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OMI has implemented the best 
practices for integrated reporting
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From the group of companies that make up the Iberian Market Operator (hereinafter, Grupo 
OMI), we present our Integrated Report 2025.

This report conveys to the reader, in a simple and transparent manner, the reality and the 
strategy of Grupo OMI, so that it can be understood what all the key elements of the Group’s 
value creation are, what it means for its environment, and what challenges it faces.

At OMI, we have implemented best reporting practices, in accordance with the guidelines 
of the IIRC (International Integrated Reporting Council), in relation to the structure of the 
integrated report’s contents and the quality of the information available to shareholders, 
regulators, clients, and society as a whole.

Identifying relevant issues

For the preparation of this report, the global environment in which our companies operate has 
been taken into account, as well as the outlook of the markets we manage, identifying the issues 
that generate the greatest impact on our business.

Scope of the report

The data presented in this report correspond to the 2025 financial year and refer to the entire 
Group, or to each of its companies, as specified in each case.

The reference to figures and events that occurred in the past aims to provide a broader 
analytical perspective.

Connectivity

In accordance with the principle of information connectivity, the contents of this report can be 
complemented with other reports from the OMI companies, available on the Group’s websites.

www.grupoomi.eu →

www.omie.es →

www.omip.pt →

OMI has implemented 
the best practices for 
integrated reporting

OMI App

www.omiclear.pt →

www.omel.es →

www.omeldiversificación.es →

https://www.grupoomi.eu/en
https://www.omie.es/en
https://www.omip.pt/en
https://apps.apple.com/es/app/app-grupo-omi/id1605775256
https://play.google.com/store/apps/details?id=eu.grupoomi.app
https://www.omiclear.pt/en
https://www.omel.es/en
https://www.omeldiversificacion.es/en
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Scope of the report

Various relevant issues have been identified, and
will be discussed throughout the report.

External factors

•	 Macroeconomic environment
•	 Outlooks for the electricity market
•	 Commitment to combating climate change
•	 Innovation and digitalization of the sector

Internal issues

•	 Sustainable business model
•	 Efficient resource management
•	 Designing markets for the energy transition
•	 Corporate innovation strategyWe assess both external and internal factors 

to better understand the challenges ahead
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Interview with the CEO
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The year 2025 was marked by a particularly complex international environment, characterized by 
persistent geopolitical tensions and increasing fragmentation of the global economy. Currently, 
the conflict in the Middle East has resulted in periods of extreme volatility, which has had a direct 
impact on international energy markets. In addition, the ongoing conflict in Ukraine continues to 
affect energy security dynamics in Europe as well as the evolution of natural gas and oil prices.

From a macroeconomic perspective, the global economy showed remarkable resilience 
in 2025, in line with the trend that began in the previous year. Global inflation continued 
with a moderate trend, standing at around 4.1 %, compared to higher levels in previous years, 
while economic growth remained at positive, albeit moderate, rates, particularly in the major 
European economies. 

For the European Union, growth was around 1.4 %, reflecting a gradual recovery, albeit one 
constrained by the global geopolitical situation and the rise of protectionist policies in the 
United States. However, Spain and Portugal once again recorded growth rates above the 
Eurozone average in 2025, with 2.8 % and 1.9 % respectively, according to the latest estimates 
from the International Monetary Fund.

Looking ahead to 2026, the macroeconomic outlook will continue to be shaped by the 
potential escalation of geopolitical tensions in the Middle East and the prolonged conflict in 
Ukraine, as well as the potential adverse effects on global supply chains and financial markets.

Despite the current situation, energy markets remained relatively stable in 2025. 
Throughout 2025, prices for major energy commodities remained below the levels recorded 
in 2024, with an average TTF gas price of around €36.77/MWh and Brent crude oil at 
approximately $64.32/barrel, contributing to a degree of stabilization in European energy 
markets. In European electricity markets, prices remained moderate, supported by the strong 
expansion of renewable generation, especially solar photovoltaic technology, and by the 
downward trend for natural gas prices for much of the year, particularly in the second quarter 
of 2025. At the same time, the annual average price of EU ETS allowances in 2025 saw a 
significant increase compared to 2024, reaching €74.90/t. 

Interview with
the Chairwoman

Carmen Becerril Martínez
CEO, OMEL
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On the other hand, there is currently a great deal of uncertainty caused by 
the unfolding conflict in the Middle East and its potential implications for 
energy supply chains. Market sensitivity to potential shortages and even supply 
disruptions create a highly volatile situation, underscoring the need for robust, 
organized markets capable of providing reliable price signals and effective risk 
management tools.

In 2025, the European Union continued to make progress toward its goal of 
strengthening competitiveness, ensuring supply security, and accelerating 
the transition to a decarbonized energy model. In this regard, initiatives such 
as the Clean Industrial Deal and the Affordable Energy Plan from February 
2025 have strengthened the EU’s policy framework, moving it towards 
greater resilience and strategic autonomy. Likewise, the electricity market 
design reform approved in 2024 has helped consolidate the role of spot 
markets. This new regulatory framework recognizes the essential role of 
market operators in European integration, reinforcing their function to ensure 
transparency and efficiency for price-setting.

In the context of the Iberian Peninsula, 2025 was marked by the power outage 
that occurred on April 28. In response to this situation, the market operator’s 
power outage protection and contingency systems functioned as intended, 
ensuring the integrity, stability, and proper management of the market platforms.

In this landscape, the OMI Group has continued to play a vital role in the 
functioning of the Iberian energy markets, contributing to transparent price-
setting and integrating European markets.
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In 2025, OMIE achieved one of the most significant milestones in the evolution 
of the European electricity market: the transition to quarter-hourly trading 
(MTU15). This process began with the implementation of the new bid types 
and quarter-hourly trading in the intraday markets on March 18, 2025, and 
culminated with the extension of quarter-hourly trading to the day-ahead 
market on October 1, 2025.

This transformation has involved a comprehensive overhaul of operational 
processes, technological platforms, and the market’s financial settlement 
procedures. The transition to the quarter-hourly model has not only 
represented a technical advancement but also a decisive step in aligning the 
Iberian market with the European regulatory framework. This process has 
involved adapting the matching systems, managing a significantly larger volume 
of data, and modifying settlement processes to include 96 daily trading 
periods, thereby enhancing the accuracy of price signals.

By introducing increased time granularity for pricing, the system can more 
accurately reflect actual conditions for the electricity market, thereby facilitating 
the integration of renewable energy and improving market efficiency. This has 
also required a significant adjustment effort for all agents, resulting in a more 
dynamic market model that is aligned with European energy transition goals.

In addition, OMIE continues to play an active role in the European coupling 
process, leading the development of Single Day-Ahead Coupling (SDAC) and 
Single Intraday Coupling (SIDC).

In terms of activity, the market managed by OMIE recorded a total traded 
energy volume of 275 TWh in 2025, remaining the primary benchmark for 
price-setting in the Iberian region and accounting for approximately 84 % 
of the MIBEL’s electricity demand. This volume translated into an economic 
value of 17.578 billion euros, of which 13.7  billion corresponded to Spain and 
3.818 billion to Portugal.
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The number of market agents continued to grow steadily, reaching 1,445 
active participants, reflecting the dynamic nature of the market and the 
growing interest in participating in organized trading platforms. This growth 
was particularly concentrated among producers and marketers, in line with 
changes in the energy mix.

In terms of prices, the day-ahead market recorded average prices of 
€ 65.29/ MWh in Spain and € 66.18/ MWh in Portugal, with a high level of 
renewable energy penetration. Price convergence between the two countries 
remained at very high levels, with differences of less than € 1/ MWh in 93.3 % of 
the periods, demonstrating a high degree of integration for the Iberian market.

From a financial management perspective, OMIE achieved a trading volume 
of over 17 billion euros in 2025, demonstrating the robustness of its 
operational processes. In addition, the operator held guarantees totaling nearly 
1.8 billion euros, all with high credit quality, thereby strengthening the security 
of the system and agent confidence.

In terms of international trade, the MIBEL maintained a clear net export 
position, with a balance of 13.6 TWh, representing a 29.6 % increase over 
the previous year, thus marking the fourth consecutive year with a net export 
balance. This performance was matched with a significant increase in exports 
to France and Morocco, as well as a reduction in imports, reflecting the 
growing competitiveness of the Iberian system.

Intraday markets continued to reinforce their role as an essential tool for 
agents’ operational management. The greater flexibility provided by these 
markets, combined with the consolidation of European intraday coupling, 
has enabled agents to adjust their positions in real time, reducing imbalances 
and improving system efficiency up to one hour before energy delivery. 
Introducing 15-minute trading intervals has further reinforced this role, 
facilitating more precise management of renewable generation variability.
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From a system operations perspective, 2025 was marked by significant 
changes in the generation mix. The 13.1 % increase in solar production 
stood out, along with a year of strong hydropower generation, which was 
approximately 8 TWh above the historical average. Likewise, combined-
cycle plants increased their production to 31.6 TWh, compared to 
the 21 TWh recorded in 2024. In contrast, coal reached its lowest-
ever contribution at just 1.3 TWh. These figures reflect a structural 
transformation of the electricity system, characterized by the growing 
integration of renewable energy and the gradual reduction of more 
emissions-intensive technologies, in line with decarbonization goals.

In the derivatives markets, OMIP and OMIClear have continued to 
strengthen their position as essential infrastructures for risk management 
in the energy sector. This development comes at a time when price volatility 
has highlighted the need for efficient and transparent hedging instruments.

In 2025, OMIP recorded an electricity contract trading volume of 
approximately 18.8 TWh, of which 8.8 TWh came from continuous 
market trading and OTC transactions, and 10 TWh from auctions, 
reflecting a gradual recovery in liquidity in the derivatives markets. This 
growth is driven both by increased agent interest and the development of 
new products tailored to market needs. Additionally, the development of 
the guarantees of origin market in Portugal (GO-PT) and the management 
of energy auctions have strengthened the Group’s role.

As for OMIClear, it reached a total cleared volume of 48.2 TWh, 
of which 18.8 TWh corresponded to OMIP transactions and the 
remaining 29.4 TWh to markets managed by MIBGAS, representing a 
26 % increase over the previous year and consolidating its role as a key 
entity for counterparty risk management. 
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In this context, 2025 was a particularly significant year for the Iberian Gas 
Market operator MIBGAS as it marked the tenth anniversary of the start 
of its operations as the operator for the organized natural gas market 
in the Iberian Peninsula. Since its launch in December 2015, MIBGAS has 
established itself as a key point of reference for natural gas price-setting in 
Spain and Portugal, facilitating the trading of products with delivery at both 
the virtual hub (PVB) and at physical infrastructure points. Market activity has 
maintained a trend of sustained growth, reaching a record trading volume of 
182.2 TWh in 2025, equivalent to 55 % of domestic demand, and closing the 
year with 273 registered agents.

At the same time, the OMI Group has continued to make progress in 
digitalizing its processes, notably through the widespread adoption of 
electronic guarantees and improvements to the market’s financial 
management platforms. These initiatives have made it possible to streamline 
procedures, reduce processing times, and improve operational efficiency.

Sustainability remains a central pillar of the OMI Group’s strategy. In 2025, 
the implementation of the Second Sustainability Plan (2023–2025) was 
successfully completed, reinforcing the Group’s commitment to the principles 
of good governance, people, society, and innovation as a driving force of the 
energy transition.

In this area, innovation has continued to establish itself as one of the Group’s 
cornerstones. OMIE has actively participated in national and European projects 
focused on developing new market models, integrating renewable energy, and 
improving the operational efficiency of the electricity system.

In particular, the Group’s participation in regulatory sandbox initiatives 
promoted by the Ministry for the Ecological Transition and Demographic 
Challenge stands out. These projects will enable testing for new market models 
in controlled environments, particularly in the fields of local flexibility markets, 
digitalization, and integrating distributed resources. These initiatives reinforce 
the OMI Group’s position as an active player in the transformation of the 
energy system.
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The Group has continued to make steady progress in reducing its carbon 
footprint and improving the energy efficiency of its operations. In this regard, 
we have implemented measures aimed at optimizing energy consumption, 
increasing the use of 100 % renewable guarantee of origin energy for 
electricity consumption in our offices, and improving resource management 
across all operations. As a result, by 2025, CO

2
 equivalent emissions have been 

reduced by 15.5 % compared to 2024 and by 72.5 % compared to 2019, the 
year when the OMI Group’s first Sustainability Plan was launched.

As part of its efforts to improve the work environment, in June 2025, OMIE 
relocated its corporate headquarters to a new building with LEED Platinum 
certification, marking a significant milestone not only from an operational 
standpoint but also in terms of sustainability and employee well-being. This 
move, along with adapting technological infrastructure and updating internal 
procedures, has helped improve operational efficiency, enhance the quality of 
the work environment, and strengthen an organizational model that is better 
aligned with stakeholder expectations and the OMI Group’s sustainability goals.

In an environment with increasing technological complexity, cybersecurity and 
operational resilience have remained strategic priorities. The OMI Group has 
strengthened its capabilities in this area, aligning itself with European regulatory 
requirements and ensuring the continuity and security of its operations.

Overall, 2025 has been a year of consolidation and transformation for the OMI 
Group. Despite the uncertain environment, we have been able to advance our 
strategy, strengthen our market position, and make a significant contribution to 
developing the Iberian and European energy markets. Looking ahead, the OMI 
Group will continue to work with determination to adapt to the challenges 
of the energy transition, strengthen the integration of European markets, and 
continue to offer high-value-added services to agents and society based on 
transparency, efficiency, and innovation.

I would like to conclude by expressing my gratitude to everyone at the OMI 
Group for their commitment, professionalism, and dedication. I would also like 
to thank our shareholders, board members, agents, and other stakeholders for 
the trust they have placed in our organization. Their support is essential as we 
continue to build a more sustainable, efficient, and resilient energy system.

Carmen Becerril Martínez
Chairwoman, OMEL
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Full of future
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3.1 About OMI: 
Mission, Vision,
and Values

Mission

The OMI Group manages energy markets in the Iberian Peninsula by 
integrating the operating criteria that govern excellence in technology and 
management within the European Union (EU).

We put our skills at the service of our clients by making the day-ahead, 
intraday, and forward markets available to them, ensuring a transparent and 
rigorous model for price formation and adapting to the demands arising from 
the new paradigms associated with the energy transition.

Vision

To be leaders and a benchmark in the management of organized energy markets, 
facilitating the development of the best strategies for buying and selling these 
products for our customers and serving as a platform for implementing other 
services that respond to the needs of the sector at all times.

Values

In accordance with our Code of Ethics:

•	 Reliability in our corporate commitments
•	 Trust
•	 Dedication to service
•	 Outstanding leadership
•	 Compliance
•	 Sustainability
•	 Corporate transparency
•	 Technological leadership and innovation
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3.2 The global and
European context

A fragile macroeconomic environment amid rising
geopolitical tensions and protectionism

The year 2025 was marked by the continuation of the disinflationary process that began in 2024, 
together with a notable resilience of the major advanced economies. This performance took place in 
a context still characterized by increasing geopolitical fragmentation and a rise in protectionist 
policies, factors that continue to significantly shape the evolution of global economic activity and 
international trade flows.

Despite the monetary tightening implemented over recent years by major central banks of developed 
economies, the global economy has shown greater resilience than initially anticipated, avoiding a 
widespread recession. Nevertheless, inflationary pressures persist in certain economies and sectors, 
particularly in the United States, where tariff increases have contributed to maintaining inflationary 
tensions. Overall, global inflation continued to ease, declining from 5.8 % in 2024 to 4.1 % in 2025.

At the European level, the euro area economy maintained moderate growth, increasing from 0.9 % 
in 2024 to 1.4 % in 2025. In this context, Spain and Portugal once again recorded growth rates above 
the euro area average in 2025, at 2.8 % and 1.9 % respectively, according to the latest estimates by 
the International Monetary Fund (IMF).

Looking ahead to 2026, the macroeconomic outlook will remain shaped by a highly uncertain 
environment. Key risk factors include the intensification of protectionist measures at a global level 
and a potential escalation of geopolitical tensions —including further developments in the Middle 
East conflict and the continuation of the war in Ukraine— as well as their potential adverse impacts 
on energy markets, global supply chains and international financial stability. In this context, a possible 
resurgence of inflationary pressures could lead to a return to more restrictive monetary conditions, 
increasing downside risks to global economic growth.

International Monetary Fund (IMF), World Economic Outlook, April 2026 →

Geopolitical and trade fragmentation gains
prominence in the global economic landscape

https://www.imf.org/en/publications/weo/issues/2026/04/14/world-economic-outlook-april-2026?cid=em-COM-%5b04-2026%5d-Immediate-%5bEnglish%5d
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E $ 64.32/barrel

Brent crude oil
€ 36.77/MWh
TTF natural gas

$ 99.97/t
API2 coal

€ 74.90/t
EU ETS CO

2

Average Benchmark Energy Commodity Prices in Europe (2025)

Relative stability in energy markets in 2025
in a context of increasing fragmentation

Fossil fuel prices in 2025 remained below the levels recorded in 2024, 
contributing to containing electricity prices across European power markets.

