain below those recommended by the Council of 
the European Union (Official Journal of the European 
Communities 1999/519/EC: exposure limit values for the 

The DÍGAME Service provides  
a professional response to requests 
relating to system operation and 
transmission grid management 
services.

Requests by stakeholder group to the DÍGAME Service in 2025 
%

27.5%
Customers

16.6%
Sectors and 
business  
associations

1.3%
Regulatory  
bodies and public 
administration

0.4%
Opinion  
generators

9.5%
Investors and shareholders

0.5%
Others

7.3%
Technology 
providers  
and suppliers

37.4%
Social sector and local 
communities

1.3 0.4
0.57.3

9.5

37.4

16.6

27.5
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general public in places where they may remain for a 
considerable period of time, of 5 kV/m for the electric 
field and 100 μT for the magnetic field).

The main criteria applied are as follows:

• �Construction of double circuits and transposition  
of phases in lines.

• �Increasing the height of towers, thus increasing 
the safety distances.

• �Minimum distance of electricity lines from population 
nuclei and isolated houses.

To verify compliance with recommendations,
Red Eléctrica has a tool which, based on specific line 
parameters, enables the precise calculation of the 
maximum electric and magnetic field (EMF) levels that 
these installations can generate. Further information on 
this aspect can be found in the chapter on the Integration 
of facilities into the environment  in this report.

Redinter
The DÍGAME International Service offers its stakeholders 
a communication channel for sending requests related 
to the Company's activities in Peru and Chile. These can 
be formulated through various communication channels 
(telephone, email, web form, reception desk, field service 
office or community liaison officers).

Electromagnetic  
field (EMF) levels in 
electricity transmission 
remain below those 
recommended by the 
Council of the European 
Union.
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Throughout 2025, the Company has maintained its 
commitment to customers, as evidenced by the direct 
handling of 668 network incidents through its customer 
service centre. Of the incidents affecting customers, 
58% were caused by power supply issues, third-party 
works, natural phenomena and vandalism, whilst the 
remaining 42% were due to scheduled grid maintenance. 
Furthermore, one complaint was received.

In line with normal operations, incidents were dealt 
with, and faults were repaired within the time periods 
established in customer contracts.

Hispasat
Hispasat maintains constant communication with its 
customers, providing them with various tools that facilitate 
direct contact. These include a 24/7 call centre, operating 
in Spanish, Portuguese and English and offering local 
numbers, as well as a support web portal where customers 
can report service incidents or request specific information

Throughout 2025, a total of 15,536 requests were  
handled, the majority of which related to enquiries  
on operational matters, requests for information, 
alignments, modifications or the provision of services, 
amongst other issues.

Throughout 2025, a total of 644 requests were received 
and processed via Redinter, 554 in Peru and 90 in  
Chile, with regulatory bodies being the stakeholder 
group that contacted the Service most frequently  
(463 requests), followed by suppliers and contractors 
(101 requests), the local community (55 requests) and 
other groups (25 requests).

In Peru, one complaint and one claim were recorded, 
whilst in Chile none were recorded. At the end of  
2025, 245 requests were being processed in Peru  
and 1 in Chile.

Reintel
To ensure a reliable, first-class service, Reintel operates 
a dedicated centre providing round-the-clock (24/7) 
support and monitoring, overseeing network operations 
and managing both scheduled maintenance and any 
incidents affecting its customers.
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Leadership in Sustainability
2025 Sustainability conference sessions 
In October, Redeia held the fifth edition of its Sustainability 
Conference in Madrid, under the slogan “40 years of service: 
generating sustainable value”, which served as an open 
forum for debate and collective reflection on the ecological 
transition and sustainability.

Over the course of two days, national and international 
experts and professionals gathered to analyse and 
debate crucial issues such as the value of finance  
in a sustainable future, the need to protect forests, 
the influence of the geopolitical landscape on the  
energy sector, and the major trends of change that 
will shape the future. Discussions also covered 
technological capital, diversity, equity and inclusion,  
the need to continue creating value in the region,  
and the value of words.

 

Redeia�s 
objectives for 
sustainable 
events

Initiatives  
from the  
2024 Sustainability 
Conference

Achievements 
2025

• �Minimising the carbon 
footprint of the event.

• �Ensuring universal access 
to the event.

• �Guaranteeing occupational 
health and safety of all 
participants.

• �Promoting the hiring  
of vulnerable groups.

• �Raising awareness  
of sustainability among  
all event participants.

• �Integrating circular 
economy criteria into the 
development of the event.

• �Calculation of the carbon 
footprint of the event.

• �Accessibility to the event  
for the deaf.

• �Guaranteeing the health and 
safety of all participants.

• �Promotion of the recruitment  
of groups at risk of exclusion.

• �Promotion of the recruitment  
of support staff based on 
gender equality criteria.

• �Raising awareness regarding 
sustainability among 
participants at the event.

• �Use of recycled or recyclable 
materials.

• �Carbon offsetting  
(3.64 t CO2 eq).

• �100% of the content is 
interpreted with sign language.

• �100% of videos subtitled.

• �0 accidents occurred at the 
event.

• �3 out of 5 contracted suppliers 
have employees from vulnerable 
groups.

• �60% women and 40% men.

• �3,290 visits to the conference 
website.

• �100% of materials used 
were either recycled or 
recyclable.
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Redeia certifies its Sustainability Conference in 
accordance with the UNE-EN ISO 20121 standard for 
sustainable events, establishing sustainability objectives 
applicable to events held by the Group’s companies.  
The Company renewed the AENOR certification for the 
2025 Sustainability Conference as a sustainable event. 

Presence in sustainability indexes
The presence of Redeia in the most internationally 
recognised sustainability indexes shows its firm 
commitment to sustainability and its commitment  
to responsible transparency and accountability towards 

Redeia is one of only two Spanish companies included in the global  
“Top 1%” of sustainable companies according to S&P’s 2026 Yearbook.

Sustainability	 Scale 	 Results 	 Evolution 
analysts

S&P Global 	 0 - 100 	 89  	

Sustainalytics 	 0 - 100 	 82	

FTSE 4 Good 	 0 - 5 	 4.4	

MSCI 	 CCC - AAA 	 (AAA)	

ISS ESG 	 D- / A+ 	 76.24 (B+) 	

CDP climate  
change 	 F - A 	 A 	  

ESG Profile of Redeia

stakeholders. Notably, Redeia is included in the Dow 
Jones Best in Class World Index and the Dow Jones 
Best in Class Europe Index.

Additionally, the Company is voluntarily adhered  
to various initiatives that strengthen its commitment 
to sustainability, among which noteworthy are the 
following: the United Nations Global Compact Principles, 
the UN Women's Empowerment Principles, the New 
European Green Deal, Climate Ambition Alliance, Caring 
for Climate, the Biodiversity Compact, the Code of  
Good Tax Practices and the initiative CEO for Diversity, 
among others. / 2-28

Redeia’s inclusion in sustainability indexes
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Responsible 
Governance
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Responsible Governance
3.1 
Corporate Governance

3.2 
Ethics and Compliance

3.3 
Protection 
of Human 
Rights 

3.4 
Risk  
Management
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3.1 
Corporate  
Governance

Milestones  
in 2025 
The 2025 Annual  
General Meeting to be 
held exclusively online.

Re-election of one 
independent director, 
appointment of two 
independent directors 
and one proprietary 
director.

Reorganisation of the 
Board Committees and 
appointment of a new 
Coordinating Indepen- 
dent Director.

Update of the Code of 
Ethics and Conduct and 
approval of the Corpo-
rate Governance System 
Manual.

Maintenance of certifica-
tion in the AENOR Good 
Corporate Governance 
Index with the highest 
rating of “G++”.

Self-assessment  
of the Board of Directors 
(new process with  
external support,  
as is customary).

Key indicators 
2025
92.83%(1) average  
percentage of votes 
in favour of the approval 
of resolutions at the 
General Shareholders’ 
Meeting.

64.79 % shareholder  
attendance at the 
General Shareholders’ 
Meeting.

58.33% of women on 
the Board of Directors.

58.33% independent 
directors.

Challenges  
for 2026 
Approval of a new 
strategic plan for the 
Company and the 
Group.

Review of the Board  
of Directors’ responsibil-
ities matrix.

To submit the 2025  
Consolidated Non-Fi-
nancial Information 
Statement and Sustaina-
bility Report for approval 
by the Ordinary General 
Meeting of Sharehold-
ers, as a separate item 
on the agenda.

Maintain the highest 
rating in the AENOR 
Corporate Governance 
Index.

To carry out the re-elec-
tion and/or appointment 
of directors.

(1) �In the agreements related 
to Board Members’ 
Remuneration, the State 
Industrial Holding Company 
(SEPI) abstains as it is the 
criterion it adopts in all 
listed companies in which 
it does not have a majority 
shareholding. 
 
Excluding the aforementioned 
resolutions, the average 
percentage of votes in favour 
of the approval of the items 
on the General Shareholders’ 
Meeting agenda was 97.91%.

•
Value 
creation  
of Redeia’s 
business 
model

•
Letter 
from the 
Chairwoman 
and from the 
CEO

•
A benchmark 
report at the 
cutting edge

•
Annexes

2  ��
Sustainable  
Strategy

1
Redeia

3  �
Responsible  
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Capital:  
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Governance and ownership structure
The governance and management of the parent 
company are entrusted to the General Meeting of 
Shareholders and the Board of Directors. As of 31st 
December 2025, the share capital of the Company 
was represented by 541,080,000 shares, of a single 
class and series, with a nominal value of €0.50 each, 
fully subscribed and paid up, held in book-entry form 
and admitted to trading on the four Spanish stock 
exchanges. For further information on the Company’s 
shareholding structure, please consult the ‘Significant 
Shareholdings and Treasury Shares’ section of the 
website of the Spanish National Securities Market 
Commission (CNMV) / 2-1.

Governance structure
General 
Shareholders’ 
Meeting

Management 
Team

Board  
of Directors 
Audit Committee

Appointments  
and Compensation 
Committee

Sustainability  
Committee

Ownership structure 
%

20.0%
SEPI

0.04%
Treasury shares  
and holdings  
of other members  
of the Board

12.16%
Minority

67.8%
Spanish and foreign 
institutional

Internal rules of governance  
(31 December 2025)

• �Code of Ethics and Conduct.

• �Company Statutes.

• �Regulations of the Board of Directors.

• �Internal Code of Conduct on the Securities Market.

• �Regulations of the General Shareholders’ Meeting.

• �Procedure on proxies, voting and information by remote means at the General Shareholders’ Meeting 
(referring to the General Shareholders’ Meeting held in 2025).

• �Operating Rules of the Shareholders’ Electronic Forum (referring to the 2025 General Shareholders’ 
Meeting).

20.0

12.16

0.04

67.8
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• �No minimum threshold for attending the meeting. 

• �External audit of the management processes of the 
General Shareholders’ Meeting.

• �Separate voting on each of the items on the Agenda that 
were submitted for approval at the Meeting.

• �Representation on the Board by any person, regardless 
of whether they are a shareholder.

• �Remote, simultaneous electronic attendance, enabling 
remote electronic voting during the Meeting, when 
approved by the Board of Directors. 

General Shareholders’ Meeting
The General Shareholders’ Meeting represents  
all shareholders and exercises the duties assigned  
to it as the governance body of the Company.

Transparency and participation
The Company devotes special attention to the
shareholders’ right to information and facilitates  
their maximum participation. Some of the key 
mechanisms are:

• �Electronic voting system at the General Shareholders’ 
Meeting since 2005.

• �Publication on the corporate website of complete 
information on the Meeting.

• �Live webcast of the meeting, with simultaneous 
translation into English and Spanish sign language.

 
• �Availability of the shareholders’ electronic forum.

• �Option of attending via remote means, if and when 
approved by the Board.

• �Provision of the Shareholder Service Office.
 
• �Dissemination via social networks.
 
Rights of attendance, representation  
and information
• Possibility of issuing voting certificate.
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Share capital

270,540,000 €
No. of voting rights

541,080,000
No. of shares

541,080,000
Minimum no. of shares to attend  
the Meeting

1

General Shareholders’ Meeting 2025. Main indicators

Attendance quorum at the General 
Shareholders’ Meeting
% of share capital 

(1) �In resolutions relating to the remuneration of the Board of Directors, the State Industrial Holding 
Company (SEPI) abstains due to the policy adopted in all listed companies in which it does not  
hold a controlling stake. Excluding the aforementioned resolutions, the average percentage of votes  
in favour of the approval of the items on the 2025 General Shareholders’ Meeting agenda was  
97.91%. In 2024, the average approval rating for resolutions at the Annual General Shareholders’ 
Meeting was 86.48%.

92.83% (1) average approval rating for 
resolutions at the 2025 Annual General 
Shareholders’ Meeting.

2021 2022 2023 2024 2025

62.0 65.0 65.1 66.6 64.8
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A Sustainable General Shareholders’ Meeting
The Company certifies its General Shareholders’ Meeting 
in accordance with the UNE ISO 20121 standard for 
sustainable events, establishing sustainability objectives 
applicable to events held by companies of the Group.  
The Company renewed the Sustainable Event certification 
from AENOR for its 2025 General Shareholders’ Meeting.

• �Minimising the carbon 
footprint of the event.

• �Ensuring universal 
access to the event.

• �Guaranteeing 
occupational health 
and safety of all 
participants.

• �Promoting the hiring  
of vulnerable groups.

• �Raising awareness 
of sustainability among 
all event participants.

• �Integrating circular 
economy criteria into 
the development of the 
event.

Redeia’s objectives 
for sustainable events

2025 Measures 2025 Achievements

• �Calculation of the carbon 
footprint of the event.

• �Accessibility to the event  
for the deaf.

• �Accessibility to all 
documentation for the 
Meeting.

• �Guaranteeing the health and 
safety of all participants.

• �Promoting the hiring of groups 
at risk of social exclusion.

• �Promoting the hiring of 
auxiliary staff under gender 
equality criteria.

• �Raising awareness regarding 
sustainability among 
participants at the event.

• �Use of recycled or recyclable 
materials.

• �3.66 tCO2 eq.

• �100% of the content is interpreted 
with sign language.

• �100% of the broadcast is subtitled 
in Spanish.

• �100% of the videos are subtitled.

• �37.5% of documents are 
accessible to people with  
low vision or who are blind.

• �0 accidents occurred at the event.

• �2 out of 5 suppliers hired 
employees from vulnerable 
groups.

• �50% men and 50% women.

• �1,128 views during the  
live-streaming broadcast of the 
Meeting.

• �100% of materials used were 
either recycled or recyclable.

Redeia renewed  
the Sustainable Event 
certification from 
AENOR for its 2025 
General Shareholders’ 
Meeting.
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Board of Directors 
2-9 / 2-12 

Governs, manages and represents the Company, putting 
the interests of the Company and of its shareholders 
above their own interests, while upholding the law, the 
Corporate By-laws and the principles of good corporate 
governance.

The Board carries out its duties according to the 
organisation and operating rules contained in the 
Corporate By-laws and the Regulations of the Board  
of Directors. In this regard, its main responsibilities are:

• �Approval of the Company’s and Group’s general policies 
and strategies.

• �Deciding on the appointment of senior executives, 
director remuneration, financial and sustainability 
reporting, and strategic investments (except those 
corresponding to the General Shareholders’ Meeting).

• �Annual evaluation of the Board’s quality and efficiency 
and the functioning of its Committees.

