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INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL 
STATEMENTS 

 
 
To the Sole Shareholder of NAVANTIA, S.A.U., S.M.E. 
 
 
Opinion 
 
We have audited the consolidated financial statements of NAVANTIA, S.A.U., S.M.E. (the Parent 
Company) and its subsidiaries (the Group), which comprise the consolidated balance sheet as at 31 
December 2024, the consolidated income statement, the consolidated statement of changes in equity, 
the consolidated cash flow statement and the notes to the consolidated financial statements for the 
year then ended. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated equity and financial position of the Group as at 31 December 2024, as 
well as its consolidated financial performance and cash flows for the year then ended, in accordance 
with the applicable financial reporting framework (as identified in Note 3 to the consolidated 
financial statements), and in particular, with the accounting principles and criteria set out therein. 
 
 
Basis for opinion 
 
We conducted our audit in accordance with the regulations governing the auditing of accounts 
applicable in Spain. Our responsibilities under those regulations are further described in the section 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements of this report. 
 
We are independent from the Group in accordance with the ethical requirements, including those 
relating to independence, that are applicable to our audit of the consolidated financial statements 
in Spain, as required by the regulations governing the auditing of accounts. In this regard, we have 
not provided any services other than the audit of accounts, nor have any situations or 
circumstances arisen that, in accordance with the aforementioned regulations, could have 
impaired the independence required in the performance of our audit. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
 
 
Key audit matters 
 
Key audit matters are those matters that, in our professional judgement, were considered to be the 
most significant risks of material misstatement in our audit of the consolidated financial 
statements for the current period. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon; we do not 
provide a separate opinion on these matters. 
 
Revenue recognition 
 
As indicated in Note 1 to the accompanying consolidated financial statements, the Group’s main 
activities include the design, construction and maintenance of all types of naval platforms (surface 
ships and submarines), the design and manufacture of systems (combat, control, navigation, 
communications, etc.) for ships, submarines and unmanned vessels, as well as the development of 
activities related to offshore wind energy, hydrogen and other alternative energies.  
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As stated in Notes 3 and 4.13 to the accompanying consolidated financial statements, the Group 
recognises revenue using the percentage-of-completion method, based on the proportion of contract 
costs incurred to date relative to the estimated total contract costs. Under this method, the total expected 
profit is recognised over the duration of each project, according to its stage of completion. The 
percentage-of-completion method requires management to apply significant judgement in estimating 
total costs, the stage of completion of each project as at the reporting date, the profit margin and 
compliance with the terms of current contracts. This, together with the materiality of this area, makes 
it a key area of focus in our audit. 
 
Our procedures: 
  

- Understanding and assessing the accounting policies used by management in determining 
and recognising revenue from sales.  

- Regarding the determination of the percentage of completion, understanding the revenue 
and cost recognition for each project, the systems used for recording such transactions, the 
margin calculations, and the process for preparing and, where applicable, updating the 
budgets. 

- For a sample of projects from the 2024 financial year, verifying that the revenue recognised 
was consistent with the stage of completion of each project.  

- Analysis of a sample of accounting entries, selected according to certain characteristics. 
- Assessment of the adequacy of the disclosures provided in the accompanying consolidated 

financial statements relating to this matter, as required by the financial reporting framework 
applicable to the Group.  

 
Provisions and contingencies 
 
As disclosed in Notes 4.14 and 21 to the accompanying consolidated financial statements, the Group 
recognised short-term and long-term provisions amounting to €91,242 thousand and €143,426 
thousand, respectively, as at 31 December 2024. Provisions are recognised in the consolidated balance 
sheet when the Group has a present obligation, whether legal or constructive, as a result of past events, 
it is probable that an outflow of resources will be required to settle the obligation, and the amount can 
be reliably estimated. The significance of provisions in the context of the Group’s consolidated 
financial statements, as well as the high degree of judgement required to determine their amount, justify 
their inclusion as a key audit matter. 
 
Our procedures: 
 

- Understanding the nature of the provisions recognised and the assessment made by Group 
management regarding the likelihood of occurrence and the method used for their valuation.  

- Discussions with the individuals responsible for specific management areas and reviewing 
the available supporting documentation.  

- Assessment of the different valuation methodologies applied by Group management and 
assessing the key underlying assumptions. 

- Reviewing the responses received from the Group’s external legal advisors, verifying that the 
estimates and amounts provided are consistent with those applied by the Group’s 
management.  

- Assessing the adequacy of the disclosures provided in the accompanying consolidated 
financial statements in relation to this matter, as required by the financial reporting 
framework applicable to the Group. 
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Other matters 
  

The consolidated financial statements of the Group for the year ended 31 December 2023 were 
audited by another auditor, who expressed an unqualified opinion in a report dated 11 March 2024. 
 
 
Other information: Consolidated Management Report 
 
The other information comprises solely the consolidated management report for the 2024 financial 
year, the preparation of which is the responsibility of the Board of Directors of the Parent Company 
and which does not form part of the consolidated financial statements. 
 
Our audit opinion on the consolidated financial statements does not cover the consolidated 
management report. Our responsibility with regard to the consolidated management report, in 
accordance with the regulations governing the auditing of accounts, is to: 
 
a) Verify solely that the consolidated non-financial information statement has been provided in 

the manner required by the applicable regulations and, if not, to report this. 
 

b) Assess and report on whether the rest of the information included in the consolidated 
management report is consistent with the consolidated financial statements, based on the 
knowledge of the Group obtained in the audit of those financial statements, and assess and 
report whether the content and presentation of this part of the consolidated management report 
comply with the applicable regulations. If, based on the work we have performed, we conclude 
that there are material misstatements, we are required to report them. 

 
Based on the work performed, as described above, we have verified that the information referred to 
in section (a) above has been provided in the manner required by the applicable regulations, and that 
the rest of the information in the consolidated management report is consistent with the consolidated 
financial statements for the 2024 financial year and its content and presentation comply with the 
applicable regulations. 
 
 
Responsibility of the Parent Company's Board of Directors for the consolidated financial 
statements 
 
The Board of Directors of the Parent Company is responsible for preparing the accompanying 
consolidated financial statements in such a way that they present a true and fair view of the 
Group’s consolidated equity, financial position and results, in accordance with the financial 
reporting framework applicable to the Group in Spain, and for the internal control deemed 
necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Board of Directors of the Parent 
Company is responsible for assessing the Group’s ability to continue as a going concern, 
disclosing, where applicable, matters related to going concern and using the going concern basis 
of accounting, unless the Board of Directors intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 
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Auditor's responsibilities for the audit of the consolidated financial statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an audit report that includes our opinion.  
 
Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit 
conducted in accordance with the regulations governing the auditing of accounts in force in 
Spain will always detect a material misstatement when it exists. Misstatements may arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements. 
 
A more detailed description of our responsibilities for the audit of the consolidated financial 
statements is included in Annex 1 to this audit report. This description, which appears on pages 
5 and 6 below, forms an integral part of our audit report. 
 
 

PKF ATTEST Servicios Empresariales, S.L. 
Registered in the ROAC with no. S1520 

  
 

[Signature and seal of the Institute of Chartered Accountants of Spain] 
 
 

___________________________________ 
 Alfredo Ciriaco 

Registered in the ROAC with No. 17,938 
  
31 March 2025 
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Annex 1 to our audit report 
 
In addition to the information included in our audit report, this Annex sets out our responsibilities 
for the audit of the consolidated financial statements. 
 