Against this backdrop, European electricity markets registered moderate price 
levels in 2025, broadly in line with those observed in 2024. This development 
was supported by the strong expansion of renewable generation, particularly 
solar photovoltaic (PV) energy, as well as by the downward trend in natural gas 
prices over much of the year, especially during the second quarter of 2025.

At the European level, solar PV generation reached record production levels, 
exceeding 340 TWh over the year. Meanwhile, electricity demand remained 
broadly stable compared with 2024, with an estimated growth of 0.5 % 
across ENTSO-E member countries, still standing at around 7 % below the 
levels recorded in 2021.

Despite geopolitical tensions, natural gas prices at Europe’s main reference 
hub (TTF) remained below € 37/MWh for most of the year, representing a 
moderation compared with the previous year. This trend was underpinned by 
high gas storage levels in Europe, a relatively mild winter and the availability 
of additional LNG supplies, all of which contributed to greater flexibility in the 
balance between natural gas supply and demand.

The average price of Brent crude oil stood at USD 64.32 per barrel in 2025, 
compared with USD 79.95 per barrel in 2024. Despite the risks associated 
with geopolitical instability in the Middle East, Brent prices remained, on 
average, below the levels observed in the previous year.

In the European emissions trading market, futures prices for emission 
allowances (CO

2
) recorded a significant increase in 2025 compared with 2024, 

reaching an annual average price of € 74.90 per tonne, representing a 15 % 
increase compared with the € 65.1 per tonne recorded in the previous year.

Looking ahead to 2026, the evolution of energy commodity prices will be 
shaped by an environment of increasing geopolitical volatility, marked by 
the escalation of the conflict in the Middle East and the continuation of the 
war in Ukraine, as well as by developments in energy demand across Asian 
economies and the persistence of trade tensions at a global level, particularly in 
the context of United States trade policies.
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Sustainable prosperity and Europe’s
competitiveness as EU priorities

In 2025, the European Commission focused its work programme on the need 
to foster stronger economic growth, development and innovation for the 
benefit of European citizens and businesses. The programme aimed to reduce 
the bureaucratic burden and simplify European regulation in order to achieve 
objectives more quickly and efficiently, with a view to enhancing Europe’s 
competitiveness.

In this new phase, building on Mario Draghi’s report on the future of European 
competitiveness, the European Commission presented the Competitiveness 
Compass, a new roadmap to restore Europe’s dynamism and stimulate 
economic growth by closing the innovation gap, advancing decarbonisation, 
reducing dependencies and strengthening security. In this context, and with 
regard to the energy sector, the Clean Industrial Deal and the Action Plan 
for Affordable Energy, published in February 2025, stand out as key initiatives 
aimed at reinforcing energy security, strengthening Europe’s industrial base 
and accelerating the transition towards a clean energy-based model.

The Competitiveness Compass sets out 
the EU’s roadmap to boost growth and 
reinforce Europe’s competitiveness
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A more flexible, resilient and decarbonised power system

EU Member States remain committed to achieving climate neutrality by 2050 and ensuring 
clean and affordable energy for all consumers, while strengthening both energy security and 
the continent’s economic resilience.

The development of the Action Plan for Affordable Energy has been articulated around the 
following key initiatives:

“Fitness check” of the EU energy security 
of supply framework
Published by the European Commission on 22 December 2025.

Creation of the “Energy Union Task Force”
The launch of this new high-level group was announced on 16 June 2025.

Guidelines for Member States on the 
design of network tariff methodologies
Published by the European Commission on 9 January 2026.

“European Grids Package”
Published by the European Commission on 10 December 2025, with the objective 
of supporting the expansion and modernisation of electricity grids across the EU.

New State aid framework for the 
Clean Industrial Deal
Adopted by the European Commission on 25 June 2025.

Guidance on innovative technologies 
and renewable energy deployment pathways
Published by the European Commission on 9 January 2026, 
aimed at incentivising the use of flexibility and investment to optimise 
the utilisation of existing grid infrastructure.
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Implementing Regulations related to the 
Carbon Border Adjustment Mechanism (CBAM)
Adopted by the European Commission on 10 December 2025.

Implementing Regulation of REMIT II
Approved through the comitology procedure in December 2025.

Regulation (EU) 2025/2083 of the 
European Parliament and of the Council
Adopted on 8 October 2025, amending Regulation (EU) 2023/956 as regards the simplification and 
strengthening of the Carbon Border Adjustment Mechanism (CBAM).

Commission Decision (EU) 2025/1771
Adopted on 8 September 2025, on the fees payable to ACER for its tasks related to the REMIT 
Regulation.

In addition, a number of other relevant acts for the electricity market were adopted in 2025, 
including the following:

Furthermore, on 28 May 2025, the European Commission published its assessment of the National 
Energy and Climate Plans (NECPs) submitted by Member States throughout 2024.
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National Energy and Climate Plans (NECPs)
Updated 2024- 2030*

*The objectives presented correspond to the updated National Energy and Climate Plans (NECPs) of Spain and Portugal for the 2024–2030 period, submitted to the European Commission in 2024.

Spain’s objectives Portugal’s objectives

50 % dependence on foreign energy sources for primary energy 
consumption by 2030

35 % dependence on foreign energy sources for primary energy 
consumption by 2030

81 % share of renewable energy in electricity generation 93 % share of renewable energy in electricity generation

16 % energy efficiency gains in terms of final energy consumption 
compared with 2020

12 % energy efficiency gains in terms of final energy consumption 
compared with 2020

48 % share of renewable energy 
in final energy consumption

51 % share of renewable energy 
in final energy consumption

By 2050: carbon neutrality, a 90% reduction in emissions, 
and a fully renewable electricity system 

By 2050: carbon neutrality, a 90% reduction in emissions, 
and a fully renewable electricity system 

55 % reduction in greenhouse gas (GHG) 
emissions compared to 2005

55 % reduction in greenhouse gas (GHG) 
emissions compared to 2005
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Aimed at promoting decarbonisation and sustainable 
reindustrialisation through investment in clean technologies and 
the strengthening of industrial competitiveness

Designed to ensure universal access to affordable, secure, 
sustainable and modern energy for all European citizens

European Commission Priorities (2024–2029)

Clean Industrial Deal Action Plan for Affordable Energy

Stronger growth, development and innovation

A more competitive European industry

Simplification of the European regulatory framework

Reduction of external dependencies

Enhanced security of energy supply
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New Network Codes

With regard to the Demand Response Network Code, ACER submitted a recommendation 
to the European Commission for the adoption of this Network Code in March 2025. The 
European Commission subsequently launched a public consultation. Formal adoption of this 
new Network Code is expected in the first half of 2026.

In addition, in the context of the implementation of the electricity market design reform, the 
European Commission continued in 2025 the review process of the Forward Capacity 
Allocation (FCA) Guideline.

Finally, the European Commission resumed the review of the Capacity Allocation and 
Congestion Management (CACM) Guideline in May 2025. From that point until the end 
of 2025, the Commission discussed its proposal with Member States within the comitology 
framework. This review process is expected to conclude with the adoption of a new CACM 
Guideline in the first half of 2026.

Emergency measures in force in 2025

Council Regulation (EU) 2022/2577 
of 22 December 2022, establishing a framework to accelerate the deployment of renewable 
energy. Its application was extended until 30 June 2025.

Council Regulation (EU) 2022/2578 
of 22 December 2022, establishing a market correction mechanism to protect EU citizens and 
the economy from excessively high prices. This mechanism remained in force until 31 January 
2025.
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3.3 We are part ofthe 
European Energy 
Model 2030

A greater relevance of forward markets

As reflected by the recent electricity market design reform, the energy 
transition requires the development and implementation of new investment and 
energy management strategies. From Grupo OMI, we aim to be part of this new 
business model, facilitating and promoting the appropriate tools for all agents.

Therefore, bringing forward markets closer to agents, which have so far been 
scarcely used in the Iberian context, is one of the priority objectives in the 
current strategy of Grupo OMI. The Regulation of the internal electricity 
market already promotes greater protection against market price volatility 
risks through long-term hedging products traded in a transparent manner.

The international situation is fostering an environment of high volatility 
that highlights more than ever the need to implement appropriate price risk 
hedging strategies.
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Trends towards 2030

The electrification of the economy, the integration of renewable energy, and 
the emergence of a more participative and digitalized demand are the main 
elements that the OMI Group has placed at the center of its strategy to adapt 
its markets for 2030.

OMIE was one of the pioneering European market operators in coupling 
its markets with the rest of the EU in 2014. With this same attitude, the 
companies of the OMI Group want to be the first to adapt the markets to the 
energy transition process.

A new more participative demand

Consumers must have the possibility to participate fully in the electricity 
market on equal terms with other participants and, therefore, need to be 
empowered to manage their energy consumption.

At the OMI Group, we work to offer consumers the opportunity to act as 
active agents, both by consuming energy more efficiently and by producing 
part of the energy they consume.

Digitalization and Cibersecurity

Currently, digitalization enables the coupling of electricity systems in the EU 
and, therefore, a greater convergence of electricity prices in Europe.

Digitalization brings the electricity market closer to everyone, and this 
reality obliges us to strengthen cybersecurity measures in order to mitigate the 
risks arising from potential IT and technological threats to our infrastructure 
and information systems.

Flexibility markets

All stakeholders agree that a new electricity sector is being set up, one where 
market operators are called on to offer agents new platforms that will allow 
them to interact with the local networks in almost real-time. In this regard, the 
OMI Group is promoting the development of new flexibility markets as one 
of the main lines of innovation.

Descarbonization 
and electrification

Digitalization and 
cibersegurity

A new more 
participative demand

Trends towards 2030
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3.4 We create value

The continuously evolving European spot market

OMIE continues to actively collaborate with European regulators in the 
adaptation and integration of the wholesale electricity market, with the objective 
of facilitating the achievement of the climate targets for 2030. At present, the 
Single Day-Ahead Coupling (SDAC) and the Single Intraday Coupling (SIDC) 
constitute the largest integration of electricity markets worldwide.

OMIE played a key role in the promotion of intraday auctions at the European 
level, fostering their integration into the European electricity market model. 
This hybrid model, of intraday auctions and continuous intraday market, 
successfully implemented in the Iberian market (MIBEL), was subsequently 
recognised by European regulation in 2020 and adopted in the pan-European 
intraday auctions, whose launch took place in June 2024.

Likewise, as the designated NEMO in Spain and Portugal, OMIE has 
actively collaborated with the rest of the European operators in the 
implementation of the 15-minute product in the spot market. Trading in 
quarter-hourly periods, successfully implemented across Europe throughout 
2025, represents one of the most relevant milestones in the evolution of the 
European electricity market, within the framework of the SDAC and the SIDC.

We work on the integration of the wholesale electricity 
market to meet the climate objectives for 2030
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Additionally, the intraday market must progressively move closer to real time, 
in compliance with the new electricity market design Regulation. This evolution 
will allow agents to better take advantage of their operational flexibility and 
improve system efficiency. In fact, as of 14 January 2026, the cross-zonal gate 
closure time has moved to 30 minutes before delivery in several borders 
of Central and Northern Europe. At the borders of Spain with France and 
Portugal, this change will take place no later than 1 January 2029, taking into 
account the derogations granted by national regulators to the respective 
TSOs. As a consequence of this requirement, provided for in Regulation 
(EU) 2024/1747, the TSOs involved in TERRE decided to put an end to this 
mechanism for the exchange of Replacement Reserves at the end of 2025.

As regards the day-ahead market, in March 2025 ACER approved a proposal 
to amend the products that can be traded in the SIDC. Furthermore, 
throughout 2025 all NEMOs prepared and submitted to ACER respective 
proposals for the modification of the methodologies that establish the 
maximum and minimum prices of the SDAC and the SIDC.

In addition, throughout 2025, OMIE, together with the rest of the NEMOs, 
continued working constructively on the development of the so-called “Market 
Coupling Operation Integration Plan” required for the integration of the 
Energy Community countries into the SDAC and SIDC. This process, of 
particular relevance, reinforces the role of NEMOs as strategic actors within 
the framework of the EU enlargement policy. The extension of day-ahead and 
intraday coupling to the contracting parties of the Energy Community represents 
a tangible contribution of all NEMOs to this European strategic process.

Finally, in the Iberian context, 2025 was marked by relevant progress with the 
approval and implementation of the new operating rules of the day-ahead 
and intraday electricity markets in February, following the usual public 
consultation process, for their adaptation to quarter-hourly trading and to the 
new typology of day-ahead market bids. These regulatory developments are 
aligned with the decisions adopted by ACER.
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Relevant ACER decisions for NEMOs in 2025

Decision nº 10/2025
by which the capacity calculation regions are amended. 
Published on 17 December 2025.

Decision nº 03/2025
on amendments to the products that can be traded 
in the SIDC, published on 28 March 2025.

Decision nº 11/2025
by which the opening and closing time of cross-border intraday trading is amended. 
Published on 22 December 2025.

Decision nº 05/2025
on the type and format of data and the methodology for the analysis of flexibility needs, 
in compliance with paragraph 6 of Article 19 of Regulation (EU) 2019/943 (following the 
amendments introduced by Regulation (EU) 2024/1747).

Guidelines on information exchange mechanisms
required by the Network Code on Cybersecurity. Published on 25 April 2025.

Report on the impact that the development of peak shaving products would 
have on the electricity market of the Union under normal market conditions
This report was prepared in compliance with paragraph 8 of Article 7a of Regulation (EU) 
2019/943 (following the amendments introduced by Regulation (EU) 2024/1747).
Published on 10 July 2025.
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At Grupo OMI, we maintain our commitment
to the energy transition

The OMI Group remains committed to the energy transition and offer all our 
experience to be a fundamental part of this process. With this motivation, our 
companies participate in the management of new market segments that 
come to complete and enrich the coupled market at the European level.

In this regard, we are proud that Spain and Portugal have entrusted our 
companies with managing the different auctions for the allocation of new 
renewable capacity, which will allow our countries to meet the objectives 
established in this regard for 2030 in their respective NECPs, as well as the 
management of the new guarantees of origin market (GO-PT) in Portugal.

OMEL Diversificación has managed to date 4 auctions in which a total of 
6,381 MW of new capacity under the Renewable Energy Economic Regime 
(REER) in Spain. For its part, OMIP continued to be a benchmark player in 
the guarantees of origin market in Portugal (GO-PT), launched in July 2021. 
During 2025, 7 auctions were held with a total of 64 participants, and a total 
of 19 TWh was allocated at an average price of € 0.42/ MWh.

More information on these auctions in Chapter 4:

page 44 REER Auctions →

page 49 GO-PT Aucrions →
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Our added value

At the OMI Group, we work tirelessly to continue
offering services with high-added value.

The day-ahead and intraday markets make it possible to bring the liquidity of the 
spot market closer to real time, facilitating a greater presence of renewable energy 
and a more active participation of all consumers.

Our forward market offers tools to agents to manage an environment of increasing 
volatility.

Our platforms facilitate the digitalisation of the energy sector and of society as a 
whole to provide an operating environment accessible to all.

We value the flexibility of the agents and clients operating in our markets.

We manage renewable energy auctions in Spain and Portugal.
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Our strategy

Based on more than 25 years of experience in the operation of energy markets, 
the activities of the companies of Grupo OMI are structured around our 
determination to place our clients at the centre of our activity, our drive to 
promote the digitalisation process of the energy sector, innovation as a 
growth driver, and the conviction that nothing will be possible without building 
on the talent of our human resources.

Our clients at the centre of
our activity

We think together with our clients 

We support our clients in their needs 

We continuously improve 
our customer service

Innovation as a growth driver

We adapt our markets to serve the EU’s 
objectives for 2030 

We develop new flexibility markets 

Exploring new priorities in the context 
of the energy transition

We promote the digitalisation 
of the sector

We offer the most advanced 
technological platforms 

We ensure operation with the most demanding 
standards in cybersecurity 

We facilitate agile and robust 
access to all our systems

We build on the talent of our 
human team

We maintain a stable and high-quality 
working environment 

We promote diversity and equal opportunities 

We address the training and professional 
development needs



32

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
B

U
SI

N
E

SS
  L

IN
E

S

Business lines
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A group of companies 
key to the energy 
sector

The OMI Group is a leading reference in the management of organised energy markets. We 
facilitate the development of the most effective energy management strategies for our clients 
and serve as a platform for the implementation of additional services that respond to the 
sector’s needs at any given time.

We manage the electricity spot market in an integrated manner through OMIE, as well as the 
forward market through OMIP and OMIClear. We also play an active role in the operation of 
the Iberian wholesale gas market through MIBGAS.

As markets adapt to the energy transition process, the companies within the OMI Group 
play a key role in supporting the successful development of the investments required for 
decarbonisation.

Electricity markets by delivery horizon

Prior to D‑1 Day D-1

Continuous intraday market

Day-
ahead 
market
Refrence price

Intraday market
3 Auctions
European Intraday Auctions (IDA)

Forward market and 
price risk hedging 
contracts
OMIP

Day D

12:00 DAM 15:00 IDA 22:00 IDA 10:00 IDA
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4.1 OMIE

An essential part of the European electricity market

En el marco del nuevo diseño del mercado eléctrico europeo a 2030, Within 
the framework of the new European electricity market design towards 2030, 
supported by the EU electricity market reform, OMIE manages the day-ahead 
market and the intraday market for Spain and Portugal. These markets enable 
competitive, public and transparent price formation for all market participants.