The Board’s responsibility regarding impacts, risks,  
and opportunities in terms of sustainability is reflected 
in Article 5.5 of the Regulations of the Board of Directors, 
as well as in Article 11.3 c) in the specific case of the 
Managing Director.

Chairwoman
Beatriz Corredor 
Sierra

CEO
Roberto García 
Merino

External 
Proprietary 
Directors  
(SEPI)
Mercedes Real 
Rodrigálvarez
Member of the Audit 
Committee

Esther María Rituerto 
Martínez
Member of the 
Sustainability Committee

Arancha González Laya
Member of the 
Appointments and 
Remuneration Committee

Secretary  
of the Board  
of Directors
Carlos Méndez-Trelles  
García
Non-Board Director

Vice-Secretary 
of the Board  
of Directors
Fernando Frías Montejo
Non-Board Director

External 
Independent 
Directors
Guadalupe  
de la Mata Muñoz
Chairwoman of the 
Appointments and 
Remuneration Committee

José Juan Ruiz Gómez
Chairman of the Audit 
Committee

Natalia Fabra Portela
Chairwoman of the 
Sustainability Committee

Antonio Gómez Ciria
Member of the Audit 
Committee and Lead 
Independent Director

Socorro Fernández  
Larrea
Member of the  
Appointments and 
Remuneration Committee

José María Abad  
Hernández
Member of the Audit 
Committee

Albert Castellanos  
Maduell
Member of the  
Sustainability Committee

Members of the Board of Directors
31 December 2025
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Directors by type / 405-1 / 2-9

	 Board of	 Audit	 Appointments and	 Sustainability 
	 Directors	 Committee	 Remuneration	 Committee 
	 (12 members)	 (4 members)	 Committee	 (3 members) 
			   (3 members)	

	 2025	 2024	 2025	 2024	 2025	 2024	 2025	 2024
Non-executive chairwoman	 1	 1	 NA	 NA	 NA	 NA	 NA	 NA

Managing director	 1	 1	 NA	 NA	 NA	 NA	 NA	 NA

Independent	 7	 7	 3	 3	 2	 2	 2	 2

Nominee directors	 3	 3	 1	 1	 1	 1	 1	 1

A smaller, more balanced and efficient 
Board of Directors  
405-1 / 2-9

Board of Directors (12 members)

non-executive 
chairwoman

one one seven three
managing 
director

independent directors proprietary directors

58.3% 25%
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Diversity on the Board of Directors / 405-1 / 2-9

Redeia was the first company in the IBEX 35 with gender parity on its 
Board of Directors, in addition to being one of only five companies 
chaired by a woman in 2025. 

(1) Data source: XIV Report on Women in the IBEX 35. ATREVIA IESE, March 2026.

Gender distribution (no. of directors)
In 2025, 58.33% of Board members  
are women (50% in 2024)
		  2025		  2024
	 Women	 Men	 Women	 Men

Board of Directors	 7	 5	 6	 6

Audit Committee	 1	 3	 1	 3

Appointments and  
Remuneration Committee	 3	 0	 2	 1

Sustainability Committee	 2	 1	 2	 1

Age (No. of board members)
In 2025, the average age of the Board  
is 56.7 years (58.33 in 2024)
			   2025			   2024
	 <50 years	 From 50 to	 >60 years	 <50 years	 From 50 to	 >60 years   
	 of age	 60 years	 of age	 of age	 60 years	 of age

Board of Directors	 2	 7	 3	 1	 6	 5

Audit Committee	 1	 1	 2	 1	 1	 2

Appointments and   
Remuneration Committee	 0	 3	 0	 0	 2	 1

Sustainability Committee	 1	 1	 1	 0	 1	 2

Length of service (no. of directors)
In 2025, the average term of office  
of directors is 5.13 years (5.17 in 2024)
			   2025			   2024
	 Under 3	 From 3 to	 Over 6	 Under 3	 From 3 to	 Over 6 
	  years	 6 years	 years	  years	 6 years	 years

Board of Directors	 4	 3	 5	 2	 7	 3

2021 2022 2023 2024 2025

40% 40%

50%

58.3%

Women on the Board: Redeia Corporación, S.A. vs IBEX 35

34%

38%
40%

41% 41%

  Redeia Corporación S.A.           CNMV Recommendation          IBEX 35 (1)
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by Antonio Gómez Ciria, despite not being mandatory 
for the Company, help mitigate potential conflicts and 
promote good corporate governance.

Board Committees 
2-9 

The Company has three permanent Board of Directors’ 
committees (the Audit Committee, the Appointments 
and Remuneration Committee, and the Sustainability 
Committee), established by the Board to support 
its responsibilities. These are eminently technical  

Balance of powers
Through its Corporate Governance Policy, the Company 
establishes the basic guidelines of preserving an 
adequate balance and proportionality of powers within 
the structure and composition of the Board of Directors. 
This is achieved by adopting the necessary measures  
to enable it to act with unity of purpose and independent 
judgement, pursuing the corporate interests and those  
of its shareholders, as well as the sustainability of Redeia.

Separation of the roles of Chair of the Board  
of Directors and Chief Executive
2-11 

At the General Shareholders’ Meeting held in July 2015,  
the separation of the roles of Chair of the Board of 
Directors and Chief Executive of the Company was 
approved, and this separation was consolidated at the 
2016 Annual General Meeting.

Since then, the Chairwoman of the Board of Directors 
of Redeia Corporación, S.A., currently Beatriz Corredor 
Sierra, does not hold an executive role within the 
Company, exercising only supervisory and institutional 
representation functions. This system aims to guarantee 
independence and prevent conflicts of interest, 
ensuring that day-to-day management responsibilities 
fall exclusively on the Managing Director, Roberto 
García Merino, who directly manages the Company’s 
businesses.

The separation of powers and the maintenance of 
the role of Lead Independent Director, currently held 
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As a result of the separation of the duties and powers of 
the Chair of the Board and of the Chief Executive Officer, 
the Company has two clearly differentiated management 
bodies composed of directors: the Chair’s Advisory 
Committee, headed by the Chair of the Board, and the 
Executive Committee, chaired by the Managing Director.

The structure and functioning of these two separate 
committees replicate, within the organisation, the model 
of separation of duties and powers between the non-
executive Chair and the Chief Executive Officer.

For its part, the Regulations of the Board allow directors  
to request the Board to contract, at the Company’s 
expense, legal, accounting, financial or other expert 
services to assist them in the performance of their  
duties. Similarly, in order to better fulfil their duties 
and responsibilities, the Board’s Committees may seek  
advice from independent professionals in the exercise  
of their responsibilities.

It should be noted that in 2019 the Company created 
the TSO Supervisory Committee (Transmission System 

in nature and are designed to achieve greater efficiency  
and transparency.

The functions of each committee, particularly in relation 
to sustainability impacts, risks, and opportunities,  
are set out in the Corporate By-laws and the Regulations 
of the Board.

Annually, the Company publishes the Activity Reports 
of the Board Committees on its corporate website, 
which detail all matters reviewed by them during the 
immediately preceding financial year, including matters 
of the Sustainability Committee.

Relationship of the Board of Directors 
with the management team
2-12 / 2-13 

The Policy of the Board of Directors is to delegate  
the day-to-day management of the Company and  
that of the Group to the executive bodies and the 
management team and focus its activity on the overall 
function of supervision and approval of the essential 
guidelines for action.

The separation of powers and the maintenance of the role  
of Lead Independent Director, despite not being mandatory for  
the company, help mitigate potential conflicts and promote good 
corporate governance.
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Since 2016, Redeia has regularly organised roadshows 
for its main proxy advisors regarding corporate 
governance matters. These roadshows are presented 
by the Company’s top executives and have the active 
participation of the Coordinating Independent Director.

In addition to the direct communication channels 
detailed in the ‘Transparency and participation’ section 
of this chapter, the highest governing body has the 
following delegated consultation mechanisms with 
stakeholders:

• �Ethics and Compliance Channel and Compliance with 
the Code of Ethics and Conduct.

Operator), chaired by the Chairwoman of the Board, 
and the Regulations of the Board were modified to 
strengthen the Board’s role as supervisor and guarantor 
of the functional independence of the Electricity System 
Operator.

Dialogue between stakeholders and the highest 
governing body 
2-12 / 2-16 

One of the principles underpinning Redeia’s Corporate 
Governance Policy is the promotion of relationships 
based on constant dialogue, commitment, and 
transparency with shareholders, investors, and other 
stakeholders. This approach seeks to guarantee  
equal treatment, foster active listening, and strengthen 
mutual trust.

In line with this commitment, Redeia applies criteria  
for reporting economic-financial, non-financial, and 
corporate information to shareholders, institutional 
investors, proxy advisors, and other stakeholders, 
ensuring an open, transparent, and continuous dialogue. 
The Board of Directors supervises these criteria and 
compliance with them.

The Company provides homogeneous and systematised 
information, integrating environmental, social, and 
good governance aspects into its corporate interest.  
Furthermore, no information is provided to institutional 
shareholders that could afford them a privileged  
or advantageous position, guaranteeing, in all cases, 
equal access to information.
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The Appointments and Remuneration Committee 
plays a key role in the selection process, assessing 
candidates’ skills, professionalism, independent 
judgement, and availability. This committee has the 
authority to engage external advisors when necessary. 
Furthermore, the skills matrix makes it possible 
to assess and maintain a diverse and competent 
composition within the management body, considering 
sectors key to the Company, including sustainability.

Diversity also extends to the structure of internal 
committees, and the General Shareholders’ Meeting 
has the final responsibility for appointing or dismissing 
directors, as well as ratifying co-opted appointments, 
thereby reflecting the views of shareholders and 
investors in the selection of members.

Other relevant aspects regarding the selection 
of directors are detailed in the Annual Corporate 
Governance Report, specifically in the “Selection and 
Succession Processes” section.

Conflicts of interest 
2-15 

In all cases, directors shall disclose to the Board  
of Directors any situation of direct or indirect conflict 
that may exist between their own interests, or those 
of persons related to them, and the interests of the 
Company. Any conflicts of interest that involve Board 
Members shall be disclosed in the notes to the annual 
accounts.

• Social representation/ committees.

• Stakeholder perception reports.

• DÍGAME Service. 

Selection of directors and skills matrix 
2-10 / 2-17 

The system for the selection and appointment of 
Redeia’s Board of Directors is governed by the Corporate 
By-laws and the Regulations of the Board of Directors, 
while also being aligned with internal policies such  
as the Corporate Governance Policy and the Board 
Diversity and Director Appointment Policy. These 
internal regulations ensure that appropriate procedures 
are in place for the selection of directors that guarantee 
a reasonable balance and diversity – not only in terms  
of gender but also, among others, experience, 
knowledge, age, and nationality – within the Board  
of Directors for the proper performance of its mission.

Redeia has a director selection system 
based on internal regulations and  
good governance, which guarantees  
a reasonable balance and diversity 
within the Board of Directors.
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With respect to directors, conflicts of interest are 
regulated within the Code of Ethics and Conduct and 
in the Guide for the Management of Conflicts of Interest, 
as set out in the “Ethics and Compliance”  section  
in this report.

Assessment of the competencies 
and performance of the Board
2-17 / 2-18

The Company conducts an annual performance
evaluation of the Board of Directors, the Chair of the
Board, and the Chief Executive, as well as the Board
Committees. These evaluations are carried out with
the support of independent external advisors to ensure
objectivity.

The 2025 evaluation was conducted with the 
collaboration of an external consultant under the 
direction of the Appointments and Remuneration 
Committee, in coordination with the Lead Independent 
Director. A summary of its main conclusions  
is voluntarily published in the Annual Corporate 
Governance Report.

Redeia conducts an annual evaluation of the 
performance of the Board of Directors, the Chair of 
the Board, and the Chief Executive, as well as the Board 
committees.
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Board compensation 
2-19 / 2-20 

The Remuneration Policy of the Board of Directors is 
based on moderation and transparency, with a structure 
in which variable remuneration for external directors was 
replaced by fixed remuneration in 2014. The executive 
director’s remuneration includes variable elements 
linked to the short and long term, aligned with the 
Company’s key objectives. The Managing Director and 
senior executives have a remuneration system with fixed 
and variable elements, the latter linked to sustainability 
objectives and progress in fulfilling the corresponding 
Redeia Sustainability Plan.

The Company carries out comparative analyses with 
comparable companies and maintains permanent 
contact with shareholders and proxy advisors.

One highlight of 2025 was the continuing implementation 
of the Action Plan for the Protocol for Involving the  
Board of Directors with employees through the hosting 
 of informal meetings with the Company’s board members 
in various formats and dealing with different topics. These 
sessions aim to bring the position of director and the work 
of the Board of Directors and of the different committees 
closer to employees, given that at present, there is no 
such body with a figure specifically representative of 
employees as it is not covered by Spanish law (Ley de 
Sociedades de Capital - Capital Companies Act) and  
in the Code of Good Governance of listed companies.

One of the tools that has contributed to the increase in 
the efficiency of the Board and its committees has been 
the digitisation of the meetings of the Board of Directors 
and the committees of the Board, as well as the directors’ 
intranet, which publishes documentation of the meetings 
of the Board of Directors and its committees and other 
corporate information of interest.

The Company has implemented an Induction Plan 
for new directors that includes basic information and 
training on sustainability, ensuring that newly appointed 
members of the highest governing body have essential 
knowledge of sustainable development. In addition, 
internal programmes are periodically established to 
update directors on national and international trends in 
corporate governance, which may include aspects related 
to sustainability. These initiatives seek to collectively 
increase the Board’s competencies in the area of 
sustainable development.
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The Appointments and Remuneration Committee 
approves and informs the Board of the definition 
and fulfilment of objectives, including those linked 
to sustainability. The Board of Directors performs its 
supervisory role through the committee reports and 
approves a proposed Annual Report on Directors’ 
Remuneration, which it submits to the General 
Shareholders’ Meeting. Finally, the General Shareholders’ 
Meeting approves, on a binding basis and as separate 
agenda items, both the remuneration proposal linked to 
the fulfilment of the previous financial year’s objectives 
and the remuneration proposal linked to the current year’s 
objectives; in 2025, the latter received the support of 
almost the entire General Shareholders’ Meeting held  
on 30 June, with a negative vote of only 0.64%.

Detailed information on the remuneration of the Board of 
Directors can be found in the Annual Report on Remuneration 
of Directors, the Directors’ Remuneration Policy, and the 
Corporate Governance Report, available in the Corporate 
Governance section of the corporate website.

Principles of remuneration policy
• �Balance and moderation.

• �Alignment with the practices demanded by shareholders and investors.

• �Transparency.

• �Voluntary submission of any decision related to director remuneration  
to the approval of the Annual General Shareholders´ Meeting.

• �Alignment with the Company and Group strategy.

• �Alignment with the remuneration set by comparable companies.

• �Non-discrimination on grounds of gender, age, culture, religion and race.

• �Alignment with actual dedication.

• �Linked to the execution of their duties and responsibility as Board members.

• �A reasonable balance between fixed (short-term) and variable (annual  
and long-term) remuneration components, reflecting an adequate 
assumption of risk combined with the achievement of defined objectives 
linked to sustainable value creation.

• �Non-inclusion of variable components in their remuneration in order  
to guarantee total independence.

• �Incentivising in nature, but the amount should not condition their 
independence.

Common general 
principles

Principle for 
remuneration of the  
chief executive officer

Specific principles  
for the remuneration  
of non-executive 
directors

Redeia applies 
sustainability criteria 
to variable remuneration 
of the Managing 
Director and senior-level 
executives.
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Milestones  
in 2025
External certification of 
Redeia’s Criminal and 
Anti-Bribery Compliance 
System and the Ethics 
and Compliance Channel 
Management System, 
with no non-conformities 
or observations 
identified.