Auditor's responsibilities for the audit of the consolidated financial statements 
 
As part of the audit in accordance with the prevailing audit standards in Spain, we applied our professional 
judgement and maintained a professional sceptic attitude throughout the audit. We also: 
 
• We identify and assess the risks of material misstatement in the consolidated financial statements, 

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

 
• We obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control. 

 
• We evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors of the Parent Company. 
 
• We conclude on the appropriateness of the Board of Directors of the Parent Company’s use of the 

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

 
• We evaluate the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that gives a true and fair view. 

 
• We plan and perform the Group audit to obtain sufficient and appropriate audit evidence regarding the 

financial information of the entities or business units within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and 
performance of the Group audit. We remain solely responsible for our audit opinion. 
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We communicate with the Board of Directors of the Parent Company regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 
 
From the matters communicated to the Board of Directors of the Parent Company, we determine those that 
were of most significance in the audit of the consolidated financial statements of the current period and 
which therefore constitute the key audit matters. 
 
We describe these matters in our audit report unless law or regulation precludes public disclosure of the 
matter. 
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 CONSOLIDATED BALANCE SHEET 

CONSOLIDATED BALANCE SHEET AT YEAR-END 2024 (in thousands of euros) 
ASSETS Notes 2024 2023 

    
(A) NON-CURRENT ASSETS  2,674,327 2,343,461 
    

I.   Intangible assets 7 52,786 47,599 
1. Consolidation goodwill  93 185 
2. Other intangible assets  52,693 47,414 

II.  Property, plant and equipment 8 589,435 486,268 
1. Land and buildings  179,317 163,534 
2. Technical installations and other property, plant and 
equipment  154,855 147,975 
3. Assets under construction and advances  255,263 174,759 

III. Investment property  16 16 
1. Buildings  16 16 

IV. Non-current investments in group companies and associates 9, 25 48,590 41,753 
1. Investments accounted for using the equity method 9 48,245 41,399 
2. Other financial assets 25 345 354 

V. Non-current financial investments 10, 13 81,229 78,373 
1. Equity instruments 10 5,343 4,547 
2. Loans to third parties 10 3 - 
3. Derivatives 10, 13 6 2 
4. Other financial assets 10 75,877 73,824 

VI. Deferred tax assets 22 124,866 117,421 
VII. Non-current trade receivables 10, 11 1,766,712 1,563,116 
VIII. Non-current prepayments and accrued income 10, 11 10,693 8,915 

B) CURRENT ASSETS  3,394,302 3,451,324 
    

I. Inventories 14 1,399,709 1,262,746 
1. Raw materials and other supplies  462,693 395,902 
2. Work in progress  52,115 19,752 
3. Advances to suppliers  884,901 847,092 

II. Trade and other receivables 10, 11, 25 994,396 1,295,852 
1. Trade receivables for sales and services 10, 11 907,068 1,165,898 
2. Receivable from group companies and associates 10, 11, 25 3,456 42,672 
3. Sundry receivables 10, 11 546 516 
4. Staff 10, 11 6,147 7,145 
5. Current tax assets 22 382 141 
6. Other receivables from Public Administrations 22 76,797 79,480 

III. Current investments in group companies and associates 10, 11, 25 550,077 791,294 
1. Loans to group companies  550,076 791,293 
2. Other financial assets  1 1 

IV. Current financial investments 10, 11, 13 60,166 41,043 
1. Loans to companies 10, 11 18,090 761 
2. Derivatives 13 5,635 4,137 
3. Other financial assets 10, 11 36,441 36,145 

V. Current prepayments and accrued income  9,141 3,434 
VI. Cash and cash equivalents 14 380,813 56,955 

1. Cash  380,813 56,955 
TOTAL ASSETS  6,068,629 5,794,785 
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CONSOLIDATED BALANCE SHEET AT THE CLOSURE OF 2024 (in thousands of euros) 
EQUITY AND LIABILITIES Notes 2024 2023 

    

A) EQUITY  (1,782,795) (1,581,557) 
A-1) Shareholders’ equity 16 (1,766,972) (1,575,091) 

I.  Share capital 16 226,323 226,323 
1. Subscribed capital  226,323 226,323 

II. Reserves 16 (116,640) (120,930) 
1. Legal and statutory reserves  16 16 
2. Other reserves  (116,656) (120,946) 

III. Consolidation reserves 16 60,815 45,177 
1. Reserves in companies under full consolidation method  23,748 14,578 
2. Reserves in companies under equity method  37,067 30,599 

IV. Retained earnings 16 (1,744,722) (1,607,432) 
V. Other shareholder contributions  3,811 3,811 

VI. Profit/(Loss) attributable to the parent company 16 (196,559) (122,040) 
1. Consolidated profit/(loss)  (195,750) (121,850) 
2. Profit/(Loss) attributable to the non-controlling interests 16, 17 809 190 

A-2) Valuation adjustments  (23,802) (13,735) 
I. Hedging transactions  (21,502) (12,160) 

II. Translation differences 16 (2,300) (1,575) 
A-3) Grants, donations and legacies received 18 2,123 2,291 
A-4) Non-controlling interest 17 5,856 4,978 
B) NON-CURRENT LIABILITIES  5,879,826 5,364,933 

I. Non-current provisions 21 143,426 172,896 
1. Short-term employee benefits obligations  1,709 1,314 
2. Environmental actions  447 475 
3. Provisions for restructuring  5,695 16,723 
4. Other provisions  17,859 22,858 
5. Provisions and impairment on commercial transactions  117,716 131,526 

II. Non-current payables 10, 13, 19 3,970,168 3,548,372 
1. Derivatives 10, 13 22,942 15,939 
2. Other financial liabilities 10, 19 3,947,226 3,532,433 

III. Non-current payables to group companies and 
associates1 10, 19, 25 1,661,224 1,534,991 

IV. Deferred tax liabilities 22 2,127 1,798 
V. Non-current accruals and deferred income  95,765 98,822 
VI. Non-current trade payables 10, 19 7,116 8,054 

C) CURRENT LIABILITIES  1,971,598 2,011,409 
I. Current provisions 21 91,242 169,267 

1. Short-term employee benefits obligations  128 136 
2. Provisions for restructuring  13,154 20,604 
3. Other provisions  4,034 3,716 
4. Provisions and impairment on commercial transactions  73,926 144,811 

II. Current payables 10, 13, 19 185,344 401,880 
1. Bank borrowings 10, 19 7 5 
2. Derivatives 10, 13 11,368 4,415 
3. Other financial liabilities 10, 19 173,969 397,460 

III. Current payables to group companies and associates1 10, 19 477,174 391,198 
IV. Trade and other payables 10, 19, 22, 25 1,217,838 1,049,064 

1. Trade payables 10 297,486 370,304 
2. Trade payables to group companies and associates 10, 19, 25 10,224 28,353 
3. Sundry payables 10, 19 2,065 1,984 
4. Staff (remuneration payable) 10, 19 59,470 53,510 
5. Current tax liabilities 22 142 1,915 
6. Other payables to Public Administrations 22 27,726 15,324 
7. Customer advances 10, 19 820,725 577,674 

TOTAL EQUITY AND LIABILITIES  6,068,629 5,794,785 
1 These headings include participating loans amounting to €2,049,910 thousand in the 2024 financial year (€1,621,998 thousand 
under non-current liabilities and €427,912 thousand under current liabilities) (€1,834,410 thousand in 2023), which must be 
treated as equity for the purposes of capital reduction and company liquidation, in accordance with Article 20 of Royal Decree-
Law 7/1996.
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 INCOME STATEMENT 