As the Nominated Electricity Market Operator (NEMO) in the Iberian 
Peninsula, OMIE plays a key role in the process of integrating the European 
internal electricity market. Together with the other designated NEMOs 
across Member States, OMIE is responsible for the coupling of wholesale 
electricity markets.

The electricity market managed by OMIE ensures that market participants 
can buy and sell electricity on equal terms, allowing them to adjust their 
production and consumption positions up to one hour before energy delivery.

OMIE plays a key role in the integration 
of the EU internal electricity market
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During 2025, a total of 275 TWh were managed, representing 84 % of Iberian 
Electricity (MIBEL) demand, with a total trading volume of € 17,578 million. 
Of this amount, € 13,760 million corresponded to the Spanish bidding zone 
and € 3,818 million to the Portuguese bidding zone.

The number of market participants in the electricity market continued to 
grow in 2025, reaching a total of 1,445 participants as of 31 December, 
representing an increase of 35 participants compared with the previous year. 
Of the total registered participants, 601 were Producers, 588 Suppliers, 
249 Direct Consumers, and the remainder corresponded to other types of 
market participants. Growth in 2025 was mainly driven by Producers and 
Suppliers, reflecting the dynamism of the market and the sustained interest of 
participants in actively engaging in the markets managed by OMIE.

As regards electricity market prices, a slight increase compared with 2024 was 
recorded in both Spain and Portugal in 2025, in a context characterised by a 
high penetration of renewable technologies and a moderate evolution of fuel 
prices in Europe. The average Day‑ahead market price stood at € 65.29/MWh 
in the Spanish bidding zone and € 66.18/MWh in the Portuguese bidding zone.

Price convergence between both markets remained at high levels, with an 
absolute price difference of less than € 1/MWh in 93.3 % of the periods, 
slightly below the level recorded in 2024. With regard to market coupling with 
France, the price difference with Spain was below €1/MWh in 42.3 % of the 
periods, representing a significant increase compared with the previous year.

Similarly, the average final price of national demand in the Spanish 
electricity system in 2025 amounted to € 83.41/MWh, representing a 9 % 
increase compared with the previous year.

OMIE in numbers

Total energy traded
(TWh)

Energy traded in the intraday market
(TWh)

Number of market participants

Share of MIBEL demand covered by the spot market
(%)

Trading volume
(€ million)

Average day-ahead market price (€/MWh) – Spanish bidding zone*

Average day-ahead market price (€/MWh) – Portuguese bidding zone*

% of periods with price difference < € 1/MWh – Spain / Portugal*

% of periods with price difference < € 1/MWh – Spain / France*

2025 275

2024 267

2025 42

2024 44

2025 1,445

2024 1,410

2025 84

2024 84

2025 17,578

2024 16,224

2025 42.3

2024 34.9

2025 93.3

2024 95.2

2025 66.18

2024 63.45

2025 65.29

2024 63.04

*Since the introduction of trading in 15‑minute Market Time Units (MTU15) in the 
Day‑ahead market on 1 October 2025, annual average prices are calculated on the basis 
of hourly values, defined as the arithmetic average of the four quarter‑hourly prices for 
each hour. In addition, the percentage of periods with an absolute price difference ≤ € 1/
MWh (indicator of price convergence between bidding zones) is shown for selected 
neighbouring price areas, calculated using hourly periods until 30 September 2025 and 
quarter‑hourly periods from 1 October 2025 onwards.
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In 2025, a high level of activity was observed in the economic management of 
the market, both in the transaction billing system and in the management of 
payment collateral. The total amounts invoiced by OMIE to buyers (including 
taxes) amounted to € 20,462 million, while amounts invoiced to sellers totalled 
€ 20,490 million.

The economic volume of cross-border energy exchanges in the Iberian 
electricity market (MIBEL) through the interconnection with France amounted 
to € 892 million for imports and € 635 million for exports, while exchanges 
with Morocco reached € 13 million for imports and € 224 million for exports. 
Congestion rents collected on the Spain–France interconnection in the 
Day‑ahead and intraday auction markets amounted to € 401 million, while 
congestion rents on the Spain–Portugal interconnection totalled € 18 million.

With regard to the payment collaterals posted by market participants to back 
their purchases in the market, OMIE held guarantees in custody throughout 
2025 amounting to close to € 1.8 billion, all of them with a high credit quality.

As regards internationally scheduled electricity exchanges in the market, 
MIBEL maintained a net export position in 2025, reaching 13.6 TWh, thereby 
consolidating its fourth consecutive year with a net export balance. This figure 
also represents a 29.6 % increase compared with the previous year, when net 
exports amounted to 10.5 TWh. Exports from the Spanish system increased 
by just 1.4 %, reaching 24.2 TWh, while imports declined by 20.6 %, falling to 
10.6 TWh. Exports through the interconnections with France and Morocco 
increased by 15.8 %, reaching 8.3 TWh, and by 38.9 %, reaching 4 TWh, 
respectively, while imports from France decreased by 20.6 %, down to 8.1 TWh.

The maintenance of exports through international interconnections, together 
with a 3.3 % increase in electricity demand, contributed to the stability of the 
final energy scheduled in the markets (PHFC) in 2025. Particularly noteworthy 
was the 13.1 % increase in the scheduled output of solar installations, as 
well as a year of high hydrological availability, standing 8 TWh above the 
historical market average. At the same time, combined‑cycle power plants 
also significantly increased their production, reaching 31.6 TWh in 2025, 
compared with 21 TWh recorded in 2024. In contrast, coal generation 
reached its historical minimum contribution, with just 1.3 TWh.



37

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
B

U
SI

N
E

SS
  L

IN
E

S

Day-ahead market

The European day-ahead market, known as the Single Day-Ahead Coupling (SDAC), allows market 
participants to submit buy and sell bids for electricity for delivery on the following day.

Every day of the year, at 12:00 CET, an auction is held to determine the price and volume of 
electricity for each trading interval of the following day, in accordance with the harmonised 
marginal pricing model applied across European markets. In June 2021, the geographical extension 
of the SDAC was completed, enabling integrated day-ahead electricity trading across the entire 
European Union, as well as Norway.

In 2025, the integration of European electricity markets progressed further with the introduction 
of quarter-hourly trading (MTU15) in both the day-ahead and intraday markets. This process 
was implemented in two phases: a first Phase (March 2025), which involved the introduction of a 
new product typology in the day-ahead market and the adaptation of intraday markets to trading in 
15-minute intervals; and a second phase (September 2025), which consisted of the transition to quarter-
hourly trading periods in the day-ahead market through a coordinated pan-European deployment (“Big 
Bang”) together with the other Nominated Electricity Market Operators (NEMOs) in the EU.

The market clearing of 30 September 2025, with gate closure at 12:00 CET, resulted in 96 quarter-
hourly prices corresponding to electricity delivered on 1 October 2025, marking the first day-ahead 
market clearing fully based on quarter-hourly intervals.

At 12:55 CET
publication of the

provisional results

Until 

12:00 CET
on the previous day: 
submission of electricity 
buy and sell bids are 
admissible

At

12:00 CET
bids are processed and integrated with bids 
from other European markets and, through the 
EUPHEMIA algorithm, all market participants’ 
needs are matched
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Intraday markets: auctions and continuous trading

Once the day-ahead market has closed, market participants can adjust their production and consumption schedules according to 
their real-time needs through the new European Intraday Auctions (IDAs) and the pan-European continuous intraday market.

In particular, the continuous intraday market reached its seventh year of operation in 2025 since its launch in 2018. Through 
this market, OMIE provides market participants with greater flexibility to adjust their positions up to one hour before real time, 
reducing potential imbalances and associated costs, especially in a context of increasing renewable generation within the electricity 
generation mix.

Similarly, 2025 marked the first full year of operation of the European Intraday Auctions (IDAs) following their launch in June 
2024, consolidating them as a key pillar of the European electricity market model.

These three pan-European auctions, which replaced the former six regional auctions in the Iberian market, enable the clearing of 
orders and the allocation of cross-border capacity between bidding zones, facilitating a better balancing of positions for market 
participants in an environment of growing renewable penetration. In addition, they strengthen the integration of the Iberian 
market with the rest of Europe and improve the efficiency of interconnection capacity allocation at the European level.

Within the framework of the SIDC project, OMIE actively worked throughout 2025 on the implementation of quarter-hourly 
products in the intraday markets—successfully completed on 18 March 2025—as well as on the progressive alignment of 
market trading closer to real-time energy delivery, in line with European regulatory requirements. In this context, preparations are 
underway for the new Continuous Intraday Market model with 96 trading rounds, scheduled to enter into operation in 2026. 
These developments will contribute to greater integration of renewable energy into electricity markets and to increased dynamism 
in the activation of demand and flexibility resources.

1st session

15:00

2nd session

22:00

Day D-1

3rd session

10:00

Day D

Transition to quarter-hourly trading periods

Under the European Union regulatory framework, Member States are required to adopt a 15-minute resolution for imbalance 
settlement and to make products with the same granularity available in both the day-ahead and intraday markets. In this context, 
the Agency for the Cooperation of Energy Regulators (ACER) established that Nominated Electricity Market Operators 
(NEMOs) must enable the new trading period in order to harmonise the European market, ensure consistency in balancing 
processes and enhance the overall efficiency of the electricity system.

This project, on which OMIE has worked for several years in close coordination with other NEMOs and European Transmission 
System Operators (TSOs), was fully consolidated in 2025 with the transition to quarter-hourly trading (i.e. 15-minute periods) in 
both the day-ahead and intraday markets.

The transition took place in two phases: Phase one (March 2025) involved the introduction of new products in the day-ahead 
market and the adaptation of intraday markets to trading in 15-minute intervals; Phase two (September 2025) consisted of the 
transition to quarter-hourly trading periods in the day-ahead market, implemented through a coordinated pan-European “Big 
Bang” deployment together with the other EU Nominated Electricity Market Operators (NEMOs).

This milestone represents a significant step forward in the integration of European electricity markets and, at the same time, 
expands participation opportunities for market participants—particularly for intermittent renewable generation such as wind 
and solar. It constitutes a fundamental step in the energy transition, contributing to a more efficient, flexible and decarbonised 
electricity system.
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Periods traded in each intraday auction and in each round of the continuous market
OMIE electricity market
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Inside Information Platform (IIP)

In 2025, the Inside Information Publication Platform (IIP) continued to serve as a key tool 
enabling Iberian electricity and gas market participants to comply with the publication obligations 
set out in Article 4 of Regulation (EU) 2024/1106 on wholesale energy market integrity and 
transparency (REMIT II).

Throughout 2025, the platform acted as a central public access point for inside information, 
strengthening market transparency and providing market participants, other stakeholders and competent 
authorities with a homogeneous, structured and comparable view of relevant information.

In this context, developments initiated in previous financial years were completed, with a focus on 
enhancing the quality and traceability of the information published. These improvements have 
enabled more accurate monitoring of events disclosed by market participants, as well as closer 
alignment between the information published on the IIP and that used in market supervision and 
monitoring processes.

In addition, continuous efforts were carried out throughout 2025 to adapt the platform to the 
requirements arising from REMIT II and ACER guidelines, with particular emphasis on data 
standardisation, enhanced search and filtering functionalities, and the strengthening of mechanisms 
facilitating aggregated analysis of information.

Overall, these actions have contributed to reinforcing transparency, integrity and trust in the 
functioning of the wholesale energy market, aligning the Inside Information Platform with European 
best practices in terms of market supervision and public access to information.

Further digitalisation of the market

The use of the advance payment mechanism, made available to market participants by OMIE in 
November 2021 in response to the energy crisis, has become a fundamental tool for reducing the 
volume of collaterals required to participate in OMIE’s markets. In 2025, this mechanism enabled 
market participants to anticipate the full or partial payment of their market settlements, releasing 
them from their obligations prior to invoice maturity.

In addition, progress in the digitalisation of market economic management processes was 
consolidated throughout 2025, particularly through the implementation and widespread adoption of 
electronic collaterals. These now represent approximately one third of all guarantees lodged with 
the market operator and have incorporated new issuing financial institutions, thereby expanding their 
scope and operational capacity.

This evolution has made it possible to significantly simplify and streamline the collateral 
formalisation process, reducing operational burdens and processing times. These advances 
were especially relevant in a year characterised by high price volatility and a substantial volume of 
guarantee exchanges.

Furthermore, throughout 2025, OMIE continued to remunerate market participants for creditor 
balances held in the market operator’s accounts, enabling them to earn returns on the cash 
deposited as collateral to participate in the day-ahead and intraday markets.
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Settlement of the new Economic Regime for Renewable Energy (REER)

On 15 March 2025, OMIE initiated the settlement of the Economic Regime for Renewable 
Energy (REER), regulated by Royal Decree 960/2020. This mechanism establishes a remuneration 
framework for renewable electricity generation facilities based on the long-term recognition of a 
price set through market-based mechanisms (auctions).

The first facilities to receive settlements were nine distributed local solar photovoltaic generation 
plants that were awarded contracts in the third REER auction, held in October 2022. In subsequent 
years, additional biomass plants currently under development will gradually be incorporated into the 
scheme.

These facilities have a maximum period of 12 years to produce the committed energy volumes. 
During this period, OMIE settles the energy sold in the market at the auction award price.

Any surplus or deficit resulting from the difference between the market price and the price 
recognised for REER facilities is distributed by OMIE among all purchasing units.

In 2025, these facilities received € 1,391,880.60 for their participation in the market, while national 
purchasing units assumed a deficit of € 335,489.88 arising from these settlements

Settlement of quarter-hourly products in the day-ahead and intraday markets

The implementation of 15-minute trading periods in the day-ahead and intraday markets during 
2025 represented a major transformation of market settlement processes and platforms.

This change required adapting data structure designs, managing a significantly larger volume of 
information, reviewing and updating information exchanges with market participants, and reducing 
response times. It also entailed updating procedures, platforms and applications associated with 
the market’s economic management processes.

Specifically, settlement processes were modified to generate transaction records for day-ahead and 
intraday markets (both auctions and the continuous intraday market) based on 15-minute periods, 
incorporating not only traded energy—as was the case under hourly trading—but also traded 
capacity. Likewise, information exchanges with market participants were updated to integrate all 96 
quarter-hourly periods.
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System-wide electricity supply outage in the Iberian Peninsula – 28 April 2025

On 28 April 2025, the electricity system of the Iberian Peninsula experienced a widespread supply 
outage affecting the entire mainland territory. This was a large-scale incident that disrupted the normal 
operation of the electricity system and, consequently, the functioning of wholesale electricity markets.

As a result of the electricity supply unavailability, and in accordance with the procedures established 
for emergency situations and service restoration, it was necessary to suspend the operation of the 
electricity market. The clearing of the day-ahead market on 28 April for electricity delivery on the 
following day was carried out as normal. However, the continuous intraday market was suspended 
at 12:44 CET on 28 April, and all transactions corresponding to Round 15 were cancelled, following 
communications received from the Iberian transmission system operators and due to the inability 
to properly integrate market schedule information. In addition, the IDA1, IDA2 and IDA3 intraday 
auctions with a trading horizon for 29 April were cancelled in the Iberian bidding zone. All these 
measures were communicated to market participants through the usual communication channels.

In line with the decisions adopted by the national regulatory authorities, settlements with market 
participants, both at the level of the market operator and the system operator, were adjusted to 
reflect the actual supply situation through the corresponding rebilling or resettlement processes, in 
accordance with the applicable national and European regulatory framework.

The day-ahead market session on 29 April 2025 was conducted as normal. The market operator’s 
protection and contingency systems in the event of supply outages operated as designed, 
ensuring the integrity, stability and proper management of the market platforms.

At the European level, ENTSO‑E activated the formal investigation procedure for large-scale 
incidents. This process consists of two phases: a first phase, focused on data collection and the 
factual reconstruction of events, the report of which was published in October 2025; and a second 
phase, aimed at identifying root causes, assessing the behaviour of different system components, 
and formulating technical recommendations to mitigate the risk of similar events in the future. The 
final report was published and submitted to the European Commission and the Member States on 
20 March 2026. In parallel, governmental institutions, academic bodies and sector entities have 
published various studies and technical analyses examining the causes of the incident.
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10 years of the Iberian Gas Market (MIBGAS)

The year 2025 was particularly significant for the operator of the Iberian Gas 
Market (MIBGAS), marking ten years since it began operating the organised 
natural gas market in the Iberian Peninsula.

Since its launch in December 2015, MIBGAS has evolved into a key benchmark 
for natural gas reference price formation in Spain and Portugal. Through 
its platform, MIBGAS facilitates trading in a range of natural gas products, 
including those delivered at Spain’s virtual trading hub (PVB) and at physical 
points such as underground gas storage facilities and regasification plants.

Through OMIE, we provide platform services for the natural gas markets 
managed by MIBGAS. In recent years, market activity has shown sustained 
growth, reflecting greater confidence among market participants in its 
operation and in its ability to deliver robust reference prices, even during 
periods of heightened stress in international energy markets. In 2025, trading 
volume reached a record 182.2 TWh, representing 55 % of total demand in 
Spain, well above the 19 % recorded in 2021. MIBGAS also closed the year 
with 273 registered market participants, an increase of 35 compared with 
the previous year.