Update of Redeia’s Code 
of Ethics and Conduct.

Adaptation of the 
conflicts of interest 
management model in 
relation to the ISO 37009 
standard and best 
practices.

Strengthen the 
Compliance System for 
Third-Party Integrity 
and Human Rights 
Due Diligence.

Consolidate the 
Compliance System 
in the field of 
responsible AI.

Development of 
the 2025 ethics 
and compliance 
communication, 
training, and 
awareness plan.

Key indicators  
2025
No Redeia company  
was investigated or 
convicted of  
non-compliance linked  
to criminal risks, 
including corruption 
risks.

No claims regarding  
non-compliance  
related to personal  
data protection.

None of Redeia’s 
companies was 
investigated or  
convicted of non-
compliance related to 
privacy regulations.

Challenges  
for 2026
Deploy the new version 
of Redeia’s Code of 
Ethics and Conduct and 
the new conflicts of 
interest management 
model.

Carry out Redeia’s 
adaptation to the 
Corporate Sustainability 
Due Diligence Directive.

Develop a diversity and 
inclusion compliance 
framework in 
accordance with the 
ISO-30415 standard.

Conduct a diagnosis 
of the AI Compliance 
System according to 
the UNE-ISO 42001 
standard.

Define Redeia’s 
2026–2029 
Compliance Strategy.

Develop the 2026 
ethics and compliance 
communication, 
training, and 
awareness plan.
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Ethics and compliance are essential pillars for Redeia, 
which acts with integrity in its activities and in its 
relationship with its stakeholders. The Company has 
corporate rules of conduct that define the values and 
expected behaviours of all its personnel. In 2025, no 
breaches of these rules were detected; therefore, it was 
not necessary to apply remediation measures.

Code of Ethics and Conduct 
2-23

The Code of Ethics and Conduct states the Company’s 
commitment to ethics, consolidating a model of 
responsible business that ensures the creation of shared 

value, aligning the organisation’s interests with those of its 
stakeholders. 

The code, approved by the Board of Directors in 2020, was 
updated in November 2025 to adapt it to the most recent 
compliance standards and to the new paradigm resulting 
from the emergence of new technologies and digital 
communication methods developed in recent years.

Update of Redeia’s Code of Ethics and Conduct 
In the process of revising the Code of Ethics and Conduct, 
Redeia has taken into account regulatory changes and 
best practices, primarily those included in the European 
Artificial Intelligence Act, the Corporate Sustainability Due 

Code of  
Ethics and 

Conduct

Ethics and 
Compliance 

Channel 
Management 

System

Compliance 
system

Third-party 
integrity 

and human 
rights due 
diligence 

model

Suppliers� 
Code of 
Conduct

Criminal and 
anti-bribery 
compliance 

system

Guidelines 
for the 

prevention 
of corruption 

and fraud:
Zero tolerance

Redeia’s integrity model
Con�icts 

of interest 
management 

model
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Diligence Directive (CSDDD), the ISO 37009 standard 
(Conflicts of interest in organisations), and ISO 37002 
(Whistleblowing management systems), alongside the 
evolution of Redeia’s Compliance System and stakeholder 
requirements.

Additionally, Transparency International conducted a 
diagnosis of the code to issue a global assessment 
and recommendations for improvement, which were 
considered in this review process.

Key new features incorporated into the 2025 edition of the 
Code of Ethics and Conduct include:

• �An update to the description of the ethical value 
‘Sustainability’ to include the concepts of innovation and 
resilience.

• �Adjustments to various ethical principles to align them 
with recent regulatory changes and the evolution of the 
Compliance System.

Redeia’s Code of Ethics and Conduct formalises the 
Company’s commitment to ethics, consolidates a 
responsible business model that ensures the creation 
of shared value, and aligns the Organisation’s interests 
with those of its stakeholders.
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• �Incorporation of two new principles: (i) Responsible public 
communication; (ii) Ethical use of technology.

• �Reinforcement of the ‘Ethics and Compliance Channel’ 
section to give it greater visibility within the code.

Redeia’s Code of Ethics and Conduct is aligned with the 
principles and recommendations of the United Nations 
(UN) – through the Sustainable Development Goals, the Ten 
Principles of the Global Compact, the Universal Declaration 
of Human Rights and its implementing conventions – the 
Organisation for Economic Co-operation and Development 
(OECD), the International Labour Organization (ILO), and 
Transparency International, among others.

The code incorporates the values of respect, integrity, 
and sustainability, and provides a global framework of 
conduct for everyone in the organisation. These values 
are specified through 17 principles, structured to account 
for the criminal risks associated with the activities of the 
Group’s companies. Each principle includes a catalogue 
of behaviours that are either aligned with or contrary to 
the code, with the aim of preventing situations that could 
facilitate the commission of crimes. The principles and 
guidelines for conduct are organised into three blocks, 
based on Redeia’s relationship with its environment, its 
employees, or the organisation itself.

Redeia also has a Suppliers’ Code of Conduct, which 
reinforces the prevention of corruption, respect for human 
rights, and compliance with requirements regarding 
occupational health and safety and the environment.  

This code applies whether the work or services required 
by the Company are carried out directly or through other 
companies. Detailed information about the Supplier Code 
of Conduct is provided in the chapter on the Supply  
Chain  in this report.

Redeia also has a Code of Conduct for the Electricity 
System Operator  applicable, among others, to the 
people who form part of the organisational unit that 
performs the function of the system operator. Detailed 
information on the Code of Conduct of the Electricity 
System Operator is set out in the ‘Electricity Customer  
chapter of this report.

Ethics and Compliance Channel   
Management System 
To promote the application of the Code of Ethics and 
Conduct, in accordance with its provisions, Redeia has an 
Ethics and Compliance Channel Management System.

Redeia’s Ethics and Compliance Channel is accessible to 
all Redeia companies and their stakeholders via an online 
platform provided by an external third party, through the 
corporate website and the Redeia intranet. 

This channel is managed by the Ethics Manager, with the 
support of the Compliance area. It is audited periodically 
and guarantees maximum confidentiality and anonymity for 
users, the information communicated, and the actions taken, 
through an IT tool that reinforces the necessary guarantees 
and enables better tracking of queries and complaints.
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Redeia’s Ethics and Compliance Channel Management 
System is aligned with the European Whistleblower 
Protection Directive, Law 2/2023 on reporting infractions 
and fighting corruption, European Directive 2019/1937, and 
ISO 37002 on whistleblowing management systems. This 
system is backed by a policy that defines the principles 
and guarantees for operating as a formal mechanism for 
reporting queries and complaints regarding breaches and 
irregularities.

Redeia has an Ethics and Compliance Channel Management 
System Guide that establishes the regulations for managing 
and processing communications received regarding irregular 
conduct. This guide expands upon the system’s policy 
regarding the application of principles and guarantees for 
information management. Likewise, Redeia has formally 
appointed a Head of the Ethics and Compliance Channel 
System, a role held by the Ethics Manager.

The Company has an anti-retaliation protection protocol 
designed to safeguard those who report irregularities 
through its Ethics and Compliance Channel Management 
System. The Protocol aims to establish a framework for 
protection that can effectively address situations involving 
risk and protect persons who use the Ethics and Compliance 
communication channel management system in good faith.  
The Protocol forms part of the Management System 
Guide and has been disclosed to stakeholders through the 
Company’s internal and external websites.

In accordance with applicable regulations and best 
practices, Redeia’s Ethics and Compliance Channel 
Management System allows for the submission of 
anonymous communications and is designed in 
compliance with regulations and best practices. Its policy 
ensures several principles: confidentiality and anonymity, 
discretion in communications, good faith, independence 
and impartiality, protection against retaliation for good 
faith users, diligence and speed in investigations, respect 
for fundamental rights, privacy, regulatory compliance, and 
system transparency and accessibility.

Redeia has a specific map of risks and controls for the 
Ethics and Compliance Channel Management System, 
aligned with the reference standards in this field.

The Ethics and Compliance Channel 
is Redeia’s formal mechanism for 
communicating queries or complaints, 
breaches, and irregularities, intended 
to foster a culture of communication as 
a fundamental element of the corporate 
Integrity Model.
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Redeia has implemented a training module on its virtual 
Campus to inform employees about the Ethics and 
Compliance Channel, promoting a culture of communication 
as part of its integrity model. In addition, it conducts regular 
surveys to assess staff perception, knowledge, and use of 
the channel, identifying areas for improvement and the need 
to reinforce the compliance culture.

Certification of Redeia’s Ethics and Compliance   
Channel Management System
Redeia reinforced its commitment to the highest standards 
of integrity and compliance, successfully passing the 2025 
follow-up audit for the 2024 certification of its Ethics and 
Compliance Channel Management System to the UNE-ISO 
37002 standard by an independent certifying body.

By complying with this standard, Redeia ensures an 
environment in which employees can report any misconduct 
safely and confidentially.

Queries and complaints handled in 2025 
406-1

In 2025, seven queries were filed with a maximum 
resolution time of ten days, in accordance with the 
Ethics and Compliance Channel’s Management System 
standards. The queries received pertained to the following 
ethical principles:

• �Zero tolerance towards corruption and fraud.

• �Conservation and improvement of the environment.

Through the Ethics and 
Compliance Channel, Redeia’s 
stakeholders have a system for 
communicating possible breaches 
of the Code of Ethics and 
Conduct, as well as for making 
queries regarding ethics 
and compliance.
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• �Contribution to community progress.

• �Respect for people and labour rights.

• �Management of conflicts of interest.

Regarding compliance with the Code of Ethics and Conduct, 
thirteen complaints were received during the year, four of 
which related to cases of harassment or discrimination 
and nine to other issues. None of the claims was related to 
criminal risks for the organisation. More precise information 
on these complaints can be found in the Annual Report of 
the Ethics and Compliance Channel Management System 
for the 2025 financial year, which is published on Redeia’s 
corporate website.

During 2025, as in 2024, no complaints were registered 
through the Ethics and Compliance Channel regarding 
potential corruption cases in any Redeia company, nor have 
any of these companies been investigated or convicted by 
any court of justice for non-compliance in this area.

Complaints received by scope

Scope	 2025	 2024
Corruption or bribery	 0	 0

Discrimination or harassment	 4	 4

Privacy (including customers) / 418-1	 0	 0

Conflicts of interest	 2	 0

Transparency in the management of interests	 0	 1

Money laundering or use of privileged information	 0	 0

Complaints relating to other areas	 7	 9

Total 	 13	 14

The UNE-ISO 37002 certification of the Ethics and Compliance 
Channel Management System reflects Redeia’s continuous 
effort to consolidate a corporate culture based on ethics, 
transparency, and the protection of the rights of employees 
and other stakeholders.

Redeia’s Ethics Manager
To ensure awareness of the application and compliance 
with the Code of Ethics and Conduct, the Company 
appointed Carlos Méndez-Trelles García, General Secretary 
and Secretary of Redeia’s Board of Directors, as the 
Company’s Ethics Manager. 
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The main responsibilities of the Ethics Manager, supported 
by the Compliance department, are as follows:

• �Resolve queries in accordance with the code.

• �Prepare resolution reports in response to complaints.

• �Prepare a regular report to review the Ethics Management 
System and to propose improvements to it.

Compliance System
Redeia’s Compliance System is the model used to 
prevent, supervise, and control compliance risks, aligned 
with its Code of Ethics and Conduct, the Compliance 
Policy, and international best practices. Its objective is to 
guarantee respect for the obligations and commitments 
assumed by the Company, promoting a proactive risk 
management culture. The system is based on applicable 
legal regulations and international standards.

The Compliance area, within the Internal Audit and 
Risk Control Directorate, is responsible for designing, 
developing, implementing, and monitoring this system, 
promoting a global and anticipatory vision of risks and 
ensuring efficient, coordinated, and homogeneous 
control within the organisation.

Compliance Policy
Redeia has a Compliance Policy, approved by the Board 
of Directors in 2023, which establishes principles for 
preventing, detecting, and responding to conduct contrary 
to legal obligations and assumed commitments. The 
policy specifically reinforces Redeia’s commitment to 
compliance with criminal and anti-bribery legislation, 
rejecting criminal conduct, in line with its Code of Ethics 
and Conduct. 

In accordance with the UNE 19601 and ISO 37001 
standards, specially exposed personnel – including the 
management team and the Company’s governing body –
regularly submit declarations of commitment to this 
policy.
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The Global Compliance Report  details the main progress 
made during each financial year in relation to Redeia’s 
Compliance System. The updated version of the Compliance 
Policy and the aforementioned report are available on 
Redeia’s corporate website.

Development of a compliance culture
Redeia promotes adequate awareness and dissemination 
throughout the organisation regarding the relevance and 
strategic nature of the Compliance System for Redeia, 
within the organisation’s culture of integrity. 

In 2025, the Company developed the Annual Awareness 
and Training Plan on the compliance culture, with various 
internal and external communication actions. These notably 
included the design and dissemination of training modules 
on key aspects of Redeia’s Compliance System: Redeia’s 
Ethics and Compliance Channel Management System; the 
conflicts of interest management model; the model for the 
prevention of corruption and fraud; the third-party integrity 
and human rights due diligence model; and the model for the 
prevention of sexual and gender-based harassment.

• �Ensure that everyone at Redeia is aware of and meets the 
external and internal obligations set out in regulations and 
voluntary commitments, as well as providing due control 
for their compliance. 

• �Define and develop a compliance risk map for each of the 
defined regulatory areas.

• �Systematically identify, analyse and assess, with uniform 
criteria, the key controls that mitigate compliance risks. 

• �Inform the control bodies of Redeia of the status and 
evolution of compliance in each of the defined regulatory 
areas.

• �Promote a corporate culture based on ethics and 
compliance.

Organisation 
and  
governance 
model

Training, 
communication  
and awareness

Compliance  
risks

Elements  
of the Compliance 

System

 
Control 
framework

Regulatory  
map

Objectives of the Compliance System

Monitoring  
and reporting 
model
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Through this training – aimed at all employees, 
including 100% of those in roles exposed to corruption 
risks – Redeia provides the Company’s professionals 
with the tools to resolve possible risk situations in the 
performance of their duties and responsibilities, as well 
as the existing means to communicate any issue related 
to ethics and compliance.

In 2025, in line with the incorporation of the principle of 
responsible public communication into the new version 
of its Code of Ethics and Conduct, Redeia reinforced its 
commitment to preventing the risk of disinformation 
by strengthening the corporate culture in this area. To 
this end, a Communication and Training Plan has been 
designed with specific actions aimed at strengthening the 
organisation against this risk.

Additionally, in 2025, the Redeia Compliance Forum 
continued its activity. Attended by the compliance 
managers from Redeia’s subsidiaries, it acts as a tool 
to strengthen coordination and reporting of the various 
areas of compliance in the organisation. The forum held 
four sessions in 2025.

Finally, in 2025, the Company carried out internal 
communications actions on an ongoing basis, notably 
including the publication of informative pieces and 
awareness actions related to the following:

• �Publication of the 2024 Global Compliance Report for 
the first time.