INCOME STATEMENT Notes 2024 2023 
    

A) CONTINUING OPERATIONS    
    

1. Revenue 28 1,528,277 1,433,716 
a) Sales  1,424,038 1,347,695 
b) Services rendered  104,239 86,021 

2. Changes in inventories of finished goods and work in progress 13 31,308 12,415 
3. Work performed by the company and capitalised  3,298 926 
4. Cost of sales 23 (952,171) (722,687) 

a) Cost of goods sold 23 (5,890) (5,846) 
b) Cost of raw materials and other consumables 23 (579,882) (388,613) 
c) Subcontrated work  (365,707) (331,430) 
d) Impairment of inventories and other supplies 13 (692) 3,202 

5. Other operating income  29,628 23,129 
a) Ancillary income and other operating income  16,495 17,383 
b) Operating grants recognized in profit or loss for the year  13,133 5,746 

6. Staff costs 23 (352,406) (314,162) 
a) Wages, salaries and similar items  (260,070) (228,819) 
b) Social security contributions  (87,261) (77,772) 
c) Provisions  (5,075) (7,571) 

7. Other operating expenses  (392,776) (468,169) 
a) External services 23 (470,176) (424,240) 
b) Taxes  (5,440) (5,142) 
c) Losses, impairment and changes in provisions for commercial transactions  86,180 (30,860) 
d) Other operating expenses  (3,340) (7,927) 

8. Depreciation and amortisation 7, 8 (34,596) (32,258) 
9. Recognition of non-financial asset grants and others in profit or loss 18 223 232 
10. Excess provisions  1,486 2,980 
11. Impairment and gains or losses on disposal of non-current assets  (76) 700 

b) Gains/(losses) on disposals and other results 7, 8 (76) 700 
12. Other results 23 64 (118) 

   - 

A.1) OPERATING PROFIT/(LOSS)  (137,741) (63,296) 
   - 

13. Finance income  65,018 105,720 
a) From equity instruments  - - 

a1) From third parties  - - 
b) From marketable securities and other financial instruments 10 65,018 105,720 

b1) From group companies and associates 24 19,320 16,695 
b2) From third parties  45,698 89,025 

14. Finance expenses  (162,091) (182,544) 
a) On borrowings from group companies and associates 25 (91,245) (69,401) 
b) On borrowings from third parties  (67,811) (111,013) 
c) On provision discounting  (3,035) (2,130) 

15. Change in fair value of financial instruments (+/-) 10 836 176 
16. Exchange differences 10. 23.G) (1,874) (1,633) 
17. Impairment and gains/(losses) on disposal of financial instruments  (4) 19 

a) Impairment losses and losses on disposal  (4) 19 
A.2) FINANCIAL PROFIT/(LOSS)  (98,115) (78,262) 
    

18. Share in profit/(loss) of equity-accounted companies 9 5,822 5,444 
    

A.3) PROFIT/(LOSS) BEFORE TAX  (230,034) (136,114) 
    

19. Income tax 21 34,284 14,264 
    

A.4) PROFIT/(LOSS) FROM CONTINUING OPERATIONS  (195,750) (121,850) 
    

A.5) CONSOLIDATED PROFIT/(LOSS) FOR THE YEAR  (195,750) (121,850) 
Profit/(Loss) attributable to the Parent Company  (196,559) (122,040) 
Profit/(Loss) attributable to non-controlling interests 16, 17 809 190 
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 STATEMENT OF COMPREHENSIVE INCOME 

 Notes 2024 2023 

    

A) LOSS PER INCOME STATEMENT 10.3 (195,750) (121,850) 
    

Income and expenses recognised directly in equity    

I.   From cash flow hedges  (12,455) (21,258) 
II.  Grants, donations and legacies received 18 - - 
III. Actuarial gains and losses and other adjustments 22 4,353 734 
IV. Tax effect (hedges)  3,114 5,315 
V. Tax effect (grants)  - - 
VI.  Tax effect (actuarial) 22 (621) (372) 

    

B) TOTAL INCOME AND EXPENSES RECOGNISED DIRECTLY IN EQUITY  (5,609) (15,581) 

    
Transfers to the income statement  - - 

I. Grants, donations and legacies received 18 (223) (234) 
II. Tax effect (grants)  56 58 

    

C) TOTAL TRANSFERS TO THE INCOME STATEMENT  (167) (176) 

    

TOTAL RECOGNISED CONSOLIDATED INCOME AND EXPENSES  (201,526) (137,607) 

    

Total income and expenses attributable to the Parent Company  (202,335) (137,797) 
Total income and expenses attributable to non-controlling interests 17 809 190 
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 STATEMENT OF CHANGES IN EQUITY 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2024 

 Share capital 
Reserves Consolidation 

reserves 
Retained 
earnings 

Other 
shareholder 

contributions 

Profit/(Loss) 
attributable to 

the Parent 
Company 

Valuation 
adjustments 

Grants, 
donations and 

legacies 
received 

Non-
controlling 

interests 
TOTAL 

 Subscribed Uncalled 

A. CLOSING BALANCE IN 2022 226,323 - (121,292) 28,839 (1,490,633) - (96,698) 3,071 2,467 4,986 (1,442,937) 
Adjustments for errors - - (1) (1) - - (7) 1 - 1 (7) 
B. OPENING BALANCE IN 2023 226,323 - (121,293) 28,838 (1,490,633) - (96,705) 3,072 2,467 4,987 (1,442,944) 
I. Total recognised consolidated income 
and expenses - - 362 - - - (122,040) (15,944) (176) 191 (137,607) 
II. Transactions with shareholders or 
owners: - - - - - - 358 - - (106) 252 

1. Other transactions with shareholders 
or owners - - - - - - - - - - - 

2. Dividend distribution (Note 6) - - - - - - 358 - - (106) 252 
III. Other changes in equity - - 1 16,339 (112,988) - 96,347 (863) - (94) (1,258) 
C. CLOSING BALANCE IN 2023 226,323 - (120,930) 45,177 (1,603,621) - (122,040) (13,735) 2,291 4,978 (1,581,557) 
Adjustments for errors - - - - (3,811) 3,811 25 (1) - - 24 
D. OPENING BALANCE IN 2024 226,323 - (120,930) 45,177 (1,607,432) 3,811 (122,015) (13,736) 2,291 4,978 (1,581,533) 
I. Total recognised consolidated income 
and expenses - - 3,731 - - - (196,558) (9,341) (167) 809 (201,526) 
II. Transactions with shareholders or 
owners: - - 911 - - - (1,017) - - (333) (439) 

1. Other transactions with shareholders 
or owners - - 911 - - - - - - - 911 

2. Dividend distribution (Note 6) - - - - - - (1,017) - - (333) (1,350) 
III. Other changes in equity - - (352) 15,638 (137,290) - 123,031 (725) (1) 402 703 
E. CLOSING BALANCE IN 2024 226,323 - (116,640) 60,815 (1,744,722) 3,811 (196,559) (23,802) 2,123 5,856 (1,782,795) 
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 CASH FLOW STATEMENT 
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2024 (In thousands of euros) 