In addition, 2025 was especially relevant for MIBGAS due to the end of 
the transitional remuneration regime as an organised market operator. In 
accordance with Order TED/1210/2025 of 28 October, the operator may apply 
fees for the services provided to market participants, in line with the liquidity 
achieved and with the aim of strengthening its medium- and long-term financial 
sustainability. In parallel, as part of its commitment to continuous service 
improvement, MIBGAS has renewed and redesigned its trading module to 
provide market participants with a more efficient and intuitive user experience.

Looking ahead, MIBGAS will continue to promote product innovation and 
enhance its operational capabilities in support of market participants, adapting 
to the new requirements of the energy sector. As the OMI Group, we will 
continue to contribute to its consolidation in the years to come.
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Contributing to the NECP targets

We manage renewable energy auctions in Spain to support the achievement of 
the National Energy and Climate Plan (NECP) targets for 2030.

To date, four REER auctions have been held, awarding a total of 6,381 MW 
of capacity. This represents approximately 23 % of the increase in renewable 
capacity envisaged in the NECP for 2025 (28,234 MW compared with 2020). 
This addition to the national renewable capacity mix will help reduce day-ahead 
market prices by replacing more costly technologies, while also generating 
direct and indirect employment and reducing CO

2
 emissions by an estimated 

two to three million tonnes per year.

The OMI Group, through OMEL Diversificación, has continued to manage the 
REER auctions in accordance with the applicable regulatory framework and the 
indicative timetable set out in Order TED/1161/2020.

OMIE’s financial results in 2025

At OMIE, we remain a European benchmark in the management of electricity 
markets through a regulated, efficient NEMO model, both operationally and 
economically. Having managed a trading value of € 17,578 million, 2025 was 
once again a positive year, with revenues of € 17,739,842 from the company’s 
regulated and non-regulated activities. Net profit for the 2025 financial year 
amounted to € 1,739,502.
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4.2 OMIP

The solution to manage price risk

In a context marked by volatility in spot markets, as a result of the significant 
increase in renewable generation and international geopolitical tensions, forward 
markets are consolidating as an essential instrument for providing stability to 
investments and mitigating exposure to fluctuations in prices and margins in the 
buying and selling of electricity, natural gas, and other energy resources.

OMIP operates the derivatives market of the MIBEL, together with OMIClear 
- Energy Markets Clearing Company, S.A., which performs the functions of 
Clearing House and Central Counterparty (CCP) for transactions carried out 
in that market.

Forward markets are consolidating 
as an essential instrument for 
providing stability to investments
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Committed to efficient and transparent energy management

Since the start of its activity, OMIP has been a pioneer in innovation, 
developing new products and services in the forward market to respond to the 
needs of its clients. At present, in addition to the standard products available 
in other geographies, OMIP offers innovative products that are not found in 
other energy exchanges. Among them, solar profile products, guarantees of 
origin auctions (GO-PT), Last Resort Supplier (CUR) auctions, electricity 
production auctions with Guaranteed Remuneration Regime (GRG), as well 
as gas financial contracts indexed to the Virtual Balancing Point (VBP) and 
the financial spread between the PVB / TTF indices, stand out.

In 2025, OMIP continued working together with its members on the 
development of new products and services adapted to the needs of its clients. 
Commercial efforts were strengthened with the objective of expanding contact 
with a greater number of companies, as well as deepening and developing 
new products that enhance the Iberian electricity market.

In the first quarter of 2025, the first electricity production auction with 
a guaranteed remuneration regime or other subsidised remuneration 
support schemes, promoted by the Last Resort Aggregator (LRA), was held. 
These auctions constitute an excellent opportunity for market participants who 
wish to fix the purchase price of their energy, reducing exposure to the natural 
volatility of the electricity market. In addition, they contribute significantly to 
increasing the liquidity of the forward market.

Futures contract curve
Example: February 13, 2025
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Reinforcing its commitment to transparency and innovation, OMIP also 
launched last year the OMIP Benchmarks for Energy and Environment 
(OBEE). OMIP was qualified by CMVM as a “Benchmark Administrator”, 
ensuring the quality, accuracy and integrity of the published indices. The 
OBEE benchmark indices reflect various metrics of the electricity market in 
the respective delivery zones, and are used both for settlement and reference 
in organised markets, as well as for bilateral contracting, promoting greater 
credibility, transparency and consistency in market operations.

In the last quarter of the year, OMIP made available to each registered market 
participant access to the new Request for Quote (RfQ) platform. Developed 
by Trayport for OMIP, this platform allows firm prices to be requested from 
specific market participants for a wide range of forward products, including 
annual contracts, PPAs for Spain (base and solar profile), annual PVB natural 
gas contracts with financial settlement, as well as customised combined 
instruments on demand. The RFQ platform has been specifically designed 
to facilitate price discovery in certain products and minimum volumes, 
reinforcing market efficiency and transparency.

Thus, OMIP reaffirms its commitment and its active role in the integration of 
the European electricity and natural gas markets, promoting the development 
of the Iberian electricity market and ensuring the principles of transparency 
and efficiency. Base

Time Time Time
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*The solar load profile is based on the Photovoltaic Energy Productivity Index, as set out in Annex IV of Real Decreto 413/2014 of 6 June.
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OMIP carries innovation and the ability to 
respond to market demands in its DNA
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At the end of 2025, OMIP had 76 trading members acting on own account, 4 
members with the capacity to trade on behalf of third parties, and 11 bilateral 
brokers.

In 2025, the total trading volume through OMIP was 18.8 TWh, representing 
an increase of 110 % compared to 2024. This increase had a greater impact 
on the volumes traded in auctions with the introduction of the PRG Auction. 
With regard to the continuous market and the volumes registered in bilateral 
contracts, growth of 5 % and 19 % was recorded, respectively, compared to 
2024 volumes.

In 2025, OMIP organised four purchase auctions of the Last Resort Supplier 
(LRS) in Portugal, with a total trading volume of 1.4 TWh. Likewise, four 
forward electricity production auctions with a guaranteed remuneration 
regime (GRR) were carried out, reaching a total trading volume of 8.7 TWh.

OMIP maintained an important role as the entity responsible for organising the 
Guarantees of Origin Auctions of Production under Special Regime in Portugal 
(GO-PT). These auctions stood out at European level, attracting Portuguese 
and international investors, with a 7 % increase in the number of participants.

Trading platforms

Trading platform Timed auctions Hybrid auctions
Simultaneous Multi 

Round Auction 
(SMRA)

Managing the 
Process of Changing 

Retailers

English auctions
Derivatives clearing

and settlements

VPP, PTR, & FTR
clearing and 
settlement

REMIT reporting 
platform

Key results of OMIP 2024-2025

Number of transactions

Total trading volume (TWh)

MIBEL demand (%)

Economic volume (million euros)

2025 1,259

2024 860

2025 19

2024 9

2025 6%

2024 3%

2025 1,126

2024 563

Number of market participants

2025 91

2024 85



49

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
B

U
SI

N
E

SS
  L

IN
E

S

Promoting a sustainable energy transition

With the aim of boosting electricity produced from renewable energy sources 
and the need to guarantee the origin of electricity, Guarantees of Origin (GOs) 
have become established in the European landscape following European 
Directive 2001/77/EC. Thanks to these electronic guarantees, an added value 
can be granted to each megawatt hour generated in a renewable installation 
and its consumption can be promoted in a clear and transparent way.

In 2025, OMIP continued to be a reference player in the organisation of the 
Portuguese Guarantees of Origin Auctions (GO-PT), initiated in July 2021. A 
total of 7 auctions were held with 64 participants, and a total of 19 TWh was 
allocated at an average price of € 0.42/MWh.

It is important to note that, in relation to the Guarantees of Origin auctions, 
since their launch in 2021, OMIP has managed 99.9 TWh for the four 
technologies (solar, wind, hydroelectric and thermal), which represents an 
auctioned financial result of almost € 207 million.

OMIP’s economic results in 2025

At a consolidated level, in 2025, OMIP’s net turnover amounted to € 852,828, 
16.2 % lower than the previous year. In addition, net profit was € 654,935, 
21.3 % lower than in 2024.

OMIP’s participation in the organisation of the Portuguese 
guarantees of origin auctions highlights its commitment 
to the development and promotion of renewable energy

2.3 TWh 
Solar PV

64.3 TWh 
Wind

21.3 TWh 
Hydropower

12.0 TWh 
Thermal

Total volume of gurantees of origin awarded by technology
January 2025 - December 2025
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4.3 OMIClear

A company in the process of expanding and diversifying

OMIClear is the Clearing House and Central Counterparty (CCP) of OMIP. 
Authorised under EMIR (European Market Infrastructure Regulation), our 
CCP operates under the supervision of the Portuguese financial regulator 
(CMVM), as well as the EMIR College, composed, among others, of the CMVM, 
the Bank of Portugal, the European Securities and Markets Authority (ESMA) 
and the Spanish financial regulator (CNMV).

The volume registered and cleared in OMIClear, considering electricity and 
natural gas derivatives in OMIP, MIBGAS and MIBGAS Derivatives, recorded 
an increase of 26 % compared to the previous year, rising from 38.1 TWh to 
48.2 TWh. In particular, the volume of gas contracts represented 61 % of the total 
cleared, highlighting the relevant role of OMIClear in the Iberian gas market.

In 2025, the volume of natural gas contracts registered in OMIClear reached 
29.6 TWh, representing a growth of 1 % compared to 2024. In the electricity 
market, the volume of contracts recorded a significant increase of 110 % 
compared to the previous year, reaching 18.5 TWh.

The slight growth in the overall volume of contracts registered in OMIClear 
reflects the short-term energy price volatility, accentuated by the 
prolongation of conflicts in the Middle East and the war in Ukraine, with a 
direct impact on the energy market.
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Solutions focused on development and efficiency

As part of our commitment to the integration of European energy markets and to decarbonisation 
objectives, we seek to offer new solutions that facilitate efficient risk management and promote 
greater liquidity in forward electricity and natural gas markets.

In 2025, OMIClear focused on the development of a new version of MiClear, with the aim of 
improving functionalities, increasing operational efficiency and strengthening system reliability. The 
development team worked on the implementation of technical improvements and the adaptation 
of the system to new market requirements, while ensuring compliance with OMIClear’s high 
standards of quality and security. This new version will make the platform more modern, efficient 
and capable of responding to current and future needs, reflecting the institution’s ongoing 
commitment to innovation and excellence in Clearing processes.

In 2025, of the 18.5 TWh of electricity cleared, 13.2 TWh were registered through on-screen trading 
(continuous and auctions) in OMIP and 5.3 TWh through Over-the-Counter (OTC) transactions.

Key results of OMIClear 2024-2025

Total settled energy (TWh)

Settled energy – Natural gas (TWh)

Settled energy – Electricity (TWh)

Settled economic volume (million euros)

Total number of transactions

Total collateral (annual average)

Net settled volume in TARGET (million euros)

2025 48.2

2024 38.1

2025 29.6

2024 29.2

2025 18.5

2024 8.8

2025 1,892

2024 1,333

2025 846

2024 1,327

2025 731

2024 826

2025 7,724

2024 5,708
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With regard to the cleared volume of natural gas, out of a total of 29.6 TWh, 
8.4 TWh were traded in the continuous market in MIBGAS and 21.2 TWh 
were traded in the continuous market and OTC in MIBGAS Derivatives.

As for the number of participants in OMIClear, during 2025, 7 new 
Registration Agents and 7 new Physical Settlement Agents were admitted. 
This results in a total of 9 Clearing Members, 6 Financial Settlement Agents, 
117 Registration Agents and 82 Physical Settlement Agents.

On a daily basis, OMIClear performs settlements resulting from profit and loss 
flows, also known as “Mark to Market”. These daily settlements are carried 
out through the TARGET system, which is the main European platform for 
processing large payments and is used by both central banks and commercial 
banks to process euro payments in real time. Likewise, when positions reach 
the delivery stage, OMIClear performs notifications of natural gas physical 
positions to Enagás GTS and, where applicable, to the OMIE spot market. This 
is possible thanks to OMIClear’s connection agreements with OMIP, MIBGAS 
Derivatives and MIBGAS.

OMIClear’s economic results in 2025

In 2025, OMIClear recorded a net turnover of € 315,638, 70% lower than in 
2024, and a net result of € 158,480, 74.6% lower than the previous year.

OMIP and OMIClear have earned recognition 
in the market for their prominent role as leaders 
in the design and implementation of innovative solutions
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Agent A Agent B

Why register a virtual PPA in OMIP/OMIClear?

Price risk reduction

•	 Agent A and Agent B (OMIP participants) can register a futures strip up to 
year +10 at a certain price (Settlement Price)) 

•	 Contracts are automatically cleared in OMIClear

Counterparty risk reduction

•	 Sellers guarantee stable cash flow 

•	 Buyers guarantee the purchase price

Settlement price
€ X/MWh
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OMI RRM: Registered Reporting Mechanism

Through the OMI RRM, as ACER’s Registered Reporting Mechanism, we offer 
all our agents and customers the following integrated reporting service REMIT
reporting:

•	 Communication of matched and unmatched orders in the day-ahead and 
intraday markets of the Iberian market managed by OMIE. 

•	 Communication of matched and unmatched orders in the futures market 
managed by OMIP SGMR. 

•	 Communication of non-standard electricity and natural gas contracts, and of 
fundamental data executed outside the markets.

The OMI RRM is based on OMIE and OMIP’s extensive experience as 
organized, regulated markets, and it optimizes the resources and services 
provided to market participants.

The OMI RRM has more than 500 different customers on whom it reports 
information to the European regulator.
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We place market 
integrity first, for the 
benefit of all

OMIP complies with the strict European regulation on internal 
governance in entities managing financial markets, with a Head of 
Trading and a Head of Market Surveillance. Commodity derivative 
contracts are subject to reporting obligations and position 
limits. OMIP has designed and implemented flexible information 
technology solutions and processes based on the most advanced 
industry standards in order to enable the use of common workflows 
and systems. In compliance with this regulation, OMIP reports 
to the relevant regulators information on market activity and the 
accumulated positions of trading members.

For the forward market, in addition to REMIT, OMIP applies 
European financial regulation. Directive 2014/65/EU of the 
European Parliament and of the Council of 15 May 2014, on 
markets in financial instruments (MiFID II), and Regulation (EU) No 
600/2014 of the European Parliament and of the Council of 15 May 
2014, on markets in financial instruments (MiFIR), establish a fully 
transparent framework for the trading of financial instruments, in 
particular derivative products.

OMIE sends daily to the CNMC and to “Ministerio para la Transición 
Ecológica y el Reto Demográfico” (MITECO), in compliance with 
the requirements of REMIT and Spanish legislation, analyses of 
market participants’ participation in the different spot markets. 
Likewise, data, analyses and specific reports required by the Iberian 
regulators are submitted.

In compliance with this Regulation, organised markets inform 
regulators when they identify conduct suspected of constituting 
market manipulation and/or the use of inside information. This 
cooperation also extends to the Agency for the Cooperation of 
Energy Regulators (ACER).

The markets operated by OMIE and OMIP are subject to the 
European supervisory framework, in line with Regulation (EU) 
2024/1106 of the European Parliament and of the Council of 11 
April 2024 on wholesale energy market integrity and transparency 
(REMIT). In 2025, work progressed to complete the Delegated 
Regulation and the Implementing Regulation linked to REMIT 
II, whose joint adoption is expected in the first quarter of 2026. 
Both OMIE and OMIP continue to carry out the necessary actions 
to adapt their processes to the provisions of the new REMIT II 
regulation.

The implementation in 2025 of 15-minute trading periods in the 
day-ahead and intraday markets, together with the introduction of 
new products in the day-ahead market, has required the adaptation 
of REMIT information reporting procedures and processes. These 
modifications make it possible to manage the higher volume of 
information to be reported and the specific features of the new 
products. To this end, a more segmented reporting scheme has been 
designed across the different submissions made to ACER, ensuring 
efficient and secure management of the significant increase in 
information to be reported to ACER.

TransparencyIntegrity

REMIT

MiFIR

MiFID II



56

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
B

U
SI

N
E

SS
  L

IN
E

S

Cybersecurity continues to be a fundamental aspect in which the OMI Group maintains a sustained 
effort in the maintenance, improvement and coordination of existing security mechanisms across all 
its companies. During 2025, marked by a continuous increase in cyberattacks both in number and 
sophistication, maintaining a process of continuous improvement in cybersecurity has been of 
vital importance. This increase in cyberattacks, especially those derived from the armed conflict in 
Ukraine and Palestine, has generated a situation of conflict at an international level.

In 2025, the measures adopted by the OMI Group in digital transformation and cybersecurity proved 
to be effective, allowing the normal operation of the markets.

Within this year, particular importance is given to the actions carried out in the design and 
commissioning of the infrastructures of the company’s new headquarters. Within the relocation 
project, physical and logical security aspects have been of special importance, ensuring a high level of 
cybersecurity for the new headquarters.

Likewise, significant progress has continued to be made in strengthening online collaboration 
services for the company’s employees, with particular attention to reinforcing cloud security 
controls, internet access filtering, multi-factor authentication and network segmentation. At the 
same time, continuous cybersecurity training has been intensified as an essential part of the 
development of the OMI Group’s workforce capabilities. This training has included practical 
cybersecurity incident simulation exercises, with the aim of improving awareness, detection 
capacity and staff response to potential threats.