• �
Personal data 
and information 
protection

• �
Industrial and 
intellectual property

• �
Comprehensive 
Corporate 
Security

• �
Tax

• �
Occupational 
health and safety

• �
Corporate 
Governance

• �
Transparency in 
markets and defence 
of competition

• �
Sustainability 
Information

• �
Environment

• �
Labour

• �
Responsible Artificial 
Intelligence

5

Due 
diligence 

on 
counterparty’s 

integrity 
and human 

rights

Specific

1

Integrity 
and ethics 

management

3

Prevention 
of corruption 

and fraud

2

Criminal

4

Management 
of conflicts of 

interest

Cross-cutting

Regulatory areas of  
the Compliance System
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• �Publication of the Annual Report of the Ethics and 
Compliance Channel Management System for the 2024 
financial year.

• �Update of the System Operator Code of Conduct.

• �Progress in Redeia’s alignment with the new European 
Artificial Intelligence Act.

• �Renewal of the certification of Redeia’s Criminal and 
anti-bribery compliance system in accordance with 
the UNE 19601 and ISO 37001 standards on criminal 
and anti-bribery compliance management systems, 
respectively, and maintenance of the certification of the 
Ethics and Compliance Channel Management System in 
accordance with the UNE-ISO 37002 standard.

• �Update of the internal regulations for the contracting of 
personal data processors.

• �Dissemination of the Global Ethics Day.

• �Commemoration of the European Data Protection Day 
and the anniversary of the applicability of the European 
Data Protection Regulation, as well as the World 
Whistleblower Day.

• �Dissemination of commitments on the acceptance of 
gifts received during the Christmas period.

Mjufsbdz!Qmbo!po!Sftqpotjcmf!BsujǺdjbm!Joufmmjhfodf. 
During 2025, the implementation of a Literacy Plan 
on Responsible AI should be noted, with the objective 
of training members of the organisation in the ethical, 
safe, and responsible use of this technology. The plan is 
structured around three main lines: 
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• �Foster the adoption of AI solutions through practical 
training tailored to each role.

• �Promote new profiles such as ‘AI drivers’ and business 
data scientists to lead strategic initiatives.

• �Provide visibility to the ethical, compliance, and security 
risks associated with the use of AI.

Within the framework of this plan, actions have been 
deployed, such as training modules (notably one relating 
to the ethical use of AI), newsletters, communities for the 
practical application of AI, specific courses, and knowledge 
measurement tools, all aligned with the European AI 
Regulation.

Additionally, the Company has developed a specific 
session aimed at technical profiles to strengthen their 
training in the use of this technology.

Criminal and Anti-Bribery   
Compliance System
The purpose of Redeia’s Anti-bribery and Crime 
Prevention Compliance System is to identify the rules, 
procedures and tools established in the Company to 
avoid non-compliance with legal regulations of criminal 
relevance applicable to the Company and its personnel. 
The management and prevention of criminal risks 
that may affect the Group in relation to its activity and 
business sector is thus incorporated into the due control 
exercised by the Company.

The Criminal and Anti-bribery 
Compliance System of the 
parent company Redeia 
Corporación, and that of its 
subsidiary Red Eléctrica,  
are certified in accordance  
with the UNE 19601 and ISO 
37001 standards since 2020. 
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This system is based on an analysis of the criminal and 
anti-bribery compliance risks that, hypothetically, could 
materialise in the organisation, and includes the existing 
procedures and controls for effective prevention and 
mitigation of such risks, taking into account the location, 
activity, sector, and structure of the transaction.

The design of the identified key controls and their 
suitability for mitigating criminal and anti-bribery 
compliance risks associated are subject to periodic 
evaluation by external entities.

Additionally, the efficacy and effectiveness of said 
controls are assessed through substantive evidence and 
process. Redeia’s Criminal and Anti-Bribery Compliance 
System in Spain complies with the provisions of article 
31 bis of the Criminal Code and the Circular of the State 
Attorney General’s Office 1/2016 on the criminal liability 
of legal persons, as well as the UNE 19601 and ISO 
37001 standards on criminal and anti-bribery compliance 
management systems, respectively. In 2025, the Company 
successfully passed the renewal audit for this certification 
conducted by AENOR, verifying the conformity and 
effectiveness of the system.

Criminal and Anti-Bribery Compliance 
Committee  
The Board of Directors, as the highest body responsible for 
Redeia’s risk management, in accordance with applicable 
regulations and, in particular, with the provisions of Article 
31 bis of the Criminal Code, has appointed the Criminal 
and Anti-Bribery Compliance Committee as the specific 

control body of the Company’s Anti-Bribery and Crime 
Prevention Compliance System. 

The Criminal and Anti-Bribery Compliance Committee acts 
with independence and autonomy and reports to the Board 
of Directors, through the Audit Committee, on the activities 
it carries out, as well as on the adequacy and effectiveness 
of the Criminal and Anti-Bribery Compliance System and 

Criminal and Anti-Bribery  
Compliance Committee

• �Ethics Manager 
and Interest Group 
Ombudsman.

• �Internal Audit and Risk 
Control Director.

• �Legal Services Director.

• �People and Culture 
Director.

• �Head of the Risk Control, 
Compliance and Quality 
area.

• �Supervise the effectiveness of 
the Criminal and Anti-Bribery 
Compliance System.

• �Promote a culture of ethics  
and compliance.

• �Investigate grievances that  
fall within the scope of the  
Anti-Bribery and Crime 
Prevention Compliance  
System.

• �Prepare an annual report on 
the follow-up and effectiveness 
of the Anti-Bribery and Crime 
Prevention Compliance System, 
to be submitted to  
the Board of Directors.

• �Internal Audit and Risk  
Control Director.

• �Legal Services Director.

• �People and Culture Director.

• �Compliance managers in 
Redeia’s subsidiaries.

• �In addition, the Ethics 
Manager reports on the 
grievances submitted with 
possible criminal implications, 
maintaining the confidentiality 
of all information received at 
all times.

Members Main functions Receives report from
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through the Annual Compliance Report  and the activity 
plan foreseen for the following financial year in order to 
obtain its validation on them.  

This report includes the suitability assessment of the 
criminal compliance risks and controls, as well as the 
assessment, monitoring and improvement of said controls. 
In addition to being available on the corporate website, it 
also details the allocation of the resources necessary for 
the proper functioning of the Criminal and Anti-Bribery 
Compliance System.

Complaints to the Criminal Compliance Committee are 
formalised through the Ethics Manager, as a member 
of said committee, via Redeia’s Ethics and Compliance 
Channel. In 2025, none of Redeia’s companies was 
investigated or convicted of infringements related to 
criminal risks within the organisation or for non-compliance 
related to criminal risks. 

The Criminal and Anti-Bribery Compliance Committee has 
been informed of matters within its competence, has had 
free access to the documentation necessary to carry out 
its work, and has enjoyed the collaboration of the various 
Redeia departments in the performance of its functions.

Monitoring of the Criminal and Anti-Bribery   
Compliance System
Redeia’s Monitoring Plan for the Criminal and Anti-Bribery 
Compliance System focuses on overseeing its proper 
functioning and keeping information on the associated risk 
levels up to date. It includes verification, supervision, and 
monitoring activities, the results of which are documented 
in a dashboard of indicators. A key objective is to review 
the design and implementation of the Criminal and Anti-
Bribery Compliance Map, evaluating risks and the control 
activities intended to mitigate them.

The responsible units carry out annual self-assessments 
on the design and effectiveness of their controls in relation 
to the mitigated risks; the compliance area verifies these 
assessments. Redeia retains documentary evidence 
that proves the functioning of each control activity in the 
context of the identified risks.
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management of conflicts of interest 
205-1 / 205-2 / 205-3 

The Code of Ethics and Conduct and the Ethics and 
Compliance Channel Management System constitute an 
efficient mechanism for the detection and handling of 
possible cases of corruption, fraud, and conflicts  
of interest.

Prevention of corruption and fraud
Redeia has a Guide to Preventing Corruption and Fraud, 
approved in 2023, which includes guidelines based on 
corporate values to prevent these risks. The guide was 
updated with the support of Transparency International and 
following international standards such as ISO 37001.

The guide presents seven specific guidelines of conduct to 
prevent corruption and fraud, detailed in the Code of Ethics 
and Conduct, and provides practical scenarios to illustrate 
their application. Everyone at Redeia must be aware of 
and adhere to its principles, with a special focus on the 
exemplary leadership of administrators and executives.

In 2025, as in 2024, following Redeia’s guidelines of 
conduct prohibiting political contributions, the Company 
made no donations to political parties. Likewise, the 
guidelines of the Code of Ethics and Conduct, which 
emphasise transparency and are applicable to lobbying 
activities, ensure that in 2025 no complaints, fines, 
investigations, or convictions for corruption or money 
laundering were recorded in any of Redeia’s companies.

In the same vein, as in 2024, no complaints or fines were 
registered in 2025 regarding possible cases of corruption 
or money laundering in any Redeia company, nor have any 
of these companies been investigated or convicted by any 
court of justice for non-compliance related to cases of 
corruption, fraud, or money laundering.

Management of conflicts of interest
Since 2018, Redeia has Guidelines for the Management 
pg!Dpoǻjdut!pg!Joufsftu in order to fulfil the commitments 
undertaken in the Code of Ethics and Conduct in this field, 
aimed at detecting and preventing potential conflicts  
of interest that may affect people especially exposed to 
these conflicts.

Redeia’s Guide to Preventing Corruption and Fraud: Zero 
Tolerance expands upon corporate values and sets out the basic 
guidelines for preventing the risks of corruption and fraud.
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The guide is a key element of the Dpoǻjdut!pg!Joufsftu!
Management Model in the Company.

The guide applies to all companies majority-owned by 
Redeia Corporación and to all Redeia employees, including, 
especially, those who form part of the management team. 
In those investee companies, directly or indirectly, in which 
Redeia does not hold the majority of the share capital, the 
Company promotes guidelines, criteria, and instructions 
aligned with those established in this standard. 

The Company also has a Consultative Body on conflicts 
of interest, responsible for the development and proper 
application of the action guide for the identification, 
management, and resolution of conflicts of interest 
established in the aforementioned guide.

In 2025, five consultations were processed regarding 
conflicts of interest. Following the analysis of the 
communications received, the adoption of specific 

In 2025, no grievances regarding potential 
cases of corruption or money laundering by 
any of Redeia’s companies were recorded, and 
none of these companies was investigated or 
convicted for these crimes.



932 0 2 5
•
Value 
creation  
of Redeia’s 
business 
model

•
A benchmark  
report at the  
cutting edge

•
Annexes

2 
Sustainable  
Strategy

1
Redeia

4
Industrial 
Capital:  
Electricity

5 
Industrial 
Capital: 
Connectivity

6  �
Technological 
and Intellectual 
Capital

7  
Financial 
Capital

8  
Natural 
Capital

9  �
Human 
Capital

10  
Social  
and 
Relational 
Capital

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

S
u

st
a

in
a

b
il

it
y

 R
e

p
o

r
t

prevention measures for the two cases submitted has 
been recommended.

During 2025, according to the above, the company 
continued to disseminate the training module on Redeia’s 
Conflicts of Interest Management Model that was launched 
during the previous year, accessible to all members of the 
organisation.

Update of the Conflicts of   
Interest Management Model
In 2025, Redeia updated the guide in order to adapt its 
content to the ISO 37009 standard on conflicts of interest 
within organisations, as well as to incorporate best 
practices in conflicts of interest management.

Transparency International has carried out a diagnosis 
of Redeia’s Conflicts of Interest Management Model, 
identifying issues that have been taken into account in the 
update process.

Additionally, an internal analysis of the model was carried 
out in accordance with the ISO-37009 standard, identifying 
areas for improvement that have been incorporated into  
the guide.

Among the main new features incorporated in the new 
edition of the guide, the following stand out:

• �Extension of the scope of application of the guide to all 
Redeia employees.

• �Review of the guidelines of the Conflicts of Interest 
Management Model, including the one regarding the 
‘impartiality’ of Redeia members in the performance of 
their duties.

• �Update of the definition of conflict of interest in 
accordance with ISO-37009 and incorporation of the 
concept of potential conflict of interest.

• �Formalisation of a declaration on conflicts of interest by 
the management team.

• �Incorporation of the role of the Ethics Manager, with the 
support of the Compliance area, for the management and 
resolution of conflicts affecting employees who are not 
members of the management team.

• �Establishing that failure to observe the guide by 
employees may be sufficient cause for Redeia to adopt 
the appropriate corrective measures.

Third-party integrity and human   
rights due diligence
Redeia provides the people who form part of the 
organisation with the necessary tools to ensure that the 
Company’s relationships with third parties are governed 
by integrity-based and transparent conduct, which are 
key to maintaining Redeia’s trust and reputation among 
its stakeholders. Thus, the Company’s Compliance Policy 
seeks to ensure the ethical selection and monitoring of 
business partners and third parties through due diligence 
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measures, and the Sustainability Policy promotes respect 
for human rights, managing impacts and establishing 
remediation mechanisms.

The Third-Party Due Diligence Model seeks to promote 
the highest ethical and compliance standards, respect for 
current legislation and regulations in the area of integrity, 
as well as to promote a compliance culture based on the 
principle of zero tolerance towards the commission of 
illicit acts, especially those linked to the area of integrity 
(corruption, bribery, money laundering, terrorist financing, or 
others of a similar nature).

Redeia has an Action Guide updated in 2024, which 
establishes criteria and necessary measures to endow the 
Company with an adequate mechanism for the selection 
and monitoring of third parties in integrity and human rights, 
aligned with the Corporate Sustainability Due Diligence 
Directive (CSDDD).

In 2025, the Company defined an objective aimed at 
strengthening the Compliance System regarding due 
diligence on third-party integrity and human rights, in 
accordance with the requirements of the Corporate 
Sustainability Due Diligence Directive (CSDDD) and with 
the 2024–2026 Action Plan prepared by Redeia. The main 
actions that have been carried out within the framework of 
this project have been:

• �Development of a map of compliance risks and controls 
in the area of due diligence on third-party integrity and 
human rights, as well as a multi-year monitoring, control, 
and verification plan that makes it possible to verify that 
the controls defined in the map are executed correctly 
and kept up to date with changes in regulations and the 
organisation’s context.

The Sustainability 
Policy sets out the 
express commitment to 
respect and promote 
internationally 
recognised human rights 
within the sphere of 
influence of Redeia’s 
companies.
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• �Preparation and dissemination of an e-learning module 
on due diligence in integrity and human rights for Redeia 
employees through the internal NuestraRED portal.

• �Implementation of the new Compliance Catalyst tool by 
Moody’s Analytics, which covers the needs of Redeia’s 
organisational units in this area and serves as a support 
instrument for the application of the due diligence model 
regarding third-party integrity and human rights. This 
platform enables queries to be made about entities or 
individuals, non-compliance, illicit conduct, or sanctions 
that may affect the Company in terms of integrity and/or 
human rights.

In 2025, a total of 512 due diligence processes were 
carried out (394 in 2024) in relation to corporate 
operations and different stakeholders (business partners, 
management team, collaborating entities in the social 
environment, and suppliers). Of the due diligence 
processes carried out, findings related to integrity were 
identified in five, which were managed by the organisation 
in accordance with the established internal regulations.

Responsible Artificial Intelligence
In 2025, Redeia continued to advance in its process of 
alignment with the European Artificial Intelligence (AI) Act, 
whose full application is scheduled for 2026, strengthening 
its compliance model in this area.

Redeia has an AI Governance Model that assigns and 
defines the responsibilities and functions of the units 

and members of the organisation for the definition and 
deployment of the AI strategy and its compliance model.

In 2024, the Company formalised the creation of an  
BsujǺdjbm!Joufmmjhfodf!Dpnnjuuff tasked with overseeing the 
implementation of the AI strategy and compliance model, 
and its evolution based on changes in the environment, 
Redeia’s development, and best practices in this area.