 Notes 2024 2023 
A) CASH FLOWS FROM OPERATING ACTIVITIES    
1. Profit/(loss) before tax  (230,034) (136,114) 
2. Adjustments to profit/(loss)  155,831 280,233 
a) Depreciation and amortisation 7, 8 34,596 32,258 
b) Impairment losses  294 (2,077) 
c) Change in provisions 20 (86,584) 26,616 
d) Grants taken to profit or loss 17 (223) (232) 
e) Gains/(losses) on disposals and derecognition of assets  (21) (700) 
f) Finance income  (65,021) (105,721) 
g) Finance costs  162,091 182,433 
h) Exchange differences 16 1,874 1,612 
i) Other income and expenses  115,482 151,664 
j) Share of profit/(loss) of equity-accounted investees 9 (5,822) (5,444) 
k) Changes in fair value of financial instruments (+/-)  (835) (176) 
3. Changes in working capital  18,277 119,939 
a) Inventories 14 (193,576) (212,371) 
b) Trade and other receivables  152,089 311,062 
c) Other current assets  (23,037) 990 
d) Trade and other payables  77,616 6,291 
e) Other current liabilities  2,029 3,096 
e) Other non-current assets and liabilities  3,156 10,871 
4. Other cash flows from operating activities  (89,239) (42,955) 
a) Interest paid  (90,297) (43,381) 
b) Dividends received  - - 
c) Interest received  21,290 18,929 
d) Income tax received (paid)  5,843 15,388 
e) Other payments  (28,212) (36,346) 
f) Other receipts  2,137 2,455 
5. Cash flows from operating activities  (145,165) 221,103 
B) CASH FLOWS FROM INVESTING ACTIVITIES   - 
6. Payments for investments  (144,349) (821,768) 
a) Group companies  - (680,215) 
b) Intangible assets 7 (11,365) (9,248) 
c) Property, plant and equipment 8 (131,663) (131,314) 
d) Other financial assets  (1,321) (991) 
7. Proceeds from disposals  265,868 638 
a) Group companies  265,011 - 
b) Property, plant and equipment 8 799 72 
c) Other financial assets  58 566 
8. Cash flows from investing activities  121,519 (821,130) 
C) CASH FLOWS FROM FINANCING ACTIVITIES   - 
9. Proceeds from and payments for equity instruments  611 - 
a) Grants, donations and legacies received 18 611 - 
10. Proceeds from and payments for financial liability instruments 10 345,711 216,103 
a) Proceeds from:  773,244 710,889 
1. Borrwings from credit institutions  - - 
2. Borrowings from group companies and associates  563,050 452,916 
3. Other borrowings  210,194 257,973 
b) Repayments of:  (427,533) (494,786) 
1. Borrowings from credit institutions  - - 
2. Borrowings from group companies and associates  (352,089) (327,587) 
3. Other borrowings  (75,444) (167,199) 
11.Dividends and remuneration of other equity instruments  (34) (176) 
a) Dividends 16 (34) (176) 
12. Cash flows from financing activities  346,288 215,927 
D) EFFECT OF EXCHANGE RATE FLUCTUATIONS  1,216 119 
E) NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS  323,858 (383,981) 
Cash and cash equivalents at beginning of year  56,955 440,936 
Cash and cash equivalents at end of year 15 380,813 56,955 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (in thousands of euros) 
1. GROUP COMPANIES 

1.1 Parent company 

The Parent Company, NAVANTIA, S.A., S.M.E., with registered office at calle Velázquez 132, Madrid 
(Spain), was incorporated on 30 July 2004 under the name of NEW IZAR, S.L. With effect for accounting 
purposes as of 31 December 2004, the Parent Company received the contribution of business units from 
IZAR Construcciones Navales, S.A., consisting of the Ferrol, Fene, Cartagena, Puerto Real, San Fernando 
and Cadiz shipyards and Madrid’s head office. All disclosures and details referring to this contribution are 
included in the Parent Company’s 2005 Financial Statements. 

On 25 January 2005, the Parent Company formalised its status as a sole-shareholder company in a public 
instrument, which was filed at the Madrid Commercial Registry. The Company changed its name to 
Navantia, S.L. on 1 March 2005. The Company was then transformed from a limited liability company into 
a public limited company [sociedad anónima] on 27 October 2005. 

On 7 April 2017, the Parent Company formalised the corporate resolution to change its name to conform 
to Act 40/2015 on the Legal System for the Public Sector, which establishes that the name of the state 
companies must include “sociedad mercantil estatal” or “S.M.E.”. Accordingly, the Company's current 
name is NAVANTIA, S.A., S.M.E. Unipersonal. 

The Parent Company conducts its business from its industrial facilities (shipyards) in the Spanish regions 
of Galicia, Andalusia and Murcia, and from its corporate head office in Madrid. It also has permanent 
establishments outside Spain: Turkey, Australia, India, Arabia and France, as well as a representation 
office in Belgium, Brussels.  

 

Nature of the business and principal activities 

The Parent Company conducts its main business in relation to naval programmes. In general, its activities 
comprise: 

I) The activity of designing, building, converting, modifying, transforming, repairing and 
dismantling all types of vessels; all types of floating structures and platforms; metal constructions, 
mechanical components and floating equipment; as well as degassing and cleaning of tanks. 

Building, repairing and marketing engines, turbines and other energy systems of all kinds, 
including manufacture of spare parts and technical support services. 

Marketing, project management, offering, design, construction, assembly, testing and operational 
roll-out of propulsion systems for vessels, floating rigs and platforms of all kinds, and turnkey 
projects. 

Research, previous study, project, construction, maintenance and repair of turbines, engines, 
weapons and systems, as well as tooling, electric, electronic, acoustic equipments and fire 
prevention, detection, and extinguishing apparatus. 
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Research and development involving new marine technologies and projects, propulsion and 
energy systems, weapons and weapon systems, and the provision of technical support services 
related to the aforementioned activities. 

Research and development involving new marine technologies and projects, propulsion and 
energy systems, weapons and weapon systems, and the provision of technical support services 
related to the aforementioned activities. 

II) Marketing of the products manufactured and of new techniques, products and services developed 
in the course of the Company’s research and operational activities (including development, 
installation, maintenance, repair, operation and control, data capture, and assessment and 
certification in connection with information and communication technologies). 
 

III) Support for the life cycle and maintenance of military naval platforms and systems, including 
training, obsolescence and spare parts.  
 

IV) Manufacture of substructures for offshore wind turbines, and manufacture of components for 
offshore wind power substations. 
 

The Company may conduct all or some of the aforementioned activities indirectly via shareholdings and 
investments in other concerns having the same or similar purpose. 

Business lines 

The main business lines conducted at the Parent Company’s shipyards and facilities are as follows: 

a) Shipbuilding 

Design, construction and maintenance of all types of naval platforms (surface ships and 
submarines), including the construction of military ships, both for the Spanish Navy and for export 
to foreign navies, the construction of civilian ships, repairs and transformations of military and 
civilian ships, as well as the transfer of technology in the naval industry. 

b) Systems and services 

Design and manufacture of systems (combat, control, navigation, communications, etc.) for ships, 
submarines and unmanned vessels, including intelligence, simulation (digital twin), and training 
of such systems. 

Development of bridge consoles, WECDIS navigation (approved) and platform control (ships and 
submarines). 

Life cycle support (maintenance, training, obsolescence and spare parts). 

Development and construction of propulsion systems (engines, turbines,...). 

c) Green energies 

Development of activities related to offshore wind power, hydrogen and other alternative 
energies. This includes the manufacture of substructures for offshore wind farms and of electrical 
substations for offshore wind power. 
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These consolidated financial statements were prepared by the Board of Directors on 26 March 2025. 