At the regulatory level, the OMI Group is committed and continues to work actively to comply with 
all the requirements included in the new European cybersecurity directive (NIS2), for which a 
draft for consultation on its transposition into Spanish regulation is currently available. This directive 
introduces improvements and new obligations for Member States and companies compared to the 
previous directive (NIS) and recognises OMIE as an essential entity, further strengthening the 
company’s cybersecurity and protection measures against attacks. Similarly, continuous monitoring 
has been carried out of the Directive on the resilience of critical facilities, not yet transposed into 
Spanish regulation, but for which a draft transposition is available. This directive recognises OMIE, in 
its role as the official Iberian electricity market (NEMO), as a critical facility. Finally, in 2025, the new 
network code on cybersecurity of cross-border electricity flows was published, with OMIE being 
designated, within the framework of this network code, as a critical entity.

4.4 Cybersecurity 
in the OMI Group
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At the same time, and in line with national legislation, regulated by Real Decreto 
43/2022 of 26 January, which implements Real Decreto-ley 12/2018 of 
7 September on the security of networks and information systems, OMIE 
continues its cybersecurity collaboration with national official bodies such 
as the Instituto Nacional de Ciberseguridad and the Ministerio de Asuntos 
Económicos y Transformación Digital, not only in compliance with its 
obligations but also by incorporating their recommendations into the 
different processes and procedures established within the company, such 
as the cybersecurity incident response procedure.

All these measures are encompassed within the OMI Group Cybersecurity 
Plan. Following the successful completion of previous plans (2020–2022 and 
2023–2025), a new OMI Group Security Master Plan for the period 2026–
2028 has been developed. This plan is being implemented through its initial 
actions and includes further measures planned for the coming years, with the 
aim of further strengthening the organisation’s cybersecurity.
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OMIE market results

Energy traded in the day-ahead and intraday markets in MIBEL 
Monthly evolution (GWh), 2024 – 2025

Average day-ahead market prices and price convergence

*Energy traded in the Iberian Electricity Market (MIBEL) is presented as the sum of market purchases and the net exports of each bidding zone.
The Spanish bidding zone includes exports across the borders with France, Morocco and Andorra.

*Since the introduction of trading in 15-minute Market Time Units (MTU15) in the day-ahead market on 1 October 2025, 
annual average prices have been calculated on the basis of hourly values, defined as the arithmetic average of the four 
quarter-hourly prices within each hour. In addition, the percentage of periods with an absolute price difference bellow 
€ 1/ MWh (an indicator of price convergence between bidding zones) is shown for selected neighbouring bidding zones, 
calculated using hourly periods up to 30 September 2025 and quarter-hourly periods from 1 October 2025 onwards.

0

6,000

12,000

18,000

24,000

30,000

       jan        feb       mar       apr       may        jun        jul       aug       sep       oct       nov       dec Annual  
Average

Average day-ahead market price* (€/MWh) 
Spain

Average day-ahead market price*(€/MWh) 
Portugal

% of periods with price difference < €1/MWh* 
Spain/Portugal

% of periods with price difference < €1/MWh* 
Spain/France

G
W

h

 Spain 2024         Portugal 2024         Spain 2025         Portugal 2025

Download available in Excel

2025 65.29

2024 63.04

2025 66.18

2024 63.45

2025 93.3

2024 95.2

2025 42.3

2024 34.9
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Energy allocated by technology after the continuous intraday market
Share of total energy traded in the PHFC (%), 2024 – 2025

*For the Spanish mainland and Portuguese electricity systems, the total energy allocated in the Final Continuous Hourly Schedule (PHFC) is presented by grouping generation units according to their technology or source, as a percentage of the total energy traded under this schedule.
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Average day-ahead price
Monthly evolution, 2024 – 2025. Spanish bidding zone

Energy traded and average day-ahead market price
Monthly evolution, 2024 – 2025. Spanish bidding zone

*Since the introduction of trading in 15-minute Market Time Units (MTU15) in the day-ahead market on 1 October 2025, average prices have been calculated using hourly values, defined as the arithmetic average of the four quarter-hourly prices within each hour. 
Traded energy is calculated as the sum of purchases and net exports in each period for the relevant bidding zone. The Spanish bidding zone includes exports across the borders with France, Morocco and Andorra.
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Average day-ahead price
Monthly evolution, 2024 – 2025. Portuguese bidding zone

Energy traded and average day-ahead market price
Monthly evolution, 2024 – 2025. Portuguese bidding zone

*Since the introduction of trading in 15-minute Market Time Units (MTU15) in the day-ahead market on 1 October 2025, average prices have been calculated using hourly values, defined as the arithmetic average of the four quarter-hourly prices within each hour. 
Traded energy is calculated as the sum of purchases and net exports in each period for the relevant bidding zone.

jan 74.08 96.73 5,347 5,263

mar 19.26 52.53 5,493 5,309

may 30.74 25.79 4,477 4,320

jul 74.12 70.10 4,467 4,655

sep 73.63 61.19 4,236 4,463

nov 104.60 59.09 4,434 4,610

feb 39.86 108.22 4,825 4,685

apr 13.23 25.91 4,642 4,753

jun 58.11 74.17 4,105 4,338

aug 91.11 68.68 4,216 4,528

oct 69.41 76.50 4,690 4,554

dec 111.54 77.91 4,678 5,012

Year 63.45 66.18 55,610 56,490

2024 2025 2024 2025

Average price (€/MWh) Traded energy (GWh)

0

30

60

90

120

       jan        feb       mar       apr       may        jun        jul       aug       sep       oct       nov       dec

€
/M

W
h

 Portugal 2024         Portugal 2025



62

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
M

A
R

K
E

T
  R

E
SU

LT
S

Price convergence in the day-ahead market by hourly period
Share of total by period (%), 1 Jan 2025 – 30 Sep 2025. Spain – Portugal border

Price convergence in the day-ahead market by quarter-hourly (QH) period
Share of total by period (%), 1 Oct 2025 – 31 Dec 2025. Spain – Portugal border

*Hours without market splitting are those in which the day-ahead market price is identical in the two bidding zones. Hours with market splitting are those in which the day-ahead market price differs between the two bidding zones: in the import direction when the Spanish price is higher than that of the neighbouring zone; 
in the export direction in the opposite case; and “zero capacity” when no interconnection capacity is available to exchange energy between zones.

*Data are shown from the introduction of trading in 15-minute Market Time Units (MTU15) in the day-ahead market on 1 October 2025. Quarter-hourly periods are numbered from 1 to 96 on 24-hour days, and from 1 to 92 or 1 to 100 on daylight-saving time change days (23 or 25 hours, respectively). Each hour 
comprises four consecutive quarter-hourly periods; for example, periods 1–4 correspond to hour 1. Periods without market splitting are those in which the day-ahead market price is identical in the two bidding zones. Periods with market splitting are those in which the day-ahead market price differs between the two 
bidding zones: in the import direction when the Spanish price is higher than that of the neighbouring zone; in the export direction in the opposite case; and “zero capacity” when no interconnection capacity is available to exchange energy between zones.
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Price convergence in the day-ahead market by hourly period
Share of total by period (%), 1 Jan 2025 – 30 Sep 2025. Spain – France border

*Hours without market splitting are those in which the day-ahead market price is identical in the two bidding zones. Hours with market splitting are those in which the day-ahead market price differs between the two bidding zones: in the import direction when the Spanish price is higher than that of the neighbouring zone; 
in the export direction in the opposite case; and “zero capacity” when no interconnection capacity is available to exchange energy between zones.
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*Data are shown from the introduction of trading in 15-minute Market Time Units (MTU15) in the day-ahead market on 1 October 2025. Quarter-hourly periods are numbered from 1 to 96 on 24-hour days, and from 1 to 92 or 1 to 100 on daylight-saving time change days (23 or 25 hours, respectively). Each hour 
comprises four consecutive quarter-hourly periods; for example, periods 1–4 correspond to hour 1. Periods without market splitting are those in which the day-ahead market price is identical in the two bidding zones. Periods with market splitting are those in which the day-ahead market price differs between the two 
bidding zones: in the import direction when the Spanish price is higher than that of the neighbouring zone; in the export direction in the opposite case; and “zero capacity” when no interconnection capacity is available to exchange energy between zones.
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Cross-border exchanges and net position by border after the continuous intraday market
Annual evolution (GWh), 2009 – 2025

Cross-border net balance after the continuous intraday market
Annual evolution (GWh), 2009 – 2025. Spain

Cross-border exchanges and net balance after the 
continuous intraday market
Annual evolution (GWh), 2009 – 2025. Spain

*For the Spanish mainland electricity system, the total energy allocated  for international exchanges in the Final Schedule after the Continuous Intraday Market (PHFC) is presented by border and by flow direction.

*The net balance on interconnections is defined as the difference between annual aggregated exports and imports in the Spanish bidding zone. A negative net balance indicates that the Spanish bidding zone was a net importer, while a positive net balance indicates that it was a net exporter.
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Energy traded in the continuous intraday market by trading zone
Monthly evolution (GWh), 2025. Spain, Portugal and MIBEL

Share of energy by trading zone
2025

*Traded energy is calculated as the sum of purchases and net exports in each period for the relevant zone. “MIBEL” refers to the Iberian Electricity Market.
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Average European day-ahead market prices
Monthly evolution (€/MWh), 2024 – 2025

*Monthly arithmetic averages are calculated from daily European day-ahead market prices for selected electricity markets. Average prices for Italy correspond to the arithmetic mean of the following Italian bidding zones: North, Central-North, Central-South, South, Calabria and Sicily.
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Energy traded in the continuous intraday market 
compared with IDA auction sessions
Monthly evolution (GWh), 2025. Spanish bidding zone

Energy traded in the continuous intraday market 
compared with IDA auction sessions
Monthly evolution (GWh), 2025. Portuguese bidding zone

*“IDA” refers to the European Intraday Auctions. Traded energy is calculated as the sum of purchases and net exports in each period for the 
relevant bidding zone.

*“IDA” refers to the European Intraday Auctions. Traded energy is calculated as the sum of purchases and net exports in each period for the 
relevant bidding zone.
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Energy traded in intraday markets as a share of energy traded in the day-ahead market
Daily evolution (%), 2024 – 2025. MIBEL

*Traded energy in the Iberian Electricity Market (MIBEL) is presented by segment of the spot market: the day-ahead market (DAM), the intraday auction market—regional intraday auctions (regional IDAs) and European Intraday Auctions (EU IDAs) since their go-live on 14/06/2024—and the 
continuous intraday market. Traded energy is calculated as the sum of purchases and net exports in each period for the relevant bidding zone.
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Energy traded in the spot markets in MIBEL
Monthly evolution (TWh), 2024 – 2025. MIBEL

Economic volume of purchases traded in MIBEL
Monthly evolution (€ million), 2024 – 2025. Spain and Portugal

*Monthly traded energy in the Iberian Electricity Market (MIBEL) is presented by spot market segment: the day-ahead market (DAM), the 
intraday auction market—regional intraday auctions (Regional IDAS) and the European Intraday Auctions (EU IDAs) since their go-live on 
14/06/2024—and the continuous intraday market. Traded energy is calculated as the sum of purchases and net exports in each period for the 
relevant bidding zone.

*The Spanish bidding zone includes exports across the borders with France, Morocco and Andorra.
“MIBEL” refers to the Iberian Electricity Market.
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v

Economic volume of purchases traded by market segment in MIBEL
Monthly evolution (€ million), 2024 – 2025. Spain and Portugal

*The Spanish bidding zone includes exports across the borders with France, Morocco and Andorra. “MIBEL” refers to the Iberian Electricity Market and “REER” to the Economic Regime for Renewable Energy. Values are rounded to the nearest € million (no decimals);
therefore, small differences may appear when summing the figures shown.

jan 1,477 254 80 - 1,810 479 27 6 511 2,321

mar 802 123 30 0 956 257 15 3 275 1,231

may 273 50 12 0 335 107 8 1 116 452

jul 1,066 181 33 0 1,280 312 20 3 335 1,614

sep 842 158 24 0 1,024 252 24 1 278 1,301

nov 867 149 36 0 1,053 265 15 3 282 1,335

feb 1,405 234 68 - 1,708 471 29 7 507 2,214

apr 380 56 14 0 451 105 6 1 112 563

jun 964 198 30 0 1,193 297 22 2 321 1,514

aug 981 192 34 0 1,207 292 20 3 314 1,521

oct 1,068 191 37 0 1,297 335 20 2 358 1,655

dec 1,181 220 51 0 1,452 385 21 3 408 1,861

Year 11,308 2,007 450 1 13,765 3,558 226 34 3,818 17,582

Day-ahead market Intraday auctions
Continuous intraday 

market
REER Country total Day-ahead market Intraday auctions

Continuous intraday 
market

Country total Total

Spain Portugal
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Congestion rents from international exchanges
Monthly evolution, 2024 – 2025        Spain – Portugal interconnection

Congestion rents from international exchanges
Monthly evolution, 2024 – 2025        Spain – France interconnection

*Monthly congestion rent are derived from market coupling allocation of energy in the day-ahead market and intraday auctions. Congestion rent is calculated 
by applying the price difference on each side of the border to the interconnection flow. Following the introduction of 15-minute Market Time Units (MTU15) 
in the day-ahead market, the share of periods with a day-ahead price difference between bidding zones (price convergence indicator) is calculated using 
hourly periods up to 30 September 2025 and quarter-hourly periods from 1 October 2025 onwards, as a percentage of the total number of periods.

*Monthly congestion rent are derived from market coupling allocation of energy in the day-ahead market and in the European Intraday Auctions (IDAs) 
since their go-live on 14 June 2024. Congestion rent is calculated by applying the price difference on each side of the border to the interconnection 
exchange. Following the introduction of 15-minute Market Time Units (MTU15) in the day-ahead market, the share of periods with a day-ahead price 
difference between bidding zones (price convergence indicator) is calculated using hourly periods up to 30 September 2025 and quarter-hourly periods 
from 1 October 2025 onwards, as a percentage of the total number of periods.
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Average final price and economic volume of the Spanish electricity system
Daily evolution, 2025. National demand

*The teconomic value of the Spanish electricity system (right-hand axis) is presented together with daily metrics (arithmetic average, maximum and minimum) of the Average Final Price, calculated from hourly values.
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*The components of the average final price of energy in the Spanish electricity system are broken down by customer type into: the day-ahead market; intraday 
markets (auctions and continuous intraday market); technical constraints resolution; secondary reserve and the Active Demand Response Service (SRAD); other 
transmission system operator (TSO) balancing services; regulated capacity payments; the demand response (DR) services participation amount (income for 
demand participating in these services) and voltage control; and the settlement of the Economic Regime for Renewable Energy (REER).

Components of the average final price of the Spanish electricity system
Monthly evolution, 2025. National demand

Components of the average final price of the Spanish electricity system by customer type
2025

*The components of the final energy price for national demand in the Spanish electricity system are broken down into: the day-ahead market; intraday 
markets (auctions and continuous intraday market); technical constraints resolution; secondary reserv and the Active Demand Response Service (SRAD); 
other transmission system operator (TSO) balancing services; regulated capacity payments; the demand response (DR) services participation amount 
(income for demand participating in these services) and voltage control; and the settlement of the Economic Regime for Renewable Energy (REER, from 
March 2025). Monthly national demand in Spain is shown on the right-hand axis.