Composition of the Artificial  
Intelligence Committee

Information  
Technology  
Directorate   
(coordination)

Manager 
of IT 

Planning and 
Management 
Department

Department 
of Organisation, 
Compensation, 

and Labour 
Relations

Data  
Protection  

Of�cer  
(DPO)

Legal 
Department 

for Diversi�ed 
Businesses

Legal 
Department 

for Regulated 
Businesses 

Risk Con�rol,  
Compliance,  
and Quality  
Department 
(secretariat)

Elewit 
(Innovation

Lab)

Manager 
of Corporate 

Security 
Department
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Its functions include ensuring compliance with current 
regulations, promoting initiatives related to this technology, 
as well as a culture of ethical and responsible use of AI, 
driving training, awareness, and awareness-raising  
actions. In addition, the Committee is responsible  
for maintaining dialogue with the Spanish Agency  

Basic principles of  
responsible AI at Redeia
• �1
Responsible and ethical use

• �4 �
Inclusion and diversity

• �7 �
Protection of assets

• �2 �
Innovation and sustainability

• �5 �
Transparency and explainability

• �8 �
Robustness and resilience

• �3�
Training and capacity building

• �6 �
Veracity and quality  
of information

• �9 �
Open dialogue

The principles of 
responsible use of 
Artificial Intelligence 
govern the Company’s 
commitment to the ethical 
design, development, and 
use of these technologies.

for the Supervision of Artificial Intelligence (AESIA), the 
control authority in this area.

Principles of responsible use of AI at Redeia 
Redeia has established principles for the responsible 
vtf!pg!BsujǺdjbm!Joufmmjhfodf, committed to the ethical 
design and development of this technology, respecting 
human rights, privacy, and security.These principles 
ensure the safe, reliable, efficient, and sustainable use 
of AI in the company, driving the transformation and 
optimisation of its businesses and processes, and 
improving the professional performance of people and 
their well-being.

Through its model for the responsible use of AI, Redeia 
promotes inclusion, diversity, non-discrimination, and 
equal opportunities in the Company, in addition to 
guaranteeing the transparency and explainability of AI 
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systems, and the veracity of the information generated 
through this technology.

Redeia considers the ethical and responsible use of AI 
to be fundamental, which includes secure information 
management and respect for privacy and intellectual 
property, together with the application of security criteria 
by design and fostering dialogue with stakeholders for 
its responsible use. To ensure that everyone at Redeia 
understands and applies these principles, a Responsible 
AI Literacy Plan was developed in 2025, in line with the 
information referred to above, which includes various 
initiatives aimed at strengthening training on the potential 
and the ethical, compliance, and security implications of 
this technology.

Advances in the Responsible Artificial   
Intelligence Compliance System
During 2025, Redeia approved an internal rule on the 
ethical and responsible use of AI, from the design and by 
default, which aims to incorporate a risk management 
and proactive responsibility approach into the design 
of projects, activities, and initiatives of the organisation 
that integrate Artificial Intelligence systems, helping to 
guarantee the ethical, safe, and responsible use of this 
technology.

This rule seeks to prevent the negative impacts of AI 
on fundamental rights, promoting the application of the 
principles of responsible AI use throughout the entire life 
cycle of AI systems.

Additionally, in 2025, Redeia developed a map of 
compliance risks and controls in the field of AI, as well as 
a multi-year monitoring, control, and verification plan for AI 
systems that makes it possible to verify that the controls 
defined in the map are executed correctly and are kept up 
to date with regulatory or technological changes.

Through this map, Redeia can detect and mitigate, at an 
early stage, the ethical and compliance risks associated 
with the use of AI systems, especially high-risk ones, in 
accordance with the European AI Act. Each risk is linked 
to specific controls, allowing for proportional and efficient 
action to implement the corresponding mitigating actions. 
Furthermore, existing controls from other compliance 
maps (criminal and anti-bribery, privacy, sustainability) are 
integrated, avoiding duplication and reinforcing Redeia’s 
Global Compliance System.

Likewise, Redeia carried out an internal audit (with the 
participation of a specialised external audit firm) on 
compliance with legal requirements in the field of AI, 
allowing the Company to identify regulatory and ethical 
risks, strengthen existing controls, and promote continuous 
improvement in this area of compliance, as well as to 
reinforce the governance and transparency of AI systems in 
the organisation.

The Company periodically reviews the inventory of current 
AI systems and models, as well as their classification 
according to their risk level and assignment of functions in 
accordance with the European AI Act.
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Privacy protection
Redeia has a Privacy Compliance System, with the objective 
of promoting and maintaining a responsible and proactive 
attitude in the protection of personal data, which guarantees 
the good governance of personal data and preserves the 
trust of its stakeholders.

The Company establishes eight basic privacy principles 
aligned with the values and guidelines set in Redeia’s Code 
of Ethics and Conduct, as well as the principles included in 
its Compliance Policy.

During 2025, as in 2024, the Data Protection Officer did not 
receive any complaints regarding non-compliance related to 
personal data protection, and none of Redeia’s companies 
has been investigated or convicted for non-compliance 
related to privacy regulations.

Additionally, Redeia has not used any of the personal data 
of customers managed through the Customer Services 
Portal for secondary purposes other than the management 
necessary to provide the Company’s services.

Similarly, 15 requests were received to exercise the rights 
related to the protection of personal data, which were 
responded to in due time and form, and the necessary 
technical measures were carried out to provide an effective 
response to the request for such rights, in accordance with 
Redeia’s ARCOPL rights service protocol and applicable 
privacy regulations.

Lastly, it should be noted that in 2025, the Company’s Data 
Protection Advisory Body received 86 enquiries, 98% of 
which have been closed.

The Data Protection Advisory Body conducts periodic 
monitoring of these queries to ensure their proper 
resolution.

Basic personal data protection 
principles at Redeia 
• �
Principle of legality, loyalty and 
transparency.

• �
Principle of purpose limitation. 

• �
Principle of proportionality and  
data minimisation.

• �
Principle of quality, accuracy and 
updating.

• �
Principle of statute of limitations  
for data conservation.

• �
Principle of integrity and 
confidentiality.

• �
Principle of proactive  
responsibility.

• �
Principle of ensuring protection in 
international transfers.
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Data  
Protection 
Officer (DPO)

Data 
Protection 
Advisory  
Body

Interlocutor 
network

Ensuring compliance with current data protection legislation and liaising with the 
supervisory and regulatory authority in this matter. 

Support the proper functioning of the Data Protection Compliance System and 
propose improvements to the System within a legal, technical and organisational 
scope. The areas of Compliance, Legal Services, Comprehensive Corporate 
Security, Information Technology and People & Culture are part of this Advisory 
body, in addition to the role of the DPO itself.

Deploy the data protection culture within the Company, connecting the 
management areas with the fulfilment of the regulatory requirements in this field.

Manager Function

 
Key elements of personal data protection
• �Privacy policy, applicable to all data processing 

operations carried out by the Company, including 
operations carried out by suppliers acting as data 
processors.

• �Specific risk analysis methodology.  
Which observes the corresponding security measures  
and controls.

• �Security incident management protocol.  
Which includes the methodology to identify, assess,  
classify and address them. 

• �ARCOPL rights service protocol.  
Access, rectification, elimination, opposition,  
portability and limitation rights.

• �Protocol for the recruitment of data   
processors, which reinforces Redeia’s duty as a data 
controller in the selection and monitoring of  
data processors.

• �Internal rule on privacy from the design and   
by default. Aimed at risk management principles and 
proactive responsibility.

• �An internal rule establishing the criteria regarding personal 
data retention.

• �Protocol for the use of geolocation devices in the workplace.

• �Monitoring Plan for the control framework of the 
organisational and legal measures. It is completed on  
a three-year cycle.

• �Biennial audits. To review Redeia’s level of adequacy in 
terms of data protection and compliance with the applicable 
legislation, carried out in collaboration with external auditing 
firms specialised in this field.

Data protection governance modelPrivacy culture
We promote, through the Company’s annual activity 
plan linked to the Privacy Compliance System, proper 
training, awareness-raising, and awareness actions 
among its professionals regarding the relevance of the 
data protection compliance system within the culture of 
integrity of the organisation. Redeia personnel receive 
privacy training through an e-learning course in this 
area. Likewise, Redeia periodically develops training 
workshops on the protection of personal data aimed 
at the groups most directly related to this area in the 
performance of their duties, as well as to the group of 
interlocutors that the Company has designated in this 
matter across all the Company’s departments where the 
Privacy Compliance System is deployed.
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Update of Redeia’s internal regulations in   
the field of privacy
Since 2019, Redeia has had a data processing agreement 
template that it signs with its personal data processors, in 
accordance with current regulations in this area.

In 2025, the Company defined an objective consisting of 
updating the internal rule that regulates the contracting of 
personal data processors, as well as its data processing 
agreement template. In this way, the internal operations 

have been reinforced to ensure that Redeia, as the data 
controller, adopts a proactive approach in managing 
relations with data processors, including due diligence 
measures in their selection and monitoring.

Additionally, the Company has reviewed and updated 
its ARCOPL rights service protocol, its internal privacy 
incident management rule, and its internal rule on 
personal data protection from the design and by default, 
incorporating improvements in all of them to strengthen 
its Compliance System in this area.

Finally, Redeia carried out an internal audit of the personal 
data protection compliance system (with the participation 
of a specialised external audit firm), focusing on the 
management of third parties that act as personal data 
processors, the management of privacy incidents, and the 
management of international data transfers carried out by 
the Company.

Redeia has obtained the maximum score 
(100 points) for the third consecutive 
year in the Privacy Protection criterion 
in the S&P assessment for the Dow Jones 
Best in Class Index.
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Alliances and recognitions
As part of Redeia’s commitment to ethics and 
compliance, its participation as a premium member of 
the Transparency International Spain Integrity Forum 
stands out. In addition, the Company is a member of the 
Board of Directors of the Institute of Compliance Officers 
(IOC) and is part of the Spanish Compliance Association 
(ASCOM) and the Association of Regulatory Compliance 
Professionals.

Within the field of external recognitions, in 2025, it should be 
noted that:

• �Obtained 98 points out of 100 in the Business Ethics 
criterion in the S&P assessment for the Dow Jones Best in 
Class Index 2025, improving by 2 points the score obtained 
in the previous year.

• �Obtained 100 points out of 100 in the Privacy Protection 
criterion in the S&P assessment for the Dow Jones Best in 
Class Index 2025, maintaining the maximum rating in this 
area for the third consecutive year.

• �Obtained 100% of the score in the Bribery & Corruption 
Programme and Business Ethics Programme criteria in 
Sustainalytics.

• �Inclusion as a transparent company in the global ranking 
on transparency and good governance of the IBEX 35 
prepared by the Haz Foundation.

• �Finalist in the 6th edition of the Expansión 
Compliance Awards in the category of ‘Most 
innovative company in compliance’.

• �‘A’ rating in the Business Ethics criterion, composed, 
in turn, of the Code of Business Ethics sub-criteria, 
where Redeia obtains an A+ score, and Compliance 
Procedures, where the Company is assessed with an  
A- rating in the ISS-ESG sustainability index in 2025.

Additionally, Redeia participates in different working 
groups related to ethics and compliance. Among other 
initiatives, its participation in the compliance Think Tank 
promoted by the certifying entity AENOR stands out, as 
well as in the working group on the responsible use of AI 
promoted by the Cotec Foundation for the promotion of 
innovation.
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Milestones  
in 2025
Complete evaluation of 
the human rights due dili-
gence process, with a low 
risk level and adequate 
controls, without the need 
for remediation actions.

Reduction in the prob-
ability of psychosocial 
risks compared to 2024, 
thanks to initiatives such 
as digital disconnection 
and well-being pro-
grammes.

Implementation  
of innovative initiatives 
aimed at stress 
management, resilience, 
and psychological 
balance.

Key indicators 
2025
0 human rights viola-
tions in own operations.

‘Very low’ global human 
rights risk level in own 
operations.

Probability of occur-
rence of violation of 
working conditions 
reduced by 7.9% com-
pared to 2024.

Challenges  
for 2026
Maintain 0 human  
rights violations  
in own operations and  
a ‘very low’ risk level  
of occurrence.

Expand human rights 
training to the entire 
workforce.
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The Company manages human rights under  
a continuous evaluation perspective, reviewing  
its performance at least once a year and adjusting 
its policies and commitments as new human  
rights principles arise or the scope of its activity 
changes.

Commitment to human rights
407-1 / 408-1 / 409-1 

Respect for human rights is one of the central pillars  
of Redeia’s 2030 Commitment to Sustainability.  
The organisation ratifies its responsibility to safeguard 
these freedoms in all its areas of operation, with special 
emphasis on the freedoms and rights of vulnerable 
groups such as indigenous populations, women, 
children, people with disabilities, ethnic minorities, 
the LGBTI community, and migrant workers, among 
others. Likewise, Redeia acts as a promoting agent  
of this respect in its links with third parties.

In 2022, this stance was consolidated with the 
formalisation of the 10 Principles of respect for  
human rights. These principles, disseminated through 
the Commitment to the Promotion and Respect  
of Human Rights , reinforce the corporate values 
and behavioural guidelines already established in the 
Code of Ethics and Conduct, as well as in the Group’s 
Sustainability Policy.

Redeia has a Human Rights Management Model,  
in place since 2017, based on the UN Guiding Principles 
on Business and Human Rights. This model applies to 
all business activities, companies, and geographical 
areas where it operates, and organises the necessary 
actions to identify possible human rights violations, 
as well as to protect, respect, and remedy any risk 
arising from both the Company and third parties with 
whom it maintains relations.

Due 
diligence

Complaint 
mechanisms

2

4 Elements 
of Redeia’s 

Human  
Rights 

Management 
Model

Commitment
1

3

Communication
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and No. 169 on indigenous and tribal people). Similarly, 
Redeia has integrated emerging human rights, such 
as the right to a healthy environment or to decent work,  
to respond to current social needs.

The ten principles are subject to an annual review, 
considering the evolution of international standards,  
the geographical and sectoral expansion of the 
Company, and the complaints handled through 
stakeholder service channels.

The Commitment to the Promotion and Respect  
of Human Rights  is binding for all employees  
and members of Redeia’s administrative bodies.  
Its application extends to all companies majority-owned  
by the Company, regardless of their geographical 
location or specific activity.

In those companies where it does not hold the majority  
of the capital or administrative control, Redeia will 
promote their adoption or that of equivalent principles. 
On the other hand, in order to extend sustainability 
throughout its supply chain, the Suppliers’ Code of 
Conduct imposes the obligation to respect these rights. 
By accepting the General Procurement Terms and 
Conditions, suppliers formally commit to complying 
with said code, the observance of which can be verified 
through social audits.

More information on this in the chapter Supply chain ,   
in this report.

This regulatory framework integrates the standards 
of the Universal Declaration of Human Rights, the 
International Covenant on Economic, Social and  
Cultural Rights, and the fundamental conventions  
of the International Labour Organization (Conventions 
No. 29 on forced labour, No. 138 on minimum age,  
No. 87 on freedom of association and protection of the 
right to organise, No. 98 on the right to organise and 
collective bargaining, No. 100 on equal remuneration, 
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The results obtained from the analysis reflect that, given 
the activities carried out by Redeia and its subsidiaries 
(the operation of the Spanish electricity system and 
the management of electricity transmission and 
telecommunications grids) and its presence in countries 
such as Spain, Peru, Chile, and Brazil, the most relevant 
human rights risks are linked to forced and child labour, 
human trafficking, freedom of association and collective 
bargaining, equal pay, discrimination, health and safety, 

Human rights due diligence process
412-1 / 412-3

Since 2013, Redeia has carried out a periodic due 
diligence analysis in the Group’s companies. The main 
objective of this process is to identify any possible risk 
or violation of human rights linked to its activities, both 
direct and indirect. This approach allows the Company 
to anticipate and mitigate situations that may affect the 
integrity of the people related to its operations.