The most recent annual accounts closed by the Parent Company correspond to the financial year ended 
31 December 2024. The Directors will present these consolidated annual accounts to the Sole Shareholder 
and they are expected to be approved without changes. 

For corporate income tax purposes, the Parent Company forms part of Tax Group No. 9/86, in which the 
State Industrial Holdings Company (Sociedad Estatal de Participaciones Industriales – S.E.P.I.), with 
registered office at Calle Velázquez 134, Madrid, acts as the parent company and holds 100% of the shares 
of Navantia, S.A., S.M.E. 

1.2 Subsidiaries 

Subsidiaries are all entities, including special purpose entities, over which the Group has, or may have, 
directly or indirectly, control. Control is understood as the power to govern the financial and operating 
policies of an entity in order to obtain economic benefits from its activities. In assessing whether the 
Group controls another entity, the existence and effect of currently exercisable or convertible potential 
voting rights are taken into account. Subsidiaries are consolidated from the date on which control is 
transferred to the Group and are excluded from the consolidation as from the date on which such control 
ceases. 

The subsidiaries that are consolidated and the information related to them are shown in the following 
tables: 

FULLY CONSOLIDATED COMPANIES (2024 and 2023) 

Name Ownership Registered office Other 
shareholders Activity 

NAVANTIA 
AUSTRALIA PTY LTD 

100% Sydney, Australia - Shipbuilding and repairs 

NAVANTIA ARABIA 
LLC 

100% 
Riyadh, Saudi 

Arabia 
- 

Maintenance, repair and overhaul of vessels, 
platform components and military 
simulators 

NAVANTIA UK LTD 100% 
London, United 

Kingdom 
- 

Supplier of ship-related goods and services; 
development and construction of offshore 
structures 

SAES CAPITAL, S.A., 
S.M.E. 

51% Madrid, Spain Indra Sistemas Holding company 

  

The basis for consolidating these companies corresponds to the situations set out in Article 2 of the 
Spanish Consolidation Standards (NOFCAC), as detailed below: 

1. When the Parent Company is related to another company (subsidiary) in any of the following 
situations: 

 
a) The Parent Company holds the majority of the voting rights. 
b) The Parent Company has the power to appoint or remove the majority of the members of the 

Board of Directors. 
c) The Parent Company may exercise, by virtue of agreements entered into with other shareholders, 

the majority of the voting rights. 
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d) The Parent Company has appointed, through its voting rights, the majority of the members of the 
Board of Directors, who hold office at the time the consolidated financial statements must be 
prepared and who have held such office during the two immediately preceding financial years. 
This situation is presumed when the majority of the members of the Board of Directors of the 
investee are also members of the Board of Directors or senior management of the Parent 
Company or of another entity controlled by it. 

 
2. When the Parent Company holds half or less of the voting rights, or even no ownership interest at all, 

in another entity, or when control is not explicitly stated (as in the case of special purpose entities), 
but the Parent Company is exposed to, or has rights to, the variable returns of the entity and has the 
ability to affect those returns through its power over the entity’s financial and operating decisions. 

 

In both the subsidiaries and the Parent Company, the financial year coincides with the calendar year, and 
the closing date of the latest financial year is 31 December 2024. 

None of the Group's fully consolidated companies are listed on the stock exchange. 

 

2. ASSOCIATES 

Associates are all entities over which any of the companies included in the consolidation exercise 
significant influence. Significant influence is presumed to exist when the Group holds an interest in the 
entity and has the power to participate in its financial and operating policy decisions, but does not have 
control over it. 

The associates included in the consolidation and related information are presented in the following table: 

EQUITY-ACCOUNTED INVESTEES (2024 and 2023) 

 Ownership Registered 
office Other shareholders Activity 

SOCIBER - Sociedad 
Iberoamericana de 
Reparaciones Navales 
LTDA. 

50% Valparaíso, Chile 
Astilleros y 
Maestranzas de la 
Armada 

Naval maintenance and 
repairs 

Inmize Capital, S.L. 20% Madrid, Spain Indra Sistemas Promotion, marketing 
and sale of missiles 

SAMI Navantia Naval 
Industries 49% Riyadh, Saudi 

Arabia 
Saudi Arabian Military 
Industries AVANTE combat system 

    

In all of the above associates, the financial year coincides with the calendar year, and the closing date of 
the latest financial year is 31 December 2024. 

None of the Group's equity-accounted companies are listed on a stock exchange. 
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3. BASIS OF PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMENTS 

Fair presentation 

The consolidated annual accounts have been prepared based on the accounting records of Navantia, S.A., 
S.M.E. and its consolidated subsidiaries, and include the necessary adjustments and reclassifications to 
ensure uniform timing and measurement criteria in accordance with the accounting policies adopted by 
the Group. 

These consolidated financial statements have been prepared in accordance with the current commercial 
legislation in force in Spain, as set out in the Spanish Commercial Code, as amended by Law 16/2007 of 4 
July on the reform and adaptation of accounting legislation for international harmonisation based on 
European Union regulations; Royal Decree 1514/2007 of 20 November, which approved the Spanish 
General Chart of Accounts; Royal Decree 1159/2010 of 17 September, which approved the rules for the 
preparation of consolidated financial statements; and subsequent amendments thereto, including Royal 
Decree 602/2016, provided that they do not conflict with the provisions of the aforementioned reform. 
The provisions of Order EHA/733/2010 of 25 March, approving specific accounting standards applicable 
to certain public sector companies (standards two, three and six), also apply. 

The Annual Accounts for the previous financial year were approved by the Ordinary General Meeting on 
30 May 2024. 

 
Key issues in relation to the measurement and estimation of uncertainty 

In preparing the Group’s consolidated financial statements, estimates have been made based on historical 
experience and on other factors considered reasonable under the current circumstances. These estimates 
form the basis for determining the carrying amounts of certain assets and liabilities that are not readily 
apparent from other sources. Estimates are reviewed on an ongoing basis. Although these estimates have 
been made using the best information available at the close of the 2024 financial year, future events may 
give rise to modifications (either upward or downward) in subsequent years. Where applicable, such 
changes would be applied prospectively. 

Assumptions concerning the future and other relevant information relating to the estimation of 
uncertainty at the reporting date, which may involve a significant risk of material adjustments to the 
carrying amounts of assets and liabilities in future periods, are detailed below: 

a) Revenue recognition based on the percentage of completion (Notes 4.13 and 23) 
  
The Group recognises its revenue using the percentage-of-completion method, based on the 
proportion of costs incurred to date relative to the estimated total costs and revenues of each 
contract. Under this method, the total expected profit is recognised over the course of each project 
in line with the degree of completion. The recognition of revenue under the percentage-of-
completion method requires significant estimates and judgements by management. Management 
must apply judgement to estimate total costs and revenues, the stage of completion of the projects 
as at the reporting date, and whether the terms of the contracts in force are being met. 
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b) Defined benefit pension commitments of the Parent Company (Notes 4.16 and 20) 
 
The regulatory framework governing the employment relationship between the Parent Company 
and its employees provides for long-term compensation commitments with certain employee 
groups. 

The cost of defined benefit pension plans is determined based on actuarial valuations, which 
require the use of assumptions regarding discount rates, asset returns, salary increases, mortality 
tables and increases in state pension benefits. These estimates are subject to uncertainty due to 
the long-term nature of the settlement of these plans. 