0

25

50

75

100

125

150

jan feb mar apr may jun jul aug sep oct nov dec

Day-ahead market 68.98 79.99 67.45 81.08 67.57 81.01

Other TSO balancing 
services 

0.28 0.32 -0.09 -0.11 -0.08 -0.10

Secondary reserve 
and SRAD

3.07 3.56 3.14 3.77 3.13 3.76

DR services 
participation

0.00 0.00 -1.23 -1.48 -1.14 -1.36

Technical constraints 
resolution

13.64 15.81 13.88 16.68 13.86 16.61

Capacity payments 0.26 0.30 0.19 0.23 0.19 0.23

REER 0.00 0.00 0.00 0.00 0.00 0.00

Intraday markets 0.01 0.01 -0.14 -0.17 -0.13 -0.15

Total Average Final Price 86.24 100.00 83.18 100.00 83.41 100.00

€/MWh % €/MWh % €/MWh %

Reference Supplier Free market National demand

€
/M

W
h

T
W

h

 National demand

24

12

16

20

8

4

0

 Day-ahead market                                           Technical constraintsresolution 
 Secondary reserve and SRAD                   Intraday markets 
 Other TSO balancing services                     Capacity payments 
 DR services participation                               REER
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Components of the average final price of the Spanish electricity system
Monthly evolution, 2025. National demand

*The components of the final energy price  for national demand in the Spanish electricity system are broken down into: the day-ahead market; intraday markets (intraday auctions and the continuous intraday market); technical constraints resolution; the secondary reserve and the Active Demand 
Response Service (SRAD); other balancing services of transmission by the system operator (TSO); regulated capacity payments; the demand response (DR) services participation amount (income for demand participating in these services) and voltage control; and the settlement of the Economic 
Regime for Renewable Energy (REER, from March 2025). Monthly national demand in Spain is shown on the right-hand axis of the chart.

jan 100.30 7.77 4.21 -0.10 -0.03 0.27 -1.08 - 111.34

mar 55.52 12.49 3.54 -0.10 0.54 0.18 -1.13 0.00 71.04

may 17.44 24.31 2.44 -0.07 -0.20 0.13 -1.27 0.00 42.78

jul 70.47 13.30 2.80 -0.15 -0.49 0.28 -1.09 0.00 85.12

sep 60.85 14.50 3.43 -0.14 -0.29 0.15 -1.22 0.00 77.29

nov 60.74 14.61 2.85 -0.21 -0.03 0.17 -1.14 0.00 77.00

feb 110.72 11.16 4.56 -0.10 1.28 0.27 -1.16 - 126.74

apr 27.66 15.56 2.74 -0.01 0.14 0.14 -1.18 0.00 45.06

jun 72.47 14.29 2.29 -0.13 -0.69 0.15 -1.10 0.00 87.28

aug 67.98 11.37 3.07 -0.10 -0.31 0.14 -1.04 0.00 81.11

oct 76.65 15.88 3.45 -0.21 -0.67 0.14 -1.30 0.00 93.95

dec 80.28 12.79 2.19 -0.20 -0.13 0.26 -0.98 0.00 94.22

2025 67.57 13.86 3.13 -0.13 -0.08 0.19 -1.14 0.00 83.41

Day-ahead market
Technical constraints 

resolution
Secondary reserve and 

SRAD
Intraday markets

Other TSO balancing 
services 

Capacity payments DR services participation REER Average Final Price
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Settlement of market collections
Weekly evolution, 2024 – 2025

Collaterals and credit line authorisations by banking entity rating
As at 31 December 2025

Share collaterals and credit line authorisations by banking entity rating
Share of total (%), as at 31 December 2025

*The weekly evolution of the number of debtor payments and the number of creditor transfers is shown on the right-hand axis of the chart.

*The year-end breakdown of the total amount of guarantees and credit line authorisations is presented by the banking 
entity’s credit rating, relative to Investment Grade.
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 Investment Grade +6

Investment 
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Investment 
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81,050,000 €
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73,448,000 €

149,709,000 €
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s

2024 2025

 No. of debtor payments         No. of creditor transfers  Market collections

may sep oct nov decaugjuljunaprmarfebjan may sep oct nov decaugjuljunaprmarfebjan

*The year-end breakdown of the total amount of guarantees and credit line authorisations is presented by the banking 
entity’s credit rating, relative to Investment Grade.
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Collaterals formalized at OMIE
Monthly evolution, 2025

Breakdown of guarantees formalized by type
As at 31 December 2025

*The chart shows the month-end total amount of guarantees formalized with OMIE by type on the left-hand axis, together with the arithmetic average Spanish day-ahead market 
price (DAM) on the right-hand axis.
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Bank guarantees

Surety bonds

Cash

Credit lines

€ 1,385.3 million74,70 %

€ 279.8 million15.09 %

€ 64.4 million3.47 %

€ 125.0 million6.74 %

 Bank guarantees         Credit lines         Cash         Surety bonds  DAM price (Spain)
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€€

Energy and amounts settled under the Economic Regime for Renewable Energy (REER)
Monthly evolution, 2025

Economic value and settlement price of REER facilities
Monthly evolution, 2025

*Aggregated information is presented on the energy settled for facilities covered by the Economic Regime for Renewable Energy (REER), regulated by Royal 
Decree 960/2020, since the first facilities entered into operation on 15 March 2025. Settled energy includes energy traded in the day-ahead and intraday 
markets, as well as energy traded through system balancing services. Periods below the exemption price are those in which the day-ahead or intraday market 
price is equal to or lower than the exemption price for settlement, set at € 0/ MWh. Following the introduction of 15-minute trading, the temporal granularity of 
periods is quarter-hourly from 19 March 2025 in the intraday markets and from 1 October 2025 in the day-ahead market.

*Aggregated information is presented on the energy settled for facilities covered by the Economic Regime for Renewable Energy (REER), regulated by Royal 
Decree 960/2020, since the first facilities entered into operation on 15 March 2025. Settled energy includes energy traded in the day-ahead and intraday 
markets, as well as energy traded through system balancing services. Periods below the exemption price are those in which the day-ahead or intraday market 
price is equal to or lower than the exemption price for settlement, set at € 0/ MWh. Following the introduction of 15-minute trading, the temporal granularity of 
periods is quarter-hourly from 19 March 2025 in the intraday markets and from 1 October 2025 in the day-ahead market.
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Energy and amounts settled under the Economic Regime for Renewable Energy (REER)
Monthly evolution, 2025

*Aggregated information is presented on the energy settled for facilities covered by the Economic Regime for Renewable Energy (REER), regulated by Royal Decree 960/2020, since the first facilities entered into operation on 15 March 2025. Settled energy includes energy traded in the day-ahead 
and intraday markets, as well as energy traded through system balancing services. Periods below the exemption price are those in which the day-ahead or intraday market price is equal to or lower than the exemption price for settlement, set at € 0/ MWh. Following the introduction of 15-minute 
trading, the temporal granularity of periods is quarter-hourly from 19 March 2025 in the intraday markets and from 1 October 2025 in the day-ahead market.

mar 35,922 715 308 1,024 72 -23,343 11,188,908 0.002086

may 44,663 941 991 1,932 269 -34,224 18,365,853 0.001863

jul 288,216 5,223 298 5,522 30 -43,468 22,279,709 0.001951

sep 162,012 3,116 425 3,541 66 -71,315 19,474,713 0.003662

nov 93,018 1,761 124 1,886 72 -37,409 19,577,240 0.001911

apr 62,521 1,239 568 1,806 170 -42,072 17,158,517 0.002452

jun 231,758 4,409 575 4,984 86 -13,922 20,133,074 0.000692

aug 230,576 4,441 461 4,902 57 -62,554 20,818,276 0.003005

oct 159,298 3,023 155 3,178 107 -20,656 19,166,190 0.001078

dec 83,898 1,565 12 1,576 0 -13,473 21,280,994 -0.000633

Year 1,391,881 26,433 3,917 30,350 929 -335,490 189,443,474 0.001771

Amount received (€)

Energy settled for participating facilities (MWh)
Number of periods with 

day-ahead market price ≤ 
settlement exemption price

REER surplus/deficit passed through to national demand

Auction energy
Energy with market price ≤ 
settlement exemption price

Total energy settled Surplus / deficit (€)
Energy allocated for pass-

through to national demand 
(MWh)

Unit cost of the
pass-through (€/MWh)
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Average European day-ahead market prices and price convergence
Year 2025

*Since the introduction of trading in 15-minute (MTU15) in the day-ahead market on 1 October 2025, annual average prices (€/MWh) have been calculated on the basis of hourly values, defined as the arithmetic average of the four quarter-hourly prices within each hour. In addition, the percentage 
of periods with an absolute price difference bellow €1/MWh (an indicator of price convergence between bidding zones) is shown for selected border price areas, calculated using hourly periods up to 30 September 2025 and quarter-hourly periods from 1 October 2025 onwards. Prices for Italy, 
Norway, Sweden and Denmark are shown as arithmetic averages of their respective bidding zones.
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S Average futures price for the following delivery period

€/MWh
Electricity volume cleared by product maturity
2025

Electricity trading volume on OMIP
Annual evolution, 2020 – 2025

51.25%

41.00%

7.73%

0.01%
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OMIP and OMIClear market results

Next month
(M+1)

Next quarter
(Q+1)

Next year
(YR+1)

2025 62.90

2024 66.08

2025 64.51

2024 69.94

2025 61.62

2024 66.18
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 Day (D), Weekend (WE), Week (Wk)
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 Year (Y)

 Auction         Over-the-counter (OTC)         Continuous        

Download available in Excel

51.25%

41.00%

7.73%

0.01%

https://www.grupoomi.eu/en/main-market-results
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Volume cleared by OMIClear by trading method
Annual evolution (TWh), 2006 – 2025

Electricity volume registered in OMIClear
Monthly evolution (GWh), 2023 – 2025
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Value of open positions registered in OMIClear
Monthly evolution (TWh), 2014 – 2025

*The monthly evolution of open positions in OMIClear is shown on the right-hand axis of the chart.
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Quotes of electricity futures traded on OMIP for delivery in the next period in Spain
Daily evolution (€ / MWh), 2023 – 2025

Quotes of electricity futures for next-year delivery (YR+1) traded on OMIP by country
Daily evolution (€ / MWh), 2025
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*Futures quotes are shown as the daily closing price for each trading session. *Futures quotes are shown as the daily closing price for each trading session.

sep novjulmaymarjan sep novjulmaymarjan
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Sustainability



85

IN
T

E
G

R
A

T
E

D
 R

E
P

O
R

T
 O

M
I 2

0
2

5
SU

ST
A

IN
A

B
IL

IT
Y

Grupo OMI is firmly committed to the 2030 Agenda and to the achievement of the United Nations 
Sustainable Development Goals (SDGs), particularly those related to the organisation’s core 
activities. The achievement of the SDGs is also linked to the implementation of the ten principles of 
the Global Compact in the business sector, as both frameworks are transversal in the objective they 
pursue: to build more sustainable and resilient societies and markets.

Our commitment extends to all stakeholders and throughout our value chain: employees, clients, 
business partners and suppliers with whom we collaborate. Grupo OMI maintains its commitment 
to the achievement of its II Sustainability Plan (2023–2025), which deepens the implementation 
of the actions that make up our long-term sustainability strategy, which is aligned with the EU’s 
decarbonisation objectives for 2030 and 2050.

The new Sustainability Plan is structured around four areas of action: Good Governance, People, 
Society and Stakeholders, and Innovation for the energy transition. Its objective is to ensure 
that our activity is carried out by promoting the creation of sustainable value for our stakeholders, 
professionals, suppliers and shareholders, driving a responsible business model, promoting 
responsible conduct at all levels of the organisation and, ultimately, fostering a business model in 
which economic, social and environmental sustainability converge.

Our commitment 
with sustainability

II Sustainability Plan 2023 - 2025

The OMI Group maintains its commitment with 
the II Sustainability Plan (2023-2025)
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Our contribution to the SDGs and the 2030 Agenda

The 17 Sustainable Development Goals (SDGs), as part of the 2030 Agenda, 
are designed to end poverty, ensure inclusive education, achieve gender 
equality, promote sustainable and inclusive economic growth, attain full 
employment and decent work for all, build resilient infrastructure and foster 
innovation, reduce inequality and injustice, and address climate change.

At the OMI Group, we are committed to this agenda, and it is a challenge that 
we are fully aligned with. Our Sustainability Plan II leads us to a responsible 
business model and lays the foundations on which to build the company’s 
sustainable development strategy, promoting the achievement of the SDGs.

The II Sustainability Plan governs the company’s priorities and lines of 
action in the 2023-2025 period and, due to the nature of our activity, we 
consider the following SDGs relevant given our capacity for influence and 
potential impact.

Relevant SDGs for the OMI Group
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Areas of Action of the Sustainability Plan

SS1. Promoting stakeholder engagement

SS2. Committed to social action

GG1. Knowledge management

GG2. Training of Board Members

P1. Preparation of the Equality Plan 2025 – 2029

P2. Diversity and inclusion, healthy living and talent
IN1. Innovation

Shareholders

Transparency

Ethics and Integrity

Brand

Good Governance

Society and Volunteering

Management and Regulators

Clients and Suppliers

Society and Stakeholders

2030 European Agenda

Digitalisation

Innovation for the energy 
transition

Human Capital

Working Environment

Training

People

In 2025, the implementation of Grupo OMI’s II Sustainability Plan for the years 2023, 2024 and 2025 was maintained, which includes a series of specific actions defined for the 2025 financial year.
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2026

Challenge
Review and update the Good Governance 
measures

Objective
Strengthen Good Governance measures to 
reinforce stakeholders’ trust

Contribution

+ Knowledge management platform

+ New search engine

+ Training sessions

Good Governance
Highlights for 2025
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5.1 Good 
Governance

We developed the Knowledge Management Platform

Since its creation, Grupo OMI has accumulated significant knowledge 
and experience in the management of energy markets, which constitute a 
strategic asset for the organisation and must be preserved, structured and 
enhanced. In this regard, the Knowledge Management platform developed 
in 2024 hosts a broad and diverse volume of information, on which it 
is possible to apply advanced Artificial Intelligence solutions that allow 
users to make optimal use of the available information and improve the 
organisation’s internal processes.

In this context, during 2025 various actions were promoted aimed at the 
evolution of the platform through the use of Artificial Intelligence.

Incorporation of new units

With the objective of extending Knowledge Management to all company 
departments, the information available for processing through AI tools was 
expanded. This process included the adaptation of the new units to the 
format and functionality of the platform, the design and implementation 
of training sessions to facilitate the adoption of the tool, and the collection of 
continuous feedback, in order to adapt the platform to the specific needs of 
each unit or department.

OMIE has identified the most relevant
knowledge areas within the group
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A new search engine based on generative AI was developed, which 
complemented the current engine and allows for complex queries on titles, 
tags and document content. This new approach has made it possible to 
optimise the accuracy and relevance of the results, reduce dependence on 
manual tagging and facilitate more intelligent and predictive searches, thereby 
improving access to and use of the available information.

Intelligent management of document validity

Likewise, progress continued in the intelligent management of document 
validity through the introduction of document expiry mechanisms and 
the implementation of advanced alerts that have ensured the validity and 
relevance of the available information, ensuring that shared knowledge 
remains up to date and aligned with the needs of the organisation.
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As a result of the OMI Group’s transparency 
and marketing policy, the bylaws of the Group’s 
different companies are published.

The OMI Group Code of Ethics
and Conduct →

The Code of Ethics and Conduct sets forth all the 
principles and ethical values that should guide the 
actions of professionals at the OMI Group.

Regulations of the Boards
of Directors →

They establish the principles of action, the basic 
rules of their organisation and operation, as 
well as the supervision and control functions 
entrusted to them, in accordance with the Law 
and the Articles of Association.

Our shareholders →

Corporate structure →

Organization structure →

The OMI Group’s Policies

Corporate Governance

Our commitment to good governance and transparency

Taxes →

Organization and people →

Innovation →

Anti-corruption →

Market operation →

https://www.grupoomi.eu/en/social-statutes-omi-group
https://www.omie.es/sites/default/files/inline-files/grupo_omi._codigo_etico_y_de_conducta_definitivo_en.pdf
https://www.omie.es/sites/default/files/inline-files/grupo_omi._codigo_etico_y_de_conducta_definitivo_en.pdf
https://www.grupoomi.eu/en/common-regulations-companies-omi-group
https://www.grupoomi.eu/en/common-regulations-companies-omi-group
https://www.grupoomi.eu/en/shareholder-structure
https://www.grupoomi.eu/en/information-omi
https://www.grupoomi.eu/en/board-members
https://www.grupoomi.eu/en/omi-groups-tax-policy
https://www.grupoomi.eu/en/omi-groups-organization-and-people-policy
https://www.grupoomi.eu/en/omi-groups-innovation-policy
https://www.grupoomi.eu/en/omi-groups-anti-corruption-policy
https://www.grupoomi.eu/en/omi-groups-market-operation-policy
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2026

Challenge
Appointment of a new manager for the 
Employment Pension Fund and improvements 
in the field of training

Objective
Ensure efficient and transparent management of 
the Pension Fund while enhancing staff training

Contribution

+ Talent

+ Workplace well-being

+ Healthy live

+ Efficient management of resources

People
Highlights for 2025
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5.2 People

+ Workplace well-being

Since the implementation of the first Sustainability Plan in 2020, Grupo OMI 
has promoted measures aimed at fostering health, social well-being and 
appropriate working conditions for the people within the organisation.

In this context, during the 2025 financial year one of the most relevant projects 
in terms of workplace well-being was completed: the relocation to OMIE’s 
new corporate headquarters, located at 13 Fray Luis de León Street. This new 
location is situated in a fully refurbished building, which stands out for having 
more modern, accessible and sustainable facilities.

The new headquarters has been designed to promote a healthier and more 
efficient working environment, with greater use of natural light, larger and 
more open spaces, as well as training areas and common areas that encourage 
collaboration and the well-being of the teams.
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+ New corporate headquarters

The construction works were carried out by the company contracted for this purpose under the close supervision of OMIE’s 
coordinating Departments, with the support of the Technical Management.

In parallel, various ICT projects were carried out aimed at equipping the new headquarters with the connectivity and IT 
services necessary to ensure the efficient and secure functioning of both staff work and market operation.

Once the works were completed, the corresponding occupancy licence was obtained, which made it possible to complete the 
final fitting-out of the facilities, including the commissioning of IT equipment, the relocation and installation of furniture and, 
finally, the relocation of staff for the development of OMIE’s ordinary activity.

Likewise, the relocation has made it possible to update certain internal procedures—such as those related to access or 
space management—adapting them to the reality of the new headquarters, which is currently occupied exclusively by 
OMIE and MIBGAS staff, thus reinforcing operational efficiency and the quality of the working environment.