Phases of Redeia’s human rights  
due diligence process
Map of human  
rights risks

Ensuring Redeia’s human  
rights and rights holders have  
not changed compared 
to previous years.

Preparation of a human 
rights risk map by identifying, 
prioritising, and assessing 
negative, potential and real 
impact, through a bespoke 
method based on the 
probability of occurrence  
of the impact and its severity. 
This map is updated annually.

Implementation  
of measures  
for prevention, 
mitigation,  
and remediation  
of risks

Integration of the conclusions  
of the Human Rights Risk  
Map into the Company’s 
functions and processes.

Implementation of measures 
for prevention, mitigation, 
and/or remediation of identified 
risks, where necessary, 
with specific objectives for 
improvement.

Follow-up on  
the implemented 
measures

Periodic analysis of the 
qualitative and quantitative 
indicators defined for each 
measure. If the results 
are not as desired and the 
damage caused persists, 
the design will be revised, 
building new solutions in 
collaboration with those 
affected.
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decent work, data privacy and security, the identity 
and social, cultural, and economic rights of indigenous 
peoples, private property, fair taxation, corruption,  
a healthy environment, and ethical management.

It is important to note that these risks are updated based 
on new acquisitions and the geographical expansion 
of the Company. Therefore, in 2025, Redeia’s human 
rights risk profile has not experienced changes.

Redeia has carried out an analysis of the impacts 
produced by the Group’s activities on local communities, 
paying special attention to indigenous populations. 
The results show that no settlements or indigenous 
communities have been identified within the direct  
area of influence of Redinter’s operations, so this  
group is not affected.

To support this conclusion, comparative analyses 
were carried out between the United Nations Guiding 
Principles on Business and Human Rights and the work 
performed by Redinter in Environmental Impact Studies.

To prevent risks of human rights violations, Redeia 
regularly reviews and updates its policies, commitments, 
and control mechanisms. This makes it possible to 
reduce the probability of incidents occurring, guarantee 
respect for human rights, and address any case of 
violation that may arise.

During 2025, the management of human rights at Redeia 
was subject to evaluation through the due diligence 
process.

Redeia systematically 
analyses and strengthens 
its policies and control 
mechanisms to minimise 
vulnerability risks and 
ensure respect for human 
rights.
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The result indicates that the risk level of violation in own 
operations is very low and that the applied controls are 
adequate. No risks have materialised and no human 
rights have been violated, so it has not been necessary 
to implement remediation actions.

Once again in 2025, the risks considered to be of 
greatest severity are corruption, child labour, and human 
trafficking. However, these have internal mitigation 
procedures that minimise their likelihood of occurrence, 
placing them in the ‘very low’ range (1.3 out of 5).

On the other hand, the most probable risk identified 
affects working conditions, such as psychosocial risks, 
workload, or the lack of digital disconnection, although  
it also remains in the ‘very low’ range (1.8 out of 5).  
This demonstrates the high degree of prevention 
achieved, thanks to internal regulations, standardised 
controls, and the mitigation measures implemented.

Mitigation measures require constant supervision  
and continuous evaluation of their effectiveness.  

No human rights risk has been identified in Redeia’s 
operations that combines severity of impact and 
a high probability of occurrence, thanks to the 
preventive measures of internal regulations.
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Redeia conducts a preliminary analysis before 
formalising any relationship with third parties to assess 
their integrity and respect for human rights, focusing on 
previously identified rights holders. To this end, several 
due diligence measures have been established, which 
are applied according to the third party’s risk and the 
characteristics of the intended relationship. This process 
is carried out whenever a new relationship starts that 
involves corporate operations, business partners, 
external agents, administrators, the management team, 
collaborating entities in the social environment, title 
holders and landowners, suppliers and customers.  
In 2025, no relationships with counterparties have been 
established that evidence human rights violations.

From all of this due diligence analysis, it emerges 
that, in 2025, no risk of human rights violations has 
materialised and therefore, no human rights have been 
violated. Nor has any case of non-compliance with 
the UN Guiding Principles on Business and Human 
Rights, the ILO Declaration, or the OECD Guidelines 
for Multinational Enterprises been identified involving 
affected communities, either in Redeia’s own operations 
or in its relations with third parties. More information on 
the Integrity and Human Rights Model with third parties 
can be found in the Ethics and Compliance  chapter 
of this report.

Lastly, as a final control of aspects linked to the 
observance of human rights, Redeia annually certifies 
the Corporate Responsibility Management System

For this reason, Redeia periodically reviews the 
probability of occurrence of these events to determine 
if the implemented actions remain effective. Regarding 
working conditions, the probability of occurrence has 
decreased by 7.9% compared to the assessment carried 
out in 2024.

Additionally, the Company extends its commitment  
to human rights to the third parties with whom it 
maintains or intends to maintain relations of any nature 
and applies due diligence measures according to the 
risk of the third party.
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the Latin American business, and the Hispasat and  
Reintel channels.

Any request received through the aforementioned 
channels is also used to feed the Company’s Human 
Rights Risk Map.

Communication
Redeia informs its stakeholders about its human  
rights performance through this Report and via its  
website. The due diligence process has shown that 
the Company has a low risk and applies adequate controls, 
so that, as no human rights have been violated, to date 
it has not been necessary to implement any remediation 
action.

(IQNet SR10) that entails auditing all work centres  
in three-year cycles, the Criminal compliance 
management system (UNE 19601), and the Anti-bribery 
management system (UNE-ISO 37001).

Complaint mechanisms
Redeia has an Ethics and Compliance Channel available 
to all its stakeholders, offering a formal route for 
queries and complaints about human rights. In addition, 
the Company has other communication channels so 
that interested parties can express their concerns in 
this area, such as the DÍGAME Service, which handles 
complaints related to the transmission and operation  
of the Spanish electricity system, the ASA, intended  
for suppliers, the International DÍGAME Service for  

Redeia has an Ethics  
and Compliance  
Channel available 
to all its stakeholders, 
offering a formal 
route for queries and 
complaints about  
human rights.
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In 2025, the Company did not carry out any new  
training activities for its employees in the field of human 
rights. / 412-2

Moreover, 100% of the security guards working in  
the Company’s premises have received the mandatory 
training on human rights applicable to security 
companies. / 410-1

Furthermore, it should be noted that the Company 
annually publishes its Executive Report on the 
Management of the Code of Ethics and Conduct, 
which includes an analysis of the complaints received 
in this field and can be found in the Reports and other 
Corporate Governance documents section, located 
on the website.

Respect for and protection of human  
rights in the Supply Chain
With the aim of extending the principles of sustainability 
throughout the supply chain, the Code of Conduct 
For Suppliers of Redeia establishes the duty of these 
stakeholders to respect human rights. With acceptance 
of the General Procurement Terms and Conditions,  
all of the Company’s suppliers are committed  
to complying with the Code of Conduct, which 
may be verified by conducting social audits. 

Through the supplier portal, Redeia also establishes 
mechanisms to prevent the violation of human rights 
in its supply chain. In 2025, no suppliers were identified 

that have compromised compliance with human  
rights. Therefore, no contract or order has been cancelled 
for this reason.

The Company has a communication channel specifically 
aimed at suppliers, the ASA. During 2025, Redeia did not 
receive any human rights complaints through this channel.

In addition, in 2025, Redeia continued training its suppliers 
on human rights in collaboration with the Spanish Global 
Compact Network. More information on this in the chapter 
Supply chain , in this report.
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Milestones  
in 2025
Analysis of the impact 
of Artificial Intelligence 
on Redeia’s risk 
management and 
control function, 
as well as the 
identification of new 
specific risks linked to 
the use of AI. 

Evolution of the 
methodology for the 
identification and 
analysis of emerging 
and long-term risks.

Development of a 
specific system for 
risks associated with 
the Transmission 
activity.

Implementation of a 
digitised dashboard 
for the Comprehensive 
Risk Management 
System, allowing 
for better use of 
information on the 
status and evolution of 
Redeia’s risks.

Development of the 
2025 Communication 
and training plan to 
reinforce the corporate 
risk culture.

Key indicators  
2025
More than 500 
action plans aimed 
at reducing the level 
of risk.

More than 300 
indicators to monitor 
risk evolution.

Challenges  
for 2026
Review Redeia’s 
acceptable risk level.

Define the geopolitical 
risk management 
framework.

Review the regulatory 
framework of the 
Comprehensive Risk 
Management System.

Perform the diagnosis 
of the Comprehensive 
Risk Management 
System.

Define and implement 
a risk interrelation 
methodology.

Perform the diagnosis 
and assessment of 
AI-based technological 
solutions for risk 
analysis and control.
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Identification  
and exposure

Identify risks 
and exposure to 
the factors that 
produce them.

1

Assessment: 
Probability/ 
impact

Define the 
probability of 
occurrence of the 
risks and their level 
of impact.

2

 
Action  
plan

Develop action 
plans to mitigate or 
decrease risks, to 
maintain them at an 
acceptable level.

4

Analysis  
of the level  
of risk

Determine the 
value of low, 
medium or high 
risks.

3

 
Monitoring and 
follow-up

Integrate 
information on 
relevant risks (Map 
of Risks) and inform 
the governing 
bodies.

5

Comprehensive Risk Management and Control Procedure
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Redeia has implemented a Comprehensive Risk 
Management System in order to facilitate compliance 
with the Company’s strategies and objectives. This 
system ensures that the risks that could affect them are 
identified, analysed, assessed, managed, and controlled 
systematically. All this with uniform criteria and within the 
level of acceptable risk approved by the Board of Directors. 

Additionally, the Company has a Comprehensive Risk 
Management Policy, revised and updated in 2021, and a 
general Procedure for Comprehensive Risk Management 
and Control, whose latest revision was approved in 2024, 
both based on the Comprehensive Risk Management 
Framework COSO (Committee of Sponsoring Organizations 
of the Treadway Commission) ERM Enterprise Risk 
Management. The procedure establishes the responsibility 

Redeia’s comprehensive  
risk management system  
has been developed in 
accordance with the ISO  
31000 standard, based on  
the principles and  
guidelines of risk management 
and is comprehensive and 
continuous.
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of the Department of Internal Audit and Risk Control to report 
on the status and development of relevant risks to the bodies 
responsible for their supervision and control (Executive 

Committee, Audit Committee, and Board of Directors) at 
least every six months and when required or when, because 
of the relevance of the matter, it is deemed appropriate.
. 

Risk Management and Control: organisational structure and responsibilities

Board of  
Directors 

Audit  
Committee

Executive Committee

Internal Audit and Risk  
Control Division / Corporate  

Risk Control Area

Organisational units  
responsible for the processes 

and project

+

• �Approve Redeia’s Comprehensive Risk 
Management Policy.

• �Approve the criteria of the acceptable 
risk level.

• �Periodically supervise the 
effectiveness of the Comprehensive 
Risk Management System.

• �Ensure the implementation of the SGIR and 
promote risk management culture.

• �Ensure adequate control and monitoring of high-
level and specially monitored risks, and critical 
actions.

• �Settle discrepancies in the assessment and 
management of risks.

• �Identify and communicate to the Department of 
Internal Audit and Risk Control, the relevant risks for 
analysis, evaluation and monitoring.

• �Assess the relevant risks with the support of the 
Internal Audit and Risk Control Department and 
manage these risks.

• �Manage the activities, processes and projects in 
accordance with the acceptable risk level established, 
designing and implementing mitigating actions.

• �Design and coordinate the 
implementation of the SGIR, supporting 
units in the implementation of the 
Comprehensive Management and Control 
of Risk.

• �Ensure risks are managed within the 
acceptable risk level.

• �Monitor Redeia’s level of risk and the 
evolution of relevant risks.

• �Report regularly on the situation and 
evolution of risks relevant to control and 
supervision bodies.

Guidelines Information

Risk 
Policy

Acceptable 
Level 

of Risk

Management 
and control 
procedures

Risk 
situation 

sheets 
(Annual)

Activity 
plan of the 

compre-
hensive risk 
management 

system 
(Annual)

 High-risk 
monitoring  
(Half-yearly)

Risk 
Map  

(Annual)

Key 
environment 

indicators 
(Quarterly)
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Risk structure
Redeia has a taxonomy or classification of risks in order to 
facilitate a more complete identification of them and allow 
for a more in-depth analysis. This structure allows the risks 
identified to be classified into four levels of aggregation: 
strategic, financial, operational, and compliance.

Based on the risk analysis carried out by Redeia, in the latest 
Risk Map 82 risks were identified, the distribution of which by 
category is presented in the attached graph.

Acceptable risk level
Redeia’s Comprehensive Risk Management System 
establishes a methodology for determining the level of risk 
combining two variables, the likelihood of occurrence and the 
level of impact (or magnitude) of said risk would have on the 
Company, according to four key elements of the business: 
economic loss, achievement of the strategic plan, reputation, 
and electricity supply.

Based on the probability of occurrence and level of 
impact of each risk, the risk is located in the matrix that 
automatically determines its level, so all the risks identified 
are classified individually into three categories: high, 
medium and low level risks. 

The level of risk that Redeia is willing to accept is 
established in Redeia’s Comprehensive Risk Management 
Policy approved by the Board of Directors. This level is set 
individually for each risk and overall for each of the impact 
categories included in the Comprehensive Risk Management 
System: economic loss, strategic plan, reputation, and 

Regulatory Framework

Business

Technology and innovation

Market

Solvency

Counterparty

Non-availability of assets

Incidents in execution

Supply Chain

IT

People

Environmental impact

Ethics and good governance

Legislation

Litigation

Classification  
of identified risks

16

11

1

4

1

3

21

16

4

7

1

4

2

7

2

Distribution of risks (%)
First level

Distribution of risks (%)
Second level

53%
Operational

28%
Strategic   

12%
Compliance

7%
Financial 53

127

28

Operational

53
%

Compliance

12
%

Financial

7
%

Strategic

28
%
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electricity supply (or the equivalent category based on the 
activity of each Redeia company). Redeia’s acceptable risk 
level is reviewed and approved by the Board of Directors.

Additionally, and periodically, Redeia performs different 
sensitivity analyses (stress tests) on certain financial 
and non-financial risks, in order to anticipate the possible 
impact that their materialisation would have on the 
Company. It considers certain future scenarios and 
monitors the possible evolution of the main variables that 
could impact the fulfilment of the strategic plan, including 
financial aspects (such as interest rates, inflation, etc.) as 
well as operational considerations.

Among the sensitivity analyses on non-financial risks is the 
one carried out in the area of the operation of the Spanish 
electricity system to ensure correct preparation for possible 
incidents and evaluate the impact of the different risks 
inherent to its activity.

To this end, stress tests and sensitivity analyses 
(simulations) are carried out periodically, focusing on 
testing processes and systems, and also allowing control 
centre operators to practice how to handle possible risk 
situations that may arise. During these drills, all the systems 
and processes are checked. They are updated on an 
ongoing basis to adapt them to the changes that happen in 

Power supply
Energy not supplied (ENS) to which the possible 
event would give rise.

Financial loss
Impact on the income statement, after 
corporate tax, and impact on equity.

Achievement of  
the Strategic Plan  
Degree of impact on the achievement 
of the Strategic Plan.