These defined benefit obligations are covered by insurance policies taken out with an external 
and independent insurance company, which guarantees the benefits arising from the 
aforementioned commitments. 

c) Provisions and contingencies (Notes 4.14 and 21) 
 
Provisions are recognised in the balance sheet when the Group has a present obligation (whether 
arising from a legal, contractual, implicit or constructive commitment) resulting from past events, 
which is expected to give rise to an outflow of resources to settle the obligation and can be reliably 
measured. 

For long-term construction contracts, the Parent Company applies the criterion of recognising the 
result of each project based on its stage of completion at the reporting date, determined as the 
ratio of costs incurred to estimated total costs (in accordance with measurement standard 18 of 
the General Chart of Accounts for Construction Companies – percentage-of-completion method). 
On this basis, the Group recognises in advance the negative impact of those projects under 
construction which, based on ongoing monitoring and control of project progress, are expected 
to result in losses. 

d) Present value of receivables and payables in funded programmes (Notes 4.8 and 11) 
 
The Group holds non-current trade receivables and payables arising from its transactions. These 
financial instruments are initially valued at fair value, which is taken to be the transaction price 
unless otherwise required in the circumstances. The transaction price is equal to the fair value of 
the consideration plus all directly attributable transaction costs. 

The applicable discount rates and other assumptions required to measure the present value of 
these financial instruments are reviewed by the Parent Company on the basis of the most reliable 
assumptions available at the reporting time. 

e) Useful lives of the shipyards and work teams (Notes 7 and 8) 
 
The Parent Company’s Management estimates the useful lives and calculates the depreciation 
charged on its shipyards and associated equipment. These estimates are based mainly on the 
projected life cycles of the assets in the Shipbuilding segment. They could, however, change 
significantly as a consequence of technical innovations and competitive measures taken in 
response to industry cycles. The Company accelerates depreciation where actual useful lives are 
found to be shorter than the useful lives estimated as described above, and it writes off and 
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derecognizes technically obsolete and non-strategic assets when they are no longer in use or have 
been disposed of.  

f) Estimated loss due to impairment of the property, plant and equipment (Notes 4.5 and 8) 
 
Depreciable assets such as property, plant and equipment are tested for impairment losses, 
provided that there are signs that the carrying amount cannot be recovered. The recoverable 
amounts of the cash generating units were determined based on the calculation of their value in 
use. Such calculations require the use of estimates.  

The impairment tests are based primarily on the estimated future cash flows of the respective 
cash-generating units (value in use) to which the assets under analysis are subject and, therefore, 
they require the Group managers to make relevant judgements and estimates. Such estimates 
include, among others, the expectations for revenues, costs and margins, the weighted average 
cost of capital and the growth rate for the following 20 years, which are subject to significant 
judgements. 

Note 8 details the variables and assumptions used by the Parent Company to calculate value in 
use and determine the cash generating units. 

Impairment losses of assets recognised in previous years are reversed against the consolidated 
income statement only if there is a change in the estimates used to calculate the recoverable value 
of the assets since the latest loss recognised. Nevertheless, the new resulting carrying amount 
cannot exceed the carrying amount (net of depreciation) that would have been determined if the 
impairment loss had not been recognised. 

Going concern of the Parent Company 

In recent years, the Parent Company has strengthened its commercial activity, which has resulted in the 
award of several major projects and provides a favourable outlook for business development and order 
intake over the next five years. 

The Company’s sales performance in 2024 confirms this trend, with an increase of 4.5% compared to 
2023 (€1,346,869 thousand versus €1,288,433 thousand, respectively). Operating profit, however, was 
€68,291 thousand lower than in 2023, mainly due to a margin reduction in the S-80 project, following a 
cost re-estimation carried out in 2024 for the remaining phases of the programme.  

Given that the Company operates in a sector that is highly sensitive to macroeconomic conditions, its 
business plans anticipate continued activity in 2025 and beyond, with the expectation of returning to a 
path of recurring sustainability through the implementation of the economic and technical measures set 
out in its roadmap.  

Navantia, a public shipbuilding company, operates as a technology and strategic company for the naval 
defense sector. It provides the industrial and technology capabilities the Government deems necessary 
for the essential interests of Defense and National Security. It also generates wealth and high quality 
employment, particularly in the Spanish regions where it is located, while also contributing to Spanish 
exports and strengthening Spain's reputation abroad. 

In addition, Navantia is committed to becoming a strategic company for the Spanish energy sector by 
leveraging its industrial capabilities and expertise, particularly in offshore wind power. 
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Taking all these factors into account, a roadmap has been drawn up for the coming years with the aim of 
making Navantia a sustainable company in its three dimensions (economic, social and environmental) 
and a globally recognised benchmark in military naval systems serving both the Spanish Navy and 
international export clients. It also seeks to become a leading supplier of renewable energy products and 
services that support Spain’s energy transition. 

Navantia aims to consolidate its transformation process and lay the foundations for the company’s 
sustainable growth. This strategy is structured around seven key areas of action: 

• Leadership in naval technologies  

Strengthening the order book in the defence and security market, while developing new 
products and business models related to services, with a focus on smart and sustainable 
solutions.  

• Focus on strategic markets and European collaboration 

Exploring partnerships with companies from third countries for the medium-term 
development of technology and products in response to the EU’s shared needs.  

• Growth of Navantia Seanergies 

Expanding the Navantia Seanergies business in key sectors for the energy transition with 
high growth potential, positioning it as an international benchmark in offshore wind power 
and green hydrogen. 

• Operational excellence through digital transformation  

Aiming to improve productivity and streamline costs, combined with training and 
upskilling, and a clear customer-oriented approach. 

• Investment in R&D&I 

Promoting innovation to remain at the forefront of technology by developing products and 
services that provide strategic superiority to our clients, strengthening the innovation hub 
(Monodon), fostering an open innovation technological ecosystem, developing technological 
centres of excellence, and implementing the Company’s Digital Transformation Plan. 

• Strategic capabilities and talent  

Ensuring that Navantia’s workforce is appropriately sized and equipped with the necessary 
skills to meet the needs of its business activities resulting from current and future contracts, 
as well as from the evolving technological and market context. This includes enhancing talent 
attraction and retention, leadership, corporate culture and new ways of working. 

• Sustainability (ESG)  

Integrating sustainability into the Company’s decision-making and operational management 
processes; promoting eco-design and the circular economy; improving the sustainability of 
our products and services as a source of competitive advantage, both internally and across 
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the entire value chain; and developing initiatives to foster social engagement and employee 
development. 

In order to strengthen the financial capacity to undertake new contracts related to national defence, as 
well as to maintain the shipbuilding industrial capabilities classified as strategic, the Sole Shareholder of 
the Parent Company has, in recent years, converted and granted loans to the Company, primarily to 
support military technology developments. In 2024, new participating loans amounting to €560,000 
thousand were granted, and participating loans amounting to €344,500 thousand were repaid (see Notes 
19.b and 25). 

As at 31 December 2024, the Parent Company had incurred losses of €206,629 thousand (€137,289 
thousand in 2023), reducing equity to a negative amount of €1,857,801 thousand (negative €1,645,394 
thousand in 2023). However, equity for legal purposes — i.e. including participating loans as part of equity 
— stood at €213,611 thousand as at 31 December 2024 (€201,176 thousand as at 31 December 2023), 
in accordance with Article 20 of Royal Decree-Law 7/1996 of 7 June on urgent fiscal measures to promote 
and liberalise economic activity. Accordingly, the Company is not in a situation of compulsory winding-
up under Article 363.1.e) of the Spanish Companies Act (LSC), nor is it subject to mandatory capital 
reduction under Article 327 of the same Act (see Note 16). 