Following the completion of the relocation, on 25 June the OMIE and MIBGAS team jointly celebrated the welcome to the 
new headquarters with a gathering on the building’s rooftop. Subsequently, on 23 September the official inauguration 
of the new facilities took place, an event that brought together board members and guests from the energy sector and 
marked a significant milestone in the trajectory of both organisations.

The new headquarters represents not only the opening of a modern and functional workspace, but also the reflection of the 
Group’s commitment to innovation, collaboration and the sustainable development of the energy sector.

Compliance Indicators

Implementation of the execution project by the 
contracted company under the close supervision of the 
coordinating Departments

Commissioning of the IT Systems

Relocation of furniture
Obtaining the authorisations for occupancy of the new 
headquarters

Relocation of staff and normal functioning of the activity 
of each of the Departments

Update of internal management procedures
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Within the framework of OMIE’s commitment to promoting a healthy lifestyle and the overall well-
being of the people who are part of the Group, during 2025 various actions were promoted aimed at 
improving both the physical well-being and the emotional balance of the workforce. These initiatives 
are part of a comprehensive vision of health, aligned with the corporate culture and with the 
objective of creating a healthy and sustainable working environment.

In this context, awareness-raising and training actions in the field of health were developed, 
in collaboration with specialised entities, which have made it possible to raise awareness among 
employees about the importance of adopting healthy habits. Throughout the financial year, various 
informative webinars were offered in collaboration with “Adeslas Salud y Bienestar”, addressing 
aspects such as anti-inflammatory nutrition, the management of insomnia and the improvement of 
sleep quality, as well as stress management and emotional health in the workplace.

These actions have contributed to strengthening people’s well-being, promoting an improvement in 
quality of life and fostering a healthy balance between professional and personal life.

+ Talent

People constitute the main asset of Grupo OMI, therefore during 2025 the development of 
talent continued to be promoted through training actions aimed at strengthening key knowledge 
and transversal skills. These initiatives seek to foster the professional growth of employees and 
strengthen their long-term commitment to the organisation.

In this regard, specific training actions were promoted in strategic areas such as cybersecurity, 
through training and awareness sessions aimed at reinforcing the information security culture, 
as well as in the field of financial well-being. In the latter area, training courses were delivered 
in collaboration with AFI Escuela, focused on financial planning, savings, investment and basic 
concepts of financial education, with the objective of providing people with useful tools for the 
responsible management of their personal finances.
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Reduction of consumption in 2025
With respect to 2019

Coworking spaces

Commitment to digitalization

Use of biodegradable materials

Flexibility and work-life balance

Recycling programmes

Healthy eating

Paper consumption

Electricity consumption

Plastic consumption

Expenses on office suppliers

Reduction in bottled water

Reduction in cellulose 
reels

Reduction in printer toner

Reduction in plastic 
bottles

Reduction in paper towels

Electricity consumption 
covered with guarantees 
of origin from renewable 
energy

Reduction in plastic cups 
and stirrers

-95 %

-26 %

+8,18 %

-100 %

-48,5 % 100 %

-100 %

*The increase in toner consumption in 2025 is mainly due to the fact that part of the expenditure 
corresponding to the end of 2024 was recorded in January 2025, to the incorporation of an additional
printer and to the update of the tariffs of the monthly fees and the cost per copy.
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*The hires during 2025 are indicated, taking into account internal changes.

Staff 129 104 15 10

% under 30 years old 20.3 27.88 7 0

% over 50 years old 24 26.92 13 10

% women in management positions 24.8 30 0 10

Average age 40.7 41 41 40

% between 30 and 50 years old 43.4 32.69 87 90

% women 35.7 33.65 33 60

Hires 13 11 2 0

% women 31 36 0 0

Average age 26.8 26 29 0

% university graduates 100 100 100 100

OMI OMIE OMIP OMIClear
OMI OMIE OMIP OMIClear

Employment Indicators New hires

% university graduates 97.7 97 100 100
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2026

Challenge
Outreach and training activities on energy 
markets

Objective
Organisation of workshops, conferences and 
seminars, with the aim of raising awareness of 
the fundamental role of the electricity market

ContributionHighlights for 2025

+ Diversity and equality

+ Inclusion

+ Relations with our stakeholders

+ Development

+ Collaboration

Society and Stakeholders
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5.3 Society and Stakeholders

We strengthen our Social Action Plan

OMIE’s Sustainability Plan promotes a greater presence of the company in society as an essential part of our corporate culture. 
Aware of the need to contribute to improving the quality of life of the most vulnerable people and to the development of the most 
disadvantaged communities, at OMIE we strengthen our commitment to social action through initiatives aligned with our values 
and with the Sustainable Development Goals.

In this context, during 2025 we continued to promote actions aimed at strengthening our Social Action Plan, collaborating with 
social entities, foundations and non-profit organisations, as well as encouraging the active participation of OMIE employees in 
solidarity initiatives and support for vulnerable groups.

OMIE maintains a close and 
continuous relationship with the 
Fundación Energía sin Fronteras, of 
which it is a trustee, collaborating 
in the financing and development 
of humanitarian projects linked to 
access to energy in disadvantaged 
communities. Through this 
collaboration, OMIE contributes to 
initiatives that promote social and 
economic development through 
sustainable energy solutions.

Likewise, OMIE strengthens 
its link with the Fundación Mil 
Caminos, which manages a centre 
in Gomecello (Salamanca) where 
people at risk of social exclusion 
carry out activities related to 
shepherding and the production 
of artisanal cheese. Within the 
framework of this collaboration, 
OMIE participates in the financing 
of the installation of a photovoltaic 
system for the new classroom 
building, contributing to improving 
the energy efficiency and 
sustainability of the centre.

For older people, in many cases, the 
difficulty in adapting to the digital 
world is an additional problem 
associated with ageing. This situation 
can be aggravated for those who are 
also alone. The lack of digitalisation 
is becoming a real gap for these 
people, which can lead them to social 
isolation. Therefore, Nadiesolo has 
launched a Digitalisation of older 
people project.

It is not about creating digital experts, 
but about enabling users who can 
adapt to the new digital reality and 
feel connected to society.

On 29 September 2025, OMIE 
presented the functioning of the 
Iberian electricity market to the 
entity ECODES, in collaboration 
with Grupo Social ONCE. This action 
is part of OMIE’s Social Action 
Plan and aims to contribute to the 
dissemination and understanding 
of the role of electricity markets in 
the process of energy transition and 
decarbonisation of the economy.

Through this session, OMIE reinforces 
its commitment to the dissemination 
of energy knowledge and to 
strengthening dialogue with social 
entities that work towards a more fair 
and sustainable development.

In 2025, under the 4th ESO–
company programme of the 
Community of Madrid, we continued 
with our “OMIE with young people” 
initiative, an opportunity for students 
from schools with a high risk of social 
exclusion to become familiar with a 
working environment that inspires 
them in their academic training and 
future professional career.

Additionally, OMIE maintains its 
commitment to responding to emergency 
situations, collaborating with organisations 
such as Bomberos Unidos Sin Fronteras. 
Within this framework, the company 
supports solidarity initiatives aimed at 
assisting people affected by exceptional 
situations, reinforcing its role as an entity 
committed to society.
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We strengthen our 
Social Action Plan

At OMIE, we continuously promote dialogue and collaboration with our stakeholders as a key element for the 
achievement of our sustainability objectives. Through different participation channels, we foster a structured 
exchange with the main stakeholders, which allows us to identify opportunities, understand priorities and 
cooperate in the design and implementation of sustainable measures that generate shared value.

During 2025, this approach has been materialised in various specific actions addressed to each of these groups, 
in line with Grupo OMI’s Sustainability Plan.

Suppliers

At Grupo OMI, we strengthen a relationship based on 
proximity, transparency and collaboration. Throughout the 
financial year, we promoted their participation in corporate 
activities and relationship actions that foster mutual 
knowledge, as well as their involvement in initiatives linked to 
the Sustainability Plan, making known to our main suppliers 
the essential activities carried out within Grupo OMI.

Regulators

In relation to regulators, we maintain an ongoing dialogue 
and active cooperation based on knowledge exchange 
and dissemination. During the financial year, we had the 
participation of organisations such as MITECO, CNMC and 
IDAE in training courses and workshops organised by OMIE, 
reinforcing the understanding of the role of electricity markets 
in the decarbonisation process and in the energy transition.

Universities

Aware of the role of universities as agents of change, 
during 2025 we consolidated and expanded collaboration 
agreements with different academic institutions. Likewise, we 
participated in job fairs and developed training and outreach 
activities aimed at bringing the functioning of the electricity 
market and the role of OMIE closer to students and young 
professionals, contributing to their academic development 
and talent attraction.

Market agents

With our clients and market agents, we strengthened 
communication and dissemination channels through 
the organisation of webinars and informative events. 
These actions have facilitated the dissemination of 
relevant regulatory and operational changes, such as the 
implementation of quarter-hourly trading (MTU15) in the 
day-ahead and intraday markets, as well as the continuous 
monitoring of the level of satisfaction of the agents.
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Public consultations

At Grupo OMI, we maintain close contact with our market 
participants in order to keep them informed about all 
proposed market rule changes.

All modifications are subject to public consultation 
through our website, where market participants may 
submit their comments on these proposals.

Public consultation →

Info@. 
OMI information service

At Grupo OMI, we have an information service for all 
interested parties that responds to all questions related 
to our markets. This service has different communication 
channels that provide information on the various aspects of 
the regulation and management of our markets, on how to 
register and operate in them, as well as the functionalities that 
our websites offer for the use of market data and results.

In 2024, OMIE received more than one thousand five 
hundred information requests, each of which was handled 
in less than 72 hours.

We strengthen the relationship with stakeholders

Market Agents Committee (CAM)

OMIE’s Market Agents Committee (CAM) and the OMIP 
Members Committee offer all participants the opportunity 
to contribute to key aspects of the proper functioning and 
monitoring of electricity markets. These bodies maintain 
intense activity that allows agents, associations and entities 
to be informed about and participate in the modification of 
rules and procedures, as well as to continuously monitor 
operations.

In 2025, the 200th CAM session was reached, a milestone 
that consolidates this jointly built space for dialogue. 
Likewise, on 16 September 2025, the annual in-person 
CAM meeting was held at OMIE’s new corporate 
headquarters, with the participation of more than 75 
attendees, reinforcing dialogue and collaboration among 
the different market agents.

Improvement in the new assistance platform

At the end of 2023, OMIE launched a new support and 
assistance platform as part of its commitment to market 
agents. This tool offers help and search functionalities to 
resolve frequent queries, as well as channels for direct 
interaction with OMIE staff to address specific questions, 
thus centralising and optimising the flow of information.

During 2025, the use of the platform was consolidated, 
successfully managing the queries received throughout 
the year. In addition, the portal was refined through the 
correction of detected errors, thereby reinforcing the 
efficiency of the service we offer to our market agents.

Assistance Portal- OMIE →

https://www.omie.es/en/consultas-publicas
https://www.omie.es/en/portal-de-asistencia-de-omie
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In line with OMIE’s commitment to sustainability and continuous improvement, 
the assessment and renewal of the level of satisfaction of agents constitutes 
a fundamental pillar within the II Sustainability Plan. Having a periodic, 
structured and robust evaluation system is essential to understand the needs 
and expectations of the different agents operating in the market.

In 2025, OMIE assessed the level of satisfaction of Market Agents using 
the instrument renewed the previous year with the support of the external 
consultancy NOVOTEC, whose collaboration has contributed to strengthening 
this annual initiative aimed at identifying both the strengths and the 
opportunities for improvement in the services and platforms we provide 
to market agents. Within this framework, the anonymous questionnaire 
addressed to agents was updated during the previous financial year, 
incorporating new questions and adjusting existing ones to improve their 
accuracy and relevance. The renewed questionnaire consists of 20 closed 
questions, grouped into 7 thematic blocks (including Overall perception, 
Systems, queries and complaints, etc.), as well as a final open question. 
Likewise, and following the methodology applied in previous years, direct 
dialogue sessions were held with a representative sample of agents.

In this edition, 120 market agents participated. The analysis of the results 
has made it possible to identify trends, interrelationships and areas for 
improvement, providing a solid basis for the design of specific action lines that 
positively strengthen the relationship with market agents.

Number of participants in the survey
of market agents

In 2025, OMIE renewed its system for assessing 
the level of satisfaction of Market Agents

2025 120

2022 128

2023 127

2024 139
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During 2025, around 200 students attended our OMI courses, where they 
learned about the spot market and the forward market. 

Additionally, we organised two new editions of the “Introduction to the 
Electricity Market Course” in collaboration with the Spanish Energy Club 
(ENERCLUB).

At the international level, our Group is present in various international 
associations of market operators, such as EUROPEX (Association of European 
Energy Exchanges) and APEX (Association of Power Exchanges). Likewise, 
through OMIClear, it is present in the European Association of Clearing 
Houses (EACH).

Open to the world

High level of satisfaction

Public consultations

More than 200 students 
in our courses

Membership in international 
associations
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APP OMI Group

https://apps.apple.com/es/app/app-grupo-omi/id1605775256
https://play.google.com/store/apps/details?id=eu.grupoomi.app
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2026

Challenge
Promote innovation in energy markets through 
model upgrades, participation in strategic 
projects and the analysis of new regulatory 
mechanisms

Objective
Develop innovative improvements in markets 
and platforms, strengthening participation 
in national and European projects and 
enabling the anticipation of new regulatory 
opportunities

Contribution

+ Innovation projects

+ Local flexibility markets

+ Markets improvements

Innovation for the energy transition
Highlights for 2025
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5.4 Innovation for the 
energy transition

We want to be carbon neutral

Monitoring the carbon footprint is essential to take the necessary measures to mitigate the 
environmental impact of our activities. At Grupo OMI, we aim to be carbon neutral and, for the sixth 
consecutive year, we have carried out the analysis and calculation of our carbon footprint, following 
a new, more robust methodology implemented since 2023, which complies with the standards of the 
GHG Protocol and ISO 14064, as detailed in the methodology established by the Ministry (MITECO).

Our study of Greenhouse Gas (GHG) emissions derived from Grupo OMI’s activities covers scopes 
1, 2 and 3. This includes both direct emissions from the fuel consumption of vehicles under our 
control, as well as indirect emissions derived from electricity consumption and business travel.

Evolution of Grupo OMI’s carbon 
footprint by activity
t CO

2
 eq.

Fleet vehicle consumption
(Scope 1)

Electricity consumption
(Scope 2)

Business travel
(Scope 3)

In 2025, Grupo OMI has reduced its 
emissions by 72.5% compared to 2019

2025* 42.19

2019 59.77

2025* 50.66

2019 146.60

2025* 1.97

2019 138.64

*Provisional data, pending the publication of the 2025 emission factors.
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In 2025*, we continued working to reduce our CO
2
 eq emissions, achieving a 72.5 % reduction 

compared to 2019, the year in which Grupo OMI’s first Sustainability Plan was launched.

Throughout 2025, we continued to promote sustainable mobility measures within the 
corporate group, as well as the revalidation of Guarantees of Origin (GOs) from renewable 
energy sources. As a result, 100 % of the electricity consumed in our offices in Spain and 
Portugal (scope 2) was backed by renewable energy GOs, this avoiding the emission of 
114.3 t of CO

2
 in 2025, representing a cumulative total of 856.3 t of CO

2
 up to 2025 (since 

their acquisition in 2025).

Additionally, during 2025, Grupo OMI relocated its corporate headquarters to new offices with 
higher energy efficiency standards and optimised consumption. This change has contributed to a 
further reduction in emissions associated with the energy consumption of our facilities, reinforcing 
the Group’s commitment to the continuous improvement of its environmental performance.Evolution of Grupo OMI’s carbon footprint by activity Percentage of emissions by activity 

2025*

*Provisional data, pending the publication of the 2025 emission factors.

T/
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Global / European market

We continue developing the local energy markets model

OMIE continues to promote the efficient functioning of the electricity market 
and a more appropriate integration of renewable energy through local 
electricity markets.

The fundamental objective of this initiative is to facilitate the integration 
and active participation in electricity markets of renewable generation 
installations and consumption units in distribution networks, allowing 
the optimisation of the use of distribution networks and thus supporting the 
integration of renewable energy and the empowerment of consumers through 
better management of their electricity consumption.

During this year, collaboration has continued in various national and European 
projects where the advantages provided by these markets are being tested and 
demonstrated under real operating conditions.

TSO

DSO

Congestion
Day-ahead market
Intraday auctions

Intraday continuous

Coordination

Requirements

Flexibility zone 1
Flexibility zone 2
Flexibility zone 3
Flexibility zone 4

...
Flexibility zone n

Local markets

Limitations Flexibility providers
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It aims to develop a reference platform to facilitate the exchange of information, 
negotiation and use of data, both proprietary and based on artificial intelligence, in a 
secure, reliable and controlled manner. Progress will be made in the research of existing 
techniques and technologies, as well as in exploring other innovative solutions. OMIE 
participates as a provider of applications, data and value-added platforms, as well as a 
market operator in the Spanish demonstrator of the energy sector.

Its purpose is the development of a set of technological solutions and services aimed 
at fostering the active participation of consumers in the energy ecosystem. Specifically, 
OMIE will collaborate by providing joint solutions for the development of new local 
flexibility markets, contributing its experience and the progress achieved to date.