Reputation
Stakeholder perception of the level of impact on 
their relevant expectations (material issues) and 
dissemination of the event via communication 
channels and social networks.

Impact axes for determining  
the level of risk
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the electricity system, especially in the context of the energy 
transition and progress towards a single European market.

Likewise, sensitivity analyses are carried out on the risks 
associated with climate change. These encompass both 
physical risks linked to the change in climate variables (that 
may directly impact the facilities or the services provided by 
Redeia) as well as transition risks (associated with changes 
resulting from the fight against climate change: regulatory, 
technological, market, and reputational).

Risks that materialised in 2025 
In relation to operational risks, it is necessary to highlight 
that the facilities of the transmission grid are exposed 
permanently to events that may have an impact on  
the continuity and security of the electricity supply.  
These events are mainly caused by counterparties or 
also by meteorological phenomena. Additionally, the 
organisation’s commitment to the people who work in the 
facilities means that all efforts are aimed at minimising the 
accident risk associated with work carried out during the 
construction, renovation, improvement, and maintenance 
of electrical installations.

Should these risks materialise, Redeia holds the 
corresponding insurance policies that limit the potential 
impact that these events could have on its income 
statement.

In 2025, various weather events caused overhead and 
underground line breakdowns, all of them without loss  
of supply.

In particular, Storm Hermione caused two instances of 
fallen pylons and breakdowns in underground lines due 
to rainfall that overflowed the Jarama River and flooded 
the Barajas galleries. In Mallorca and Seville, falling 
pylons occurred due to windstorms in September and 
October, respectively. 

Regarding the accident risk, in 2025 there was a fatal 
accident involving an external female worker, which is 
pending final qualification as it is in the investigation 
phase.

Monitoring and response plans
The sjtl!jefoujǺdbujpo-!bobmztjt-!bttfttnfou-!
nbobhfnfou-!boe!dpouspm!qspdftt!bu!Sfefjb!jt!b!qspdftt 
done systematically, starting at the department level and 
extending supervision of the department to the different 
hierarchical levels of the organisation, before finally being 
referred to the Executive Committee, the Audit Committee, 
and the Board of Directors.

The overall acceptable risk level 
that the Company is willing to 
assume for each of the axes of impact 
considered in the Comprehensive Risk 
Management System is approved by 
the Board of Directors
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The cross-cutting nature of the different functions and 
responsibilities in the process is shown in the graphic at 
the beginning of this chapter. This organisational chart 
shows responsibilities and also indicates, as part of the 
responsibilities of the Internal Audit and Risk Control 
Department, both the implementation of risk monitoring with 
the organisational units, and regular reporting on the situation 
and evolution of the risks to the bodies responsible for their 
supervision and control, and to transfer the requirements of 
these bodies to the units responsible for risk management.  

In the process of identifying, analysing, assessing and 
controlling risks, the necessary actions are established to 
reduce the risk and bring it into line with the acceptable risk 
level. The actions set to mitigate the level of Redeia’s risks 
are designed according to coherence criteria between the 
relevance of the risk and the cost, as well as the necessary 
means to reduce it. However, for those activities considered 
to be critical, it is also necessary to take into account, for the 
establishment of such actions, the impact that the risks may 
have on these activities. 

For risk monitoring, the Comprehensive Risk 
Management System currently includes more  
than 500 action plans aimed at reducing risk,  
along with more than 300 indicators to monitor  
their evolution.
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In 2025, a digitised dashboard for the Comprehensive 
Risk Management System was implemented, allowing for 
better use of information on the status and evolution of 
Redeia’s risks. 

Additionally, Redeia’s Corporate Area of Risk Control, 
together with the risk management units, reviews the 
evolution of risks (including emerging risks) and the 
mitigating effect of the established action plans. This 
review is carried out annually, covering all risks on the 
corporate map and with a biannual periodicity for those 
risks of high level and others subject to special monitoring. 
In the case of the latter, additional reviews are carried out 
in anticipation that they could be affected by changes that 
would lead them to achieve a different assessment.

Redeia also has an Internal Control over Financial 
Reporting (ICFR) System, with the primary objective of 
improving efficiency and security in the processes used to 
prepare economic and financial information, proactively 
adopting international best practices in this area. 
Specifically, the ICFR system includes information related 
to Redeia’s tax processes, as well as their associated 
controls. Similarly, with regard to sustainability reporting, 
an Internal Control over Sustainability Reporting (ICSR) 
System has been implemented. Furthermore, an external 
verifier issues verification reports on all sustainability 
information.

Redeia also has Contingency Plans in place that govern 
the various crisis situations that could arise in the event 
of an electrical or non-electrical incident that may affect: 
the environment, people, the operation of the Company, 
the availability of their systems, its corporate results, or 
any other aspect with an impact on the Company and its 
reputation. 

The Company also has a Business Continuity Plan to 
prepare the necessary actions and plan those procedures 
that allow an adequate response to a disaster, crisis or 
emergency situation, from the moment it occurs until it 
returns to normality. 

Redeia also has a Crisis Management Protocol with 
the development of a specific crisis communication 
management plan, whose objective is to establish the basic 
strategic lines and the actions necessary to respond to 
the communication needs that arise in a crisis situation, in 
institutional areas, with administrations and stakeholders, 
and in the media and social networks.

Additionally, in order to advance in relation to the risk of 
disinformation and incident management, a Corporate 
Framework for Disinformation Incident Management 
has been developed for the detection, assessment, 
classification, management, and prevention of 
incidents in this area, in order to minimise the impact of 
disinformation, preserve Redeia’s institutional reputation, 
protect its intangible assets, and strengthen the trust of 
our stakeholders.
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Redeia’s Internal Audit department, integrated within 
the Internal Audit and Risk Control Division, annually 
prepares and executes an Annual Internal Audit Plan 
including all the assurance and consulting works done in 
the Company focused on the organisation’s risks, taking 
as reference the Corporate Risk Map and other existing 
specific risks maps. 

In addition, verification and external audit works are carried 
out, among which those related to the following should be 
highlighted:

• �The global review of Redeia’s Comprehensive Risk 
Management System, which is carried out periodically 
by an internationally recognised firm in comprehensive 
risk management, aimed at assessing the System’s 
alignment with the ISO 31000 standard, COSO ERM, and 
with best practices in the field of comprehensive risk 
management, as well as the identification of potential 
improvement actions.

• �The certified management systems that Redeia 
has, the purpose of which is to verify the adequate 
implementation of these systems and their conformity 
in relation to national and international reference 
norms and standards. The scope of these external 
audits observes the identification, analysis, evaluation 
and management control process applicable to the 
Company’s risks.

• �The Internal Control over Financial Reporting (ICFR) 
system and the Internal Control over Sustainability 
Reporting (ICSR) system.

Redeia’s main risks at present
Redeia’s relevant risks are classified in four taxonomy 
levels, ensuring that all themes are analysed and 
assessed. The table below details Redeia’s main risks.
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Redeia’s main risks at present

• �Regulatory changes that could negatively 
affect transmission activities or operation 
of the electricity system, as well as 
telecommunications activities.

• �Regulatory changes that could negatively affect 
companies abroad. 

• �Tax risks.

• Changes in environmental regulation.

Decrease in the compensation of the 
regulated business, which accounts 
for most of Redeia’s revenues. 

Increased costs due to increased tax 
and environmental requirements.

Operational costs associated with the 
increase in regulatory requirements.

• �Dialogue with the regulator.

• �Presentation of proposals to the regulator.

• �Active presence in national and international organisations 
to defend Redeia’s stance.

• �Maintaining good relations with entities and organisations 
where Redeia’s subsidiaries are located.

• �Monitoring of regulation.

• �Adherence to the Code of Best Tax Practices.

• �Establishing the tax strategy of Redeia.

• �Incorporation of Tax Risk Policy into Redeia’s 
Comprehensive Risk Management Policy.

• �Adaptation to the legislation related to climate change.

Changes in the  
regulation of the 
elec�ricity and 
telecommunications 
sector

Regulatory risks of 
foreign business 

Other regulatory  
risks

Bu
si

ne
ss • �Risks related to the set of elements (economic, 

political and social) that affect the situation of a 
specific country or geographical area. 

• �Risks associated with not staying abreast 
of technological advances in the energy and 
telecommunications sectors.

Contextual risks

Technological risks

 

Unfavourable impacts derived from 
the situation of the country where the 
activity is carried out.

Loss of opportunities associated with 
the energy and telecommunications 
transition.

• �Country-risk analysis.

• �Monitoring of the economic, political and social evolution  
of the country.

• �Consolidation of Elewit, Redeia’s platform, from which 
technological innovation is driven and Redeia’s presence in 
the innovation ecosystem is promoted.

• �Deployment of capabilities such as Venture Client 
programmes, Corporate Venture Capital, technological Labs, 
or the creation of a Global Innovation Hub.

• �Technological monitoring.
• �Management of the portfolio of Innovation Projects.
• �Grid2030 Programme.
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Potential impact
Main activities  
for risk managementRisks

 
Description

1. Strategic Risks 

Re
gu

la
to

ry
 fr

am
ew

or
k

Continued on the next page 



1212 0 2 5
•
Value 
creation  
of Redeia’s 
business 
model

•
A benchmark  
report at the  
cutting edge

•
Annexes

2 
Sustainable  
Strategy

1
Redeia

4
Industrial 
Capital:  
Electricity

5 
Industrial 
Capital: 
Connectivity

6  �
Technological 
and Intellectual 
Capital

7  
Financial 
Capital

8  
Natural 
Capital

9  �
Human 
Capital

10  
Social  
and 
Relational 
Capital

w
w

w
.r

ed
ei

a
.c

o
m

/e
n

S
u

st
a

in
a

b
il

it
y

 R
e

p
o

r
t

2. Operational Risks

• �Risks associated with the 
execution of investment 
projects for new 
electricity transmission 
and telecommunications 
infrastructure that entail 
deviations in cost and 
deadlines, among which are 
difficulties in the permitting 
process and social and 
institutional opposition.

• �Insufficient coverage when 
faced with a significant 
increase in claims.

• �Breakdowns in the facilities 
that may significantly impact 
the electricity system, causing 
power outages on the Spanish 
Peninsula or on the islands.

• �Damage to outdoor overhead 
facilities due to extraordinary 
weather events.

 

Risks associated with the 
Investment Plan

 

Inadequate coverage  
in the event of  
an accident 

Risks associated 
with the provision 
of the elec�ricity 
supply service.

Financial loss due to delays in 
incorporating assets into the 
remuneration model

 

Increase in costs.

Supply interruptions and 
possible sanctions arising 
from claims regarding the 
service.

Potential non-availability 
or reductions in the normal 
operation of facilities.

Increase in claims due to 
supply interruptions. 
 
 

• �Strengthening ties with the communities in the territories where the 
facilities are located.

• �Institutional collaboration agreements.
• �Collaboration with the Public Administrations to improve the permitting 

process for electricity infrastructure from both a national and a 
European perspective.

• �LISO Project, to facilitate the development of transmission grid facilities.
• �Design and implementation of Comprehensive Impact Strategy.
• �Monitoring of the Investment Plan and Transmission Grid Planning.
• �Monitoring of budget.
• �Inspection of the execution of construction works.
• �Development of the risk management model for investment projects.
• �Planning to ensure material and service needs are covered: increase  

in the capacity to execute projects to adapt to the potential incidents 
that may arise.

• �Provision of supplies.
• �Ongoing monitoring of the level of claims.
• �Reinsurance risk.

• �Emergency equipment and procedures on crisis and emergency 
management.

• �Development of degradation models by type of asset and 
implementation of SAGA for managing the risk of the  
Transmission Grid.

• �Periodic inspections of equipment and systems.
• �Preventive and predictive maintenance programmes.
• �Renovation and improvement plans for facilities.
• �Improvement of grid meshing and increase in the construction of 

facilities to deal with the Electricity Infrastructure Plan approved  
by the Government.

• �Power service restoration plans.
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Redeia’s main risks at present (continued)

Potential impact
Main activities  
for risk managementRisks
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2. Operational Risks

• �Malfunction of 
telecommunications.

• �Failure of computer systems 
that support the activity.

• �Insufficient agility in the 
development of the regulations 
necessary for the proper 
functioning of the electricity 
system, the energy transition, 
or grid development.

 

Impact on the reputation 
due to a possible effect on 
the supply.

• �Implementation of Facilities Monitoring System for early detection  
of potential breakdowns.

• �Contracting insurance policies to cover possible damages that  
can be derived from an incident.

• �Specific actions for strengthening the transmission grid.
• �Improvement of the telecommunication systems.
• �Implementation of security mechanisms in the IT used.
• �Ongoing training of operators.
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• �Breakdowns in the facilities 
that may lead to an 
incident in the provision 
of telecommunications   
services.

• �Threats to the security of 
facilities (substations, control 
centres, buildings, etc.) such 
as vandalism, sabotage, theft, 
terrorism, etc.

Risks associated 
with the provision of 
telecommunications 
services

Risks that may affect 
the security of the 
facilities

Service interruptions and 
possible sanctions due  
to claims.

Damage to facilities and 
possible effects of this on the 
availability of the activity.

• 	Ongoing monitoring of the functioning of the system.
• 	Analysis and strengthening of infrastructure.

• �Corporate Security Policy.
• �Security systems in facilities.
• �Permanent monitoring services that allow to detect and manage 

incidents.
• �Contact with the Spanish Civil Guard and National Police.
• �Comprehensive security management model.
• �Consultation and collaboration with the CNPIC (National Centre 

for Critical Infrastructure Protection).
• �Operator Security Plan and Specific Protection Plans.
• �Contracting insurance policies to cover possible damages that 

may be caused to facilities.

Redeia’s main risks at present (continued)

Continued on the next page 
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2. Operational Risks

• �Impact on the development 
of the activity that can be 
caused by the interruption, 
delay, or modification of 
the conditions in the supply 
of raw materials, material 
goods, or services.  

• �Accident rates.

• �Risks associated with the 
possible increase in the price 
of equipment, materials, and 
services.

Risks associated  
with the interruption, 
delay, or modi�cation 
of the conditions in the 
supply of equipment, 
materials, or services 

Risks related  
to people 

Risk of an increase in 
the cost of equipment, 
materials, and services

Delays and incidents in the 
execution of projects and 
activities.

Reputational and financial loss 
derived from possible claims.

Increased cost of the activity 
and impact on the profitability of 
certain investment projects.

• �Long-term strategies based on needs planning.
• �Advance payment for stock of raw materials through the mitigation of 

the risk of price increases.
• �Fostering the incorporation of new suppliers.
• �Knowing the most critical supplies to establish the best purchasing 

strategy.
• �Promoting joint training with suppliers for the development of more 

stressed service profiles.
• �Ongoing monitoring of orders.

• �Comprehensive Security and People Policy.
• �Occupational Health & Safety Action Plan (Three-year).
• �Standard operating procedure for particularly severe occupational 

accidents.
• �Permanent Occupational Health and Safety Group, to monitor action 

plans, accident rate indicators and adopt corrective measures, if 
applicable.

• �Maintenance and improvement of the structured prevention system in 
accordance with the ISO 45001 Standard.

• �Annual communications and awareness plan on occupational health 
and safety.

• �Technical procedures for the organisation of security.
• �Prevention Task Force.
• �Contracting accident, life and civil liability insurance policies.

• �Driving the review of technical specifications promoting cost reduction.
• �Incorporation of new suppliers.
• �Assessment of coverages for the mitigation of price increases.
• �Review of procurement strategies.