Aggregation of items 

In order to facilitate understanding of the consolidated balance sheet, the consolidated income statement, 
the consolidated statement of changes in equity and the consolidated cash flow statement, these financial 
statements are presented in aggregated form. The required breakdowns are provided in the 
corresponding Notes to the consolidated financial statements. 

Consolidation principles 

The consolidated financial statements have been prepared based on the accounting records of Navantia, 
S.A., S.M.E. and its subsidiaries (detailed in Notes 1 and 2), whose respective annual accounts have been 
prepared by the directors of each company in accordance with the principles and criteria set out in the 
Spanish General Chart of Accounts and applicable commercial law. 

The individual annual accounts of the Parent Company, as well as the consolidated annual accounts of the 
Navantia Group, prepared by the Board of Directors of Navantia, S.A., S.M.E., will be submitted for approval 
to the corresponding Ordinary General Meeting, and are expected to be approved without modification. 
The annual accounts of the Group companies used in the consolidation process correspond, in all cases, 
to the financial year ended 31 December 2024. 

The value of the third parties’ stake in the equity and earnings of the consolidated companies is shown 
under “Non-controlling interest” in the attached consolidated balance sheet and under “Profit/(Loss) 
attributed to the non-controlling interest” in the consolidated income statement, respectively. 

All significant intercompany balances and transactions have been eliminated in the consolidation process. 

The subsidiaries over which the Parent Company exercises effective control through majority voting 
rights in their governing and decision-making bodies have been consolidated using the full consolidation 
method. Those entities in which the Group holds between 20% and 50% of the share capital have been 
accounted for using the equity method. 
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The accompanying consolidated financial statements do not include the tax effect arising from the 
inclusion of the reserves of the consolidated subsidiaries in the Parent Company’s accounts, as it is 
considered unlikely that untaxed reserves will be transferred from the subsidiaries. These reserves are 
expected to be used as a source of self-financing within the respective companies. 

 

4. ACCOUNTING POLICIES AND MEASUREMENT BASES 

The main measurement bases applied by the Group in the preparation of its consolidated financial 
statements for the 2024 financial year are as follows: 

Classification of assets and liabilities as current or non-current 

Assets and liabilities are classified in the consolidated balance sheet as either current or non-current.  

Current assets comprise those which the Group expects to sell, consume or realise in the course of the 
normal operating cycle, those whose maturity, disposal or realisation is expected to occur within twelve 
months from the reporting date, those held for trading, and cash and cash equivalents. Non-current assets 
include all other asset items. 

Current liabilities comprise obligations related to the normal operating cycle that the Group expects to 
settle during that cycle, as well as obligations whose maturity or settlement is expected to occur within 
twelve months from the reporting date, and financial liabilities held for trading. Non-current liabilities 
include all other liability items. 

4.1 Subsidiaries 
 

a) Acquisition of control  

Acquisitions by the Parent Company (or another Group company) of control of a subsidiary are business 
combinations and they appear in the accounts in accordance with the acquisition method. This method 
requires that the acquirer recognises, on the acquisition date, the acquired identifiable assets and the 
liabilities undertaken in a business combination as well as, where applicable, the corresponding 
goodwill or negative goodwill. The subsidiaries are consolidated as from the date on which the control 
is transferred to the Group and they are excluded from consolidation on the date on which it stops. 

The acquisition cost is determined as the sum of the fair values, on the acquisition date, of the assets 
delivered, the liabilities incurred or undertaken and the equity instruments issued by the acquirer and 
the fair value of any contingent consideration that depends on future events or on meeting certain 
conditions that must be recognised as an asset, liability or equity depending on its nature.  

The expenses related to the issuance of equity instruments or the financial liabilities that are delivered 
do not form part of the business combination cost and are recognised in accordance with the standards 
applicable to financial instruments. The fees paid to legal advisors or other professionals involved in the 
business combination are recognised as expenses as incurred. The expenses generated internally from 
such items and those, where applicable, incurred by the acquired company are not included in the 
business combination cost either.  
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The surplus, on the acquisition date, of the cost of the business combination regarding the proportional 
part of the value of the acquired identifiable assets minus that of the liabilities undertaken, representing 
the stake in the capital of the acquired company, is recognised as goodwill. In the exceptional case that 
this amount is higher than the cost of the business combination, the surplus is recognised as income in 
the consolidated income statement. 

b) Step acquisition 

When control of a subsidiary is acquired through several transactions conducted on different dates, the 
goodwill (or negative goodwill) is obtained by calculating the difference between the cost of the 
business combination, plus the fair value on the acquisition date of any prior investment by the 
acquiring company of the acquired company, and the value of the identifiable assets acquired minus the 
value of the identifiable liabilities assumed.  

Any profit or loss resulting from the fair value measurement on the date on which control was obtained 
over the prior stake in the acquired company will be recognised in the income statement. If the 
investment was measured at fair value beforehand, the valuation adjustments pending recognition in 
the year's results will be transferred to the consolidated income statement. 

c) Consolidation method 

The assets, liabilities, revenues, expenses, cash flow and other items in the financial statements of the 
Group companies are fully consolidated in the Group's consolidated accounts. This method requires the 
following: 

1. Timing adjustments. The consolidated financial statements are established on the same date 
and for the same period on which the company is obligated to consolidate its financial 
statements. The companies with a different year-end date are consolidated through 
intermediate accounts referred to the same date and same period as the consolidated 
accounts.  

2. Measurement adjustments. The assets, liabilities, revenues, expenses and other items on the 
financial statements of the Group companies were measured based on uniform methods. The 
assets, liabilities, revenues or expenses measured based on non-uniform criteria with respect 
to those applied on consolidation were measured once again, making the necessary 
adjustments for the sole purpose of consolidation. 

3. Aggregation. The various items of the individual financial statements that were previously 
standardised are aggregated depending on their nature.  

4. Elimination of investment or equity. The carrying amounts of the equity instruments of the 
subsidiary owned directly or indirectly by the Parent Company are offset with the 
proportional part of the equity items of that subsidiary attributable to those stakes, generally 
based on the amounts resulting from applying the aforementioned acquisition method. In the 
consolidations after the year in which the control is acquired, the surplus or shortfall in equity 
generated by the subsidiary as from the acquisition date that is attributable to the Parent 
Company is shown in the consolidated balance sheet under reserves or adjustments for 
changes in value, depending on their nature. The portion attributable to external partners is 
recorded under “Non-controlling interest”. 

5. Non-controlling interest. The non-controlling interest is measured based on the actual stakes 
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in the equity of the subsidiary once the aforementioned adjustments have been made. The 
goodwill on consolidation is not attributed to the non-controlling interest. The surplus 
between the losses attributable to the non-controlling interest of a subsidiary and the part of 
equity that proportionally corresponds to it, even if this implies a debit balance for that item.  