It seeks to develop an innovative and robust flexibility ecosystem that enables the 
exchange of information between Distribution System Operators (DSOs), responsible 
for the medium- and low-voltage grid, the local flexibility market platform managed by 
OMIE, and new actors with renewable resources. Its objective is to create a flexibility 
market capable of interacting in real time with various distributed resources, promoting 
their use in a more technically and economically efficient manner.

Its objective is to create and develop the concept of digital twins of the electricity system, 
based on the federation of local twins at the European level. The Iberian pilot will use 
several digital twins and a common framework for their interaction, with the aim of 
ensuring proper functioning, improving the security and resilience of the Iberian energy 
system as a whole, and preparing it for the energy transition.

Participation in European innovation projects

During 2025, work continued on the following European research projects:
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It seeks to develop an integrated European electricity network that allows the use of demand response, storage and 
distributed generation, ensuring fair and transparent access for consumers. OMIE participates in the western cluster 
as a provider of flexibility services, contributing to the design of new markets and their integration with existing ones.

It analyses the integration of renewable energy into electricity markets, assessing generation and storage 
technologies and the functioning of the system to identify limitations and propose efficient solutions. OMIE 
participates by contributing its experience as a market operator through simulation environments that make it 
possible to assess different regulatory and economic scenarios.

It develops energy communities in several countries to promote the active participation of consumers through 
digital technologies. OMIE participates as an expert in electricity markets, providing flexibility solutions and acting 
as a link between the STEMY platform and current and future markets. In addition, it contributes to the integration 
of the ecosystem through new information flows and simulation environments.

Participation in European innovation projects

It seeks to integrate electric vehicle batteries into the electricity system as a flexibility resource. The consortium brings 
together market operators, retailers, aggregators and public actors to incentivise the participation of users and fleets. 
OMIE participates as a NEMO, contributing its knowledge of the electricity market and facilitating trading platforms 
that generate price signals. Its objective is to integrate these flexibility services into the new energy markets.
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At the same time, national initiatives allow for greater experience to be gained and closer collaboration with new participants.

First regional energy community in Spain, aimed at achieving zero emissions by 2050 through an innovative 
approach at the technological, organisational and social levels. The project includes the deployment of photovoltaic 
installations on public rooftops under shared self-consumption in several municipalities, as well as a grid-
connected plant that sells its energy in the electricity market.

It develops platforms for the creation and operation of local flexibility markets in Spain, integrated with the 
European market. These tools will allow distributed energy resources to optimise their production and consumption 
according to prices and conditions, and will enable operators to manage congestion and the grid more efficiently. 

It uses artificial intelligence to monitor the electricity market and detect anomalous activities in energy trading 
processes. Its objective is to ensure the proper functioning of the market and preserve competition.

It develops an advanced simulation system for the electricity market in Spain for the 2030 and 2050 horizons, 
using artificial intelligence, mathematical programming and advanced algorithms. Its objective is to analyse 
different future scenarios according to the evolution of the system and energy policies. 

MoMEBIA

SIMFLEX

Singular Project:
Comunidad Energética

del Pallars Jussà

HESIME
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“Energía del Prat”

Regulatory sandboxes

On 26 March 2025, MITECO* approved three of the five projects submitted by OMIE within the framework of the regulatory 
sandbox access call. These projects aim to accelerate the innovation and flexibilisation of the Spanish electricity system in 
order to adapt it to the new needs of the sector, as well as to increasing generation based on renewable energy sources.

In all of them, OMIE will contribute to developing the regulatory proposals that enable the best design and implementation of 
Local Flexibility Markets at national level.

This project investigates a model of shared distributed storage at the local level 
among the members of the “Energía del Prat” energy community, providing flexibility 
services in Local Markets. The initiative aims to optimise the use of local energy 
resources and promote sustainability and energy efficiency.

In this project, tests will be carried out to help define the business model of the 
independent aggregator in energy markets and in the new local flexibility markets. 
The initiative aims to establish a solid framework for the integration of independent 
aggregators into the energy market.

This ambitious project will deploy around 30 demonstrators in different regions 
of Spain, seeking to optimise the integration of renewable energy, enabling a more 
efficient use of electricity infrastructures and facilitating the energy transition 
through use cases of local flexibility markets and flexible connections.

Flexability

*MITECO refers to the Ministry for the Ecological Transition and the Demographic Challenge of the Government of Spain.

S2F

OMIE will participate in 3 regulatory 
sandboxes awarded by MITECO*
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Financial statements
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Assets	 2025	 2024

Non-current assets	 12,659,399	 10.911.564

Intangible assets	 282,926	 493,227 
Property, plants and equipment	 3,412,521	 1,424,346 
Long-term investments in group companies and associated companies	 7,062,917	 7,062,917 
Long-term financial investments	 1,876,036	 1,906,074 
Deferred tax asset	 25,000	 25,000

Current assets	 727,815,292	 820,377,427

Inventories	 5,991	 5,913 
Account receivables from market operations	 521,045,591	 593,079,809 
Current tax assets	 44,539	 64,022 
Other credits with the Public Administrations	 18,191,331	 0 
Other commercial debtors and other accounts receivable	 2,837,255	 2,794,086 
Short-term financial investments	 1,148	 127,406 
Cash and other liquid assets equivalent from market operations and others	 185,689,436	 224,306,191

Total assets	 740,474,691	 831,288,991

	 2025	 2024

Income before taxes	 1,999,135	 1,952,349 
Adjustments to income	 81,994	 (356,292) 
Changes in working capital	 38,867,124	 81,957,306 
Other cash flows from operating activities	 328,412	 577,304

Cash flows from operating activities	 41,276,665	 84,130,667

Payments for investments	 (2,909,281)	 (466,819) 
Proceeds from divestments	 156,296	 0

Cash flows from investing activities	 (2,752,985)	 (466,819)

Proceeds from and payments for financial liability instruments	 (75,954,895)	 49,083,705 
Dividends and interest on other equity instruments paid	 (1,186,800)	 (2,047,682)

Cash flows from financing activities	 (77,141,695)	 47,036,023

Effect of exchange rate changes	 1,260	

Net increase/decrease in cash and cash equivalents	 (38,616,755)	 130,699,871

Cash and cash equivalents at the beginning of the period	 224,306,191	 93,606,320 
Cash and cash equivalents at the end of the period	 185,689,436	 224,306,191

	 2025	 2024

Net revenue from operations	 17,739,842	 17,158,083 
Operating expenses	 (15,496,164)	 (15,668,237) 
Depreciation and amortisation	 (1,131,409)	 (878,873) 
Allocation of non-financial fixed asset grants and others	 313,590	 338,886

Operating income	 1,425,859	 949,859

Financial income	 617,397	 1,047,134 
Financial expenses	 (45,382)	 (44,533)

Exchange differences	 1,260	 (111)

Net financial result	 573,276	 1,002,490

Net income/(loss) before tax	 1,999,135	 1,952,349

Income tax	 (259,634)	 (369,949)

Net income /(loss) for the period	 1,739,502	 1,582,400

Equity and liabilities	 2025	 2024

Equity	 14,548,638	 14,053,887

Capital and reserves	 14,490,668	 13,957,531 
        Share capital	 8,200,000	 8,200,000 
        Premium on issued shares	 738,235	 738,235 
        Legal reserve	 1,855,725	 1,855,725 
        Other reserves	 1,957,205	 1,581,170 
        Other reserves	 1,739,502	 1,582,400 
Grants, donations, and bequests	 57,970	 96,356

Non-current liabilities	 4,926,435	 5,769,164

Long-term provisions	 2,877,602	 3,509,418 
Long-term debts	 1,945,601	 2,137,198 
Deferred tax liabilities	 103,231	 122,548

Current liabilities	 720,999,618	 811,465,940

Short-term debts	 94,975,270	 170,738,568 
Suppliers by market operations	 618,861,178	 625,307,043 
Debts to Public Administrations	 3,539,941	 12,341,689 
Other commercial creditors and other accounts payable	 3,623,229	 3,078,641

Total equity and liabilities	 740,474,691	 831,288,991

Balance sheet as of December 31, 2025
In euros (€)

Statement of cash flows corresponding to the year ending December 31, 2025
In euros (€)

Income statement for the year ending December 31, 2025
In euros (€)

6.1 Financial statements
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Assets	 2025	 2024

Non-current assets	 6,425,299	 6,602,322

Intangible assets	 87,917	 122,939 
Property, plan and equipment	 9,056	 3,696 
Financial investments - Equity method of accounting	 6,321,804	 6,467,564 
Other financial investments	 6,522	 8,122

Current assets	 2,616,398	 2,460,975

Accounts receivable	 64,016	 334,236 
Other current acounts receivable	 809,595	 345,722 
Deferred assets	 60,220	 58,040 
Cash and other liquid assets equivalents	 1,682,567	 1,722,977

Total assets	 9,041,697	 9,063,296

	 2025	 2024

Receipts from customers	 4,240,836	 4,104,368 
Payments to suppliers	 (1,888,698)	 (1,426,373) 
Payments to employees	 (1,542,653)	 (1,449,938) 
Collections/(payments) for income tax	 (211,963)	 (129,791) 
Other collections/(payments) from operating activities	 (179,561)	 (283,282)

Cash flows from operating activities	 417,961	 814,983

Payments for investments: 
        Property, plant and equipment	 (9,609)	 (2,785) 
        Intangible assets	 (33,099)	 (67,428)

Proceeds from divestments: 
        Dividends	 225,000	 450,000 
        Interest and similar income	 9,339	 17,271

Cash flows from investing activities	 191,631	 397,058

Dividends and interest on other equity instruments paid	 (650,000)	 (550,000)

Cash flows from financing activities	 (650,000)	 (550,000)

Net increase/decrease in cash and cash equivalents	 (40,408)	 662,041

Cash and cash equivalents at the begining of the period	 1,722,977	 1,060,936 
Cash and cash equivalent at the end of the period	 1,682,567	 1,722,976

	 2025	 2024

Sales and services rendered	 3,419,238	 3,205,935 
Gains/(losses) from associates	 79,240	 311,864 
Supplies and external services	 (1,268,193)	 (1,163,408) 
Employee expenses	 (1,614,921)	 (1,495,274) 
Other income	 412,344	 386,099 
Other expenses	 (105,009)	 (113,863) 
Depreciation and amortization expenses/revesals	 (82,324)	 (137,031)

Operating income	 840,375	 994,322

Financial income	 12,453	 23,028 
Financial expenses	 -	 -

Net financial result	 12,453	 23,028

Net income/(loss) before tax	 852,828	 1,017,350

Income tax	 (197,893)	 (184,632)

Net income/(loss) for the period	 654,935	 832,718

Equity and liabilities	 2025	 2024

Equity 	 8,298,767	 8,293,832

Share capital	 2,500,000	 2,500,000 
Share premium	 1,193,711	 1,193,711 
Legal reserve	 770,996	 687,724 
Other changes in equity	 1,114,928	 1,114,928 
Retained earnings	 2,064,197	 1,964,751 
Net profit for the period	 654,935	 832,718

Current liabilities	 742,930	 769,464

Accounts payable	 117,678	 123,228 
Debts to Public Administrations	 155,001	 252,896 
Other accounts payable	 470,251	 393,340 
Total equity and liabilities	 9,041,697	 9,063,296

Consolidated balance sheet as of December 31, 2025
In euros (€)

Consolidated statement of cash flows corresponding to the year ending December 31, 2025
In euros (€)

Consolidated income statement for the year ending December 31, 2025
In euros (€)
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Assets	 2025	 2024

Non-current assets	 578,192	 560,356

Intangible assets	 337,062	 317,910 
Property, plant and equipment	 8,536	 9,852 
Other financial investments	 11,393	 11,393 
Deferred tax assets	 25,167	 25,167 
Other receivables	 196,034	 196,034

Current assets	 816,429,065	 725,573,501

Accounts receivable	 373,971	 187,131 
Other credits with the Public Administrations	 137,540	 1,475,778 
Other current accounts receivable	 235,542	 112,432 
Other deferred assets	 75,515	 94,244 
Other current financial assets	 803,215,418	 712,152,338 
Cash and other liquid asses equivalents	 12,391,079	 11,551,577

Total assets	 817,007,257	 726,133,857

	 2025	 2024

Receipts from customers	 394,435,260	 404,726,038 
Payments to suppliers	 (347,574,191)	 (410,705,352) 
Payments to employees	 (1,470,654)	 (1,562,481) 
Income tax received/paid	 182,384	 (268,968) 
Other receipts/(payments) relating to operating activities	 (191,089)	 7,243,134

Cash flows from operating activities	 381,709	 (567,629)

Payments related to: 
        Property, plant and equipment	 (3,542)	 (9,157) 
        Intangible assets	 (239,781)	 (108,052)

Proceeds from divestments: 
        Interests and similar income	 1,137,499	 1,488,241

Cash flows from investing activities	 894,176	 1.371.033

Proceeds from and payments for financial liability instruments	 -	 - 
Dividends and interest on other equity instruments paid	 (450,000)	 (900,000)

Cash flows from financing activities	 (450,000)	 (900,000)

Net increase/decrease in cash and cash equivalents	 (825,886)	 (96,597)

Cash and cash equivalents at the beginning of the period	 11,551,578	 11,648,174 
Cash and cash equivalents at the end of the period	 12,391,079	 11,551,577

	 2025	 2024

Sales and services rendered	 3,119,369	 3,156,836 
Supplies and external services	 (1,029,179)	 (1,127,932) 
Employee expenses	 (1,480,813)	 (1,462,848) 
Impairments	 (23,099)	 (12,463) 
Provisions	 -	 70,000 
Other income	 1,095,582	 1,258,877 
Other expenses	 (1,391,235)	 (1,199,342) 
Depreciation and amortizations	 (188,457)	 (178,054)

Operating income	 102,168	 505,074

Financial income	 213,555	 303,976 
Financial expenses	 (85)	 -

Financial results	 213,555	 303,976

Net income/(loss) before tax	 315,638	 809,050

Income tax	 (157,158)	 (185,321)

Net income/(loss) for the period	 158,480	 623,729

Equity and liabilities	 2025	 2024

Equity	 12,485,130	 12,311,401

Share capital	 7,500,000	 7,500,000 
Supplementary benefits	 525,835	 525,835 
Legal reserve	 714,157	 651,784 
SIG.B Reserve	 1,875,000	 1,875,000 
SIG.C Reserve	 574,541	 832,689 
Other reserves	 66,895	 66,895 
Retained earnings	 1,228,702	 859,198 
Net profit for the period	 158,480	 623,729

Non-current liabilities	 110,000	 110,000

Long-term provisions	 110,000	 110,000

Current liabilities	 713,088,727	 896,042,923

Accounts payable	 175,265	 141,904 
Debts to the public administrations	 127,810	 138,603 
Other accounts payable	 735,351	 612,329 
Deferred current liabilities	 -	 43,750 
Other current financial liabilities	 803,215,221	 712,152,141

Total equity and liabilities	 817,007,257	 726,133,857

Balance sheet as of December 31, 2025
In euros (€)

Statement of cash flows corresponding to the year ending December 31, 2025
In euros (€)

Income statement for the year ending December 31, 2025
In euros (€)
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6.2 Audit Letters
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ACER	 Agency for the Cooperation of Energy Regulators

AI	 Artificial Intelligence

CACM	 Capacity Allocation and Congestion Management

CAM	 Market Agents Committee 
	 Comité de Agentes del Mercado

CCP	 Central Counterparty Clearing House

CfD	 Contract-for-difference

CNMC	 Spanish National Markets and Competition Commission 
	 Comisión Nacional de los Mercados y la Competencia

CNVM	 National Securities Market Commission 
	 Comisión Nacional del Mercado de Valores

CO
2
	 Carbon dioxide

DSO	 Distribution System Operator

EC/CE	 European Commission

ENTSO-E	 European Network of Transmission 
	 System Operators for Electricity

ESMA	 European Securities and Markets Authority

EU	 European Union

GdO	 Guarantees of Origin

GNL	 Liquefied Natural Gas

IDA	 European Intraday Auctions

IIP	 Inside Information Platform

IMF	 International Monetary Fund

MD	 Day-ahead market 
	 Mercado diario

MIBEL	 Iberian Electricity Market 
	 Mercado Ibérico de la Electricidad

MIC	 Spanish National Markets and Competition Commission 
	 Mercado Intradiario Continuo

MIS	 Intraday Auction Market 
	 Mercado Intradiario de Subastas

MTU	 Market Time Unit

NECP	 National Energy and Climate Plan

NEMO	 Nominated Electricity Market Operator

PHFC	 Final Hourly Programme Schedule 
	 Programa Horario Final Continuo

PPA	 Power Purchase Agreement

PVB	 Virtual Balancing Point (Spain) 
	 Punto Virtual de Balance de Gas Natural (España)

REER	 Renewable Energy Economic Regime 
	 Régimen Económico de Energías Renovables

REMIT	 Regulation on wholesale Energy Market 
	 Integrity and Transparency

RRM	 Registered Reporting Mechanism

SDAC	 Single Day-ahead Market Coupling

SDG	 Sustainable Development Goals

SIDC	 Single Intraday Coupling

TTF	 Title Transfer Facility (The Netherlands) 

TSO	 Transmission system Operator

Appendix I Glossary
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