Su
pp

ly
 C

ha
in

Pe
op

le
Redeia’s main risks at present (continued)
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• �Risks associated with the non-
availability of systems.

• �Risks associated with 
unauthorised access to 
specific IT applications.

Risks related to 
cybersecurity

Impact on the ordinary 
operation of equipment 
and services as well as 
reputational loss depending 
on the extent of the impact of 
the incident.

• �Comprehensive security policy.

• �Firewalls and anti-intrusion systems.

• �Antivirus systems.

• �Increase in the security of access requirements.

• �Mechanisms for the detection of incidents/alerts, incident and  
vulnerability  management.

• �Software updates.

• �Cyber-incident drills (pentesting, contingency tests and recovery in 
systems, and security assessment to detect vulnerabilities).

• �Training and awareness-raising plans

• �Comprehensive security management model.

• �Consultation and collaboration with the CNPIC (National Centre for Critical 
Infrastructure Protection).

• �Development of the Operator Security Plan and Specific Protection Plans.

• �Contingency plan in the event of cyber incidents.

• �Subscribing cyber insurance policies.

• �Existence of a control framework and its annual verification.

• �Internal cyber security audits.

2. Operational Risks

Redeia’s main risks at present (continued)
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• �Risks of impact on vegetation 
species.

• �Impact on birdlife.

• �Pollution of soil and water.

• �Impact on archaeological 
heritage.

• �Risk of fire.

Environmental 
impact risks

Damage to the environment 
with relevant consequences 
that could involve 
sanctions, in addition to 
the costs associated with 
repairing the impacts 
caused by the event.

Redeia’s reputational loss.

• �Environmental Policy.

• �Application of strict environmental criteria in all phases of planning, 
development and maintenance of facilities.

• �Environmental supervision of construction works.

• �Inspection in facilities (lines and substations).

• �Biodiversity strategy and actions.

• �Development of research projects and fire prevention plans.

• �Projects for birdlife conservation.

• �Environmental training courses for field staff.

• �Environmental awareness of suppliers.

• �Implementation of the Environmental Work Certification.

• �Collaboration agreements on environmental protection with the 
various autonomous communities.

• �Plan of measures for the prevention of forest fires (2023-2025).

• �Fire protection plans.

• �Contingency plans.

• �Environmental Management System certified in accordance with ISO 
14001.

• �Emergency Intervention System (SIU) for oil spills due to breakdowns.

• �Planning of preventive maintenance activities aimed at managing the 
risk of the asset (SAGA).

• �VEGETA project to optimise annual vegetation treatment cycles.

• �DALIA Project, which facilitates inspection work through image 
processing by means of artificial intelligence.

• �Contracting environmental liability and third-party liability insurance 
policies.

2. Operational Risks

Redeia’s main risks at present (continued)
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• �Risk arising from fluctuations 
in interest rates, credit spreads, 
or inflation that could affect 
results.

• �Possible negative effects of 
an unfavourable change in 
currency exchange rates.

• �Risk associated with non-
compliance by third parties 
of the payment obligations 
established.

• �Risk associated with 
dependence on suppliers and 
providers.

• �Incidents in the collection 
of amounts due under 
agreements entered into with 
service customers.

Risks associated 
with variations in 
market conditions

Non-compliance 
by third parties

Financial impacts resulting 
from market fluctuations 
affecting both debt and 
investment.

Impact on the normal 
functioning of the activity.

Financial loss due to price 
renegotiations and contract 
cancellations.

• �Periodic reviews of interest rates and their impact on financial 
statements.

• �General guidelines establishing the framework of action in Redeia’s 
financial management for the Strategic Plan.

• �Maintenance of percentages in the fixed/variable financial structure.

• �Monitoring possible actions that would imply a downgrade revision of 
the ratings.

• �Economic and financial policy including a principle on economic and 
financial risks and instruments for their management and control.

• �Establishment of new financing mechanisms that allow access to 
markets in an agile and efficient manner.

• �Establishing hedging mechanisms for transactions performed in  
non-Euro currencies.

• �Design of an international financing scheme.

• �Monitoring of the quality of the service provided.

• �Monitoring the portfolio of clients.

• �Request for bank guarantees and financial considerations to grant 
the credit facilities requested by customers.

• �Development of contracting strategies for key services by the 
procurement department.

3. Financial Risks

Redeia’s main risks at present (continued)
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• �Risk associated with the 
possibility of incurring 
economic or reputational 
losses as a result of 
non-compliance with 
ethical and conduct 
codes, recommendations 
applicable to the 
organisation’s activities, and 
voluntary commitments 
undertaken by the 
organisation.

• �Non-compliance with 
legislation.

• �Corruption and fraud.

• �Adverse outcomes in 
judicial and administrative 
proceedings in which the 
Company may be involved.

Risks  
associated with 
non-compliances 
in ethics and good 
governance

Risks associated 
with legislation 
and potential 
litigation

Loss of Redeia’s reputation, 
of socially responsible 
investment and of the 
percentage of votes in 
favour of resolutions 
submitted to the General 
Shareholders’ Meeting for 
approval.

Reputational and financial 
loss for Redeia as a result 
of possible sanctions.

• �Compliance Policy and Policy for the Ethical and Compliance Channel Management 
System and whistleblower protection.

• �Ethical and Compliance Channel Management System (queries and reports), certified in 
accordance with the UNE-ISO 37002 standard. Appointment of the person in charge of 
the System, the Ethics Manager.

• �Development of a due diligence model regarding integrity and human rights with third 
parties.

• �Training and awareness-raising plan regarding ethics and compliance.
• �Sustainability, corporate governance and corporate reputation policies.
• �Development of the 2030 Sustainability Commitment and of the 2030 Goals, aligned 

with the SDGs.
• �Sustainability Committee of the Board and the Executive Sustainability Committee.
• �Status of non-financial information, sustainability information, and the Sustainability 

and Corporate Governance reports.
• �Participation in the assessments linked to the main sustainability indices.
• �Stakeholder Management Model.
• �Corporate Governance System.
• �Approval of criteria for communication with shareholders, institutional investors  

and proxy advisors.

• �Compliance Policy and Policy for the Ethical and Compliance Channel management 
system and whistleblower protection.

• �Anti-bribery and crime prevention management system certified according to UNE 
19601 and ISO 37001 standards.

• �Internal audits.
• �Implementation of the Compliance System encompassing several regulatory areas.
• �Criminal Compliance and Anti-bribery Committee.
• �Privacy compliance system: appointment of a Data Protection Officer and Data 

Protection Advisory Board.
• �Guide to preventing corruption and fraud: zero tolerance.
• �Legal defence in the event of potential contingencies.

4. Compliance risks

Redeia’s main risks at present (continued)
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Additionally, Redeia’s Risk Map includes a specific section  
to analyse and assess climate change risks, which are 
detailed below.
 

Risks and opportunities associated with   
climate change
Risks associated with climate change
Since the approval of its Commitment to Combat Climate 
Change in 2011, Redeia has expressed its need to address 
issues related to climate change adaptation. Therefore, the 
Company works with the aim of being able to face both the 

Climate change scenarios
IPCC physical   
scenarios (1)

2030-2050-2070 Period

Transition scenarios   
(AIE/NECP)(2)

2030-2050 Period	 

   RCP 8.5
   (SSP5-8.5)

RCP 6.0

   RCP 4.5 
   (SSP2-4.5) 
 
RCP 2.6 
(SSP1-2.6)
 
 
SSP1-1.9

BAU Scenario

 
  Trend (STEPS) 

Announced targets (APS)

  Neutrality by 2050 (NZE)

• No climate policies apply.
• Very significant increase in emissions.

• �Trend development of climate policies.
• �Emissions growth in excess of the Paris Agreement target.
• �Scenario compatible with an average temperature increase of 2.4 °C by 2100.

• �Relevant changes in policies, required to attain the goal of the Paris Agreement  
(in Spain, compatible with the NECP).

• �The APS is compatible with an average temperature increase of 1.7 °C and NET ZERO  
with an increase of 1.5 °C by 2100.

Note: The correlation of physical and transition scenarios is indicative. The scenarios outlined above are those considered in the analysis carried out in 2025. 

(1) �The physical scenarios of the Fifth Assessment Report (AR5) of the Intergovernmental Panel on Climate Change (IPCC) are considered and equivalences with the SSP scenarios of the Sixth Assessment Report (AR6) are indicated. For projections of climate variables, different data sources have 
been considered, such as the Copernicus Climate Change Service’s Climate Data Store platform. In the case of Spain, the AdapteCCa climate change scenarios viewer and the regional scenarios from the State Meteorological Agency (AEMET) are also noteworthy. For Latin America, the IPCC 
WGI (Working Group I) Interactive Atlas, the Chile Climate Risk Atlas, and the SENAMHI Cartographic Metadata Catalogue of Peru have been used.

(2) �The scenarios proposed by the International Energy Agency in its World Energy Outlook 2023 have been considered and are completed with additional information on the relevant variables according to business and geographic area. For the electricity business in Spain, the DE (Distributed 
Energy) and GA (Global Ambition) scenarios proposed by the TYNDP (Ten-Year Grid Development Plan) of ENTSO-E for 2050 have been used, as well as the scenarios proposed in Spain’s National Energy and Climate Plan (NECP) for 2030. This plan sets out the following targets for 2030: a 32% 
reduction in emissions compared to 1990 levels and an 81% share of renewables in the electricity generation mix. These targets are aimed at achieving carbon neutrality by 2050 (90% reduction in emissions compared with 1990 and a 100% renewable electricity mix) and are therefore aligned 
with the IEA’s NZE target and consistent with the Paris Agreement goal of limiting the temperature increase to below 1.5 °C.
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physical changes associated with modifications in climate 
parameters (physical risks), as well as other changes 
associated with the fight against climate change 
(transition risks).

The latter are particularly relevant for the organisation 
given Red Eléctrica’s role as transmission system operator 
and operator of the Spanish electricity system, as the 
regulatory and technological changes required for the 
energy transition to achieve climate targets pose a number 
of challenges and uncertainties with potential impacts on 
its business.

In the case of climate risks, the Company follows the 
recommendations of the Task Force on Climate-Related 
Financial Disclosures (TCFD) in their management and 
has established a methodology for their identification, 
prioritisation and financial quantification. This 

Redeia follows the 
recommendations of  
the Task Force on 
Climate-Related 
Financial Disclosures 
(TCFD) in its management 
of climate risks.

methodology was first applied to the electricity business  
in 2019, extended to its activities in Latin America and  
the telecommunications business in 2021, and updated  
in 2025. 

Redeia’s risk analysis is done using three time horizons and 
considering different scenarios (physical and transition). 
Horizons have been defined bearing in mind the useful life 
of facilities (in the case of electricity infrastructure, it is  
40 years) and strategic planning and regulatory periods.
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This technology will be managed through a dedicated 
control system, enabling it to operate in synchronous 
grid-forming mode, thereby strengthening the network 
node to which the storage system is connected. The 
new storage system will be connected to the high-
voltage transmission grid in the Lanzarote-Fuerteventura 
electricity system, specifically at the Tías substation 
(Lanzarote), and will operate as an integrated grid 
asset, providing a wide range of services to ensure the 
safe operation of the electricity system and a greater 
integration of renewable energies. The consortium that 
is carrying out the project is formed by three Redeia 
companies along with Hesstec (a startup part-owned by 
Elewit), CEN Solutions, CERE, and S2 Grupo. Following 
the project’s launch in March 2023, significant progress 
was made in 2024, including the completion of the 
design and engineering of the new storage device, 
advancements in manufacturing and procurement of the 
various system components, and the development of 
the device’s advanced control system. During 2025, the 
environmental report and administrative authorisation 
were obtained, the two key technical and administrative 
milestones required to commence installation work at 
the Tías substation. The installation and commissioning 
of the equipment is scheduled for the first half of 2026 
following the granting of a four-month extension.
 
• �ECOFOSS Project. The overall objective of the project 

is to conduct a series of research and simulations for 
the design of a zero-emission floating offshore high-
voltage electricity substation and its connection to 
dynamic power cables suitable for transmitting large 

electrical generation capacities (between 400 and 
500 MW) at 220 kV voltage levels, as well as the 
study of the technical, economic, and environmental 
feasibility of its development in an industrial research 
setting. The consortium is made up of Red Eléctrica, 
Navantia (coordinating entity), Sener, Ditrel, Ocean 
Ecostructures, and UPTECH. 2025 saw the start of 
engineering and simulation work on the new offshore 
platform, along with the procurement of essential 
equipment for the project.
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by Law 11/2021 of 9th July on measures for the  
prevention of and fight against tax fraud, with effects  
from 11 July 2021) and in Order HFP/115/2023,  
of 9 February determining the countries and territories,  
as well as harmful tax regimes, which are considered  
to be non-cooperative jurisdictions.

• �European Union list of non-cooperative countries  
and territories for tax purposes.

The Group Company, Redeia Reaseguros, has  
its headquarters in Luxembourg and its purpose  
is to ensure better access to international reinsurance 
markets. This country is regarded by some observers  
as a low-tax territory.

• �Certification of Redeia’s Ethics and Compliance 
Channel Management System in accordance with  
the UNE-ISO 37002 standard, obtained for the first  
time in 2024.

• �Innovation and technology as strategic pillars of the 
2021-2025 Strategic Plan. The fiscal function is constantly 
adapting and transforming to new digital technologies.

Non-cooperative jurisdictions
The Code of Ethics and Conduct and Tax Strategy of Redeia 
include the commitment not to create companies for the 
purpose of evading taxes in territories considered to be tax 
havens. In this respect, Redeia does not have a presence 
nor does it carry out any activity in those territories 
considered as tax havens or non-cooperative jurisdictions 
in accordance with regulations in force:

• �Spanish legislation contained in first and tenth  
additional provision and transitional second provision  
of Law 36/2006, of 29 November 2006, on measures  
for the prevention of tax fraud (in its version given  
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2. Youth employment
Redeia works on the identification of projects that help 
young people to acquire and improve their key skills, to 
contribute to the promotion of the green economy and 
to generational renewal in rural areas, as well as projects 
aimed at accelerating the attraction of young talent to the 

energy sector in the context of the energy transition. Some 
noteworthy actions in 2025 include:

- �FP=Energía+. This pioneering programme, led by the 
Balia Foundation and promoted by Redeia, combats early 
school leaving and promotes careers in sectors key to the 
ecological and digital transition. The project has raised 
awareness among 416 secondary school students in 
socially vulnerable areas of Granada, motivating them to 
continue their education. In addition, the programme has 
awarded grants to 19 young people who have demonstrated 
a firm commitment to continuing their education to build a 
better future. Beyond financial support, the programme has 
offered them personalised support, academic reinforcement 
and tools for personal and emotional development. Thanks 
to this approach, 100% of participants have improved their 
emotional and self-awareness skills, 100% of those who 
received academic support passed the subjects linked to 
that support, 73% successfully completed their Intermediate 
Vocational Training, and 91% of those who completed 
their Intermediate Vocational Training will continue 
their education at Advanced Vocational Training level. 
Furthermore, 90% believe that the project has helped them 
discover their abilities and motivations to achieve personal 
and academic/professional success.

3. Training for the Energy Transition
Redeia plays an active role in developing activities to promote 
the dissemination of the functioning of the Spanish electrical 
system among schoolchildren and by involving young people 
in the challenge of a just energy transition. Some noteworthy 
actions in 2025 include:

We  
contribute  
to the  
promotion 
of the green 
economy  
and  
generational 
renewal  
in rural 
areas.
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