6. Intra-group eliminations. The credits and debts, revenues and expenses, and cash flow 
between Group companies are eliminated in their entirety. Likewise, all of the results 
produced through internal transactions are eliminated and deferred until effected with third 
parties outside the Group.  

d) Changing the stake without losing control 

Once control has been established over a subsidiary, subsequent operations which give rise to a change 
in the holding of the Parent Company in the subsidiary, without the loss of control over the company, 
are shown in the consolidated financial statements as an equity security transaction, under the 
following rules: 

1. The recognised goodwill or negative goodwill and the other recognised assets and liabilities 
are not changed; 

2. The profit or loss recognised in the individual accounts is eliminated on consolidation, with 
the corresponding adjustment to the reserves of the company whose stake is reduced; 

3. The amounts for “valuation adjustments” and “grants, donations and bequests” are adjusted 
to show the stake in the subsidiary held by the Group companies;  

4. Non-controlling interest in the equity of the subsidiary is recognised based on the stakes in 
the same held by third parties outside the Group once the transaction is completed, which 
includes the stake in the goodwill recognised in the consolidated accounts associated with the 
change made; and 

5. The necessary adjustment as a result of points 1, 3 and 4 above is made to the reserves.  

e) Loss of control 

When control is lost of a subsidiary, the following rules are observed: 

1. The profit or loss recognised in the individual financial statements is adjusted on consolidation; 
2. If the subsidiary starts being classified as a jointly controlled entity or associate, it is 

consolidated and the equity method is initially applied, considering the fair value of the stake 
retained on that date for the purpose of its initial measurement; 

3. Participation in the equity of the subsidiary that is retained after the loss of control and that is 
not held within the scope of consolidation will be measured in accordance with the criteria for 
financial assets (See Note 4.8), considering the fair value on the date it ceases to belong to that 
scope for the initial measurement. 

4. An adjustment is recognised in the consolidated income statement to show the non-controlling 
interest in the income and expenses generated by the subsidiary in the financial year until the 
date of the loss of control, and in the transfer to the income statement of the income and 
expenses recognised directly in equity.    
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4.2 Associates 

d) Equity method 

The associates are recognised in the consolidated financial statements applying the equity method. 

When the equity method is applied for the first time, the stake in the company is measured for the 
amount that the investment stake of the Group companies represents of the associate's equity, after 
adjusting its net assets to the fair value at the acquisition date of the significant influence. 

The difference between the carrying amount of the stake in the individual financial statements and the 
amount stated in the preceding paragraph represents the goodwill recognised under “equity-accounted 
stakes”. In the exceptional case where the difference between the amount by which the investment is 
recognised in the individual financial statements and the proportional part of the fair value of the 
company's net assets is negative, the difference is recognised in the income statement after assessing 
once again the allocation of the fair values to the associate's assets and liabilities. 

In general, unless there is a negative difference when acquiring a significant influence, the investment 
is initially measured at cost. 

The earnings generated by the equity-accounted company are recognised from the date on which 
significant influence is acquired. 

The carrying amount of the stake is modified (upwards or downwards) in proportion to that 
corresponding to the Group companies for the changes in equity of the associate from the initial 
measurement, after eliminating the proportion of unrealised earnings generated in transactions 
between that company and the Group companies. 

The higher value attributed to the stake as a result of applying the acquisition method, and the amount 
of implicit goodwill, is reduced in subsequent years, charged to the consolidated income statement or a 
corresponding equity item as the corresponding assets are depreciated, derecognised or sold to third 
parties. Likewise, impairment losses of the associate's assets previously recognised are charged to the 
consolidated income statement, with the limit of the capital gains allocated to them on the first date on 
which they are equity accounted. 

Changes in the value of the stake corresponding to the associate's earnings for the year form part of the 
consolidated income statement and recognised under “Profit/(Loss) from equity-accounted 
companies”. Nevertheless, if the associate incurs losses, the reduction in the account representing the 
investment will be limited to the carrying amount itself of the stake calculated for the equity method. If 
the stake is reduced to zero, the additional losses and the corresponding liabilities are recognised 
insofar as implicit or tacit legal or contractual obligations have been incurred or the Group has made 
payments on behalf of the associate. 

Changes in the value of the stake corresponding to other changes in equity are shown in the 
corresponding equity items based on their nature.   

The timing and measurement adjustments are applied to the associates in the same way as for the 
subsidiaries. 
 

b) Changing the stake 
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To determine the cost of an investment in a jointly controlled entity, the cost of each individual 
transaction is taken into account. 

When acquiring further stakes in an equity-accounted company, the additional investment and the new 
goodwill or negative consolidation difference are determined in the same way as for the first 
investment. Nevertheless, if goodwill or a negative consolidation difference arises from the same 
investee, this is reduced up to the limit of implicit goodwill. 

In an investment reduction where the stake is decreased but the significant influence is not lost, the new 
investment nevertheless is measured for the amounts corresponding to the stake retained. 

 

c) Ceasing to be an associate 

Any participation in the equity of a company maintained after it ceases to be an associate is measured 
in accordance with the accounting policies applicable to financial instruments (See Note 4.8), 
considering that its initial cost is the consolidated carrying amount on the date it ceases to belong to the 
consolidation scope. 

If the associate becomes a subsidiary, that stated in Note 4.1 is applicable. 
 

4.3 Consolidation goodwill 

Goodwill arises when acquiring subsidiaries and represents the surplus, on the acquisition date, of the 
cost of the business combination regarding the proportional part of the fair value of the acquired 
identifiable assets minus that of the liabilities assumed, representing the stake in the capital of the 
acquired company.  

On the acquisition date, goodwill is allocated to each cash generating unit (CGU) of the Group which is 
expected to benefit from the synergy from the business combination arising from that goodwill.  

On the initial recognition date, goodwill is measured in accordance with that stated in Note 4.1.a. After 
initial recognition, goodwill is measured at cost minus the accumulated amortisation and any recognised 
accumulated impairment. The useful life is determined separately for each cash generating unit to which 
it has been assigned, and it is approximately 10 years (unless proven otherwise). At least once a year, the 
existence of signs of impairment of the cash generating units, to which goodwill has been assigned, is 
analysed, and if these signs exist, their possible impairment is verified. 

The impairment losses recognised in goodwill cannot be reversed in subsequent years. 

4.4 Intangible assets 

Costs incurred in research and development projects completed successfully in terms of the utility of 
results for specific projects are capitalised as intangible assets provided the amounts concerned are 
clearly identifiable. Such costs are amortised over a period of five years or less depending on the terms of 
the contracts related to the projects. 
 Costs incurred in research and development linked to projects under construction are included in the 
project budgets and are expensed in line with the percentage completion of the work.  
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The costs incurred in projects with an unsuccessful outcome or whose future utility is doubtful are 
expensed in the year in which it becomes apparent that the research outcome is negative or will not 
generate future benefits. 

Software applications are recognised at cost of acquisition or production, and are amortised on the 
straight-line basis over a period of 5 years. 

4.5 Property, Plant and Equipment 

Assets owned by the Spanish Navy and government concessions 

The Spanish Navy is one of the Company’s main customers, and relations are initially regulated by the 
administrative agreement made between the Ministry of Defence/Navy and IZAR Construcciones Navales, 
S.A. on 6 September 2001 (Navantia, S.L. was subbrogated to IZAR’s contractual position in 2005). On 19 
December 2005, the Ministry of Defence and Navantia, S.A., S.M.E. approved Supplementary Rules to the 
Agreement between the parties. The aforementioned Agreement was made for a term of ten years, and it 
therefore matured on 6 September 2011. On 21 November 2014, an Agreement was made between the 
Spanish Ministry of Defence and Navantia, S.A., S.M.E. amending the partnership agreement of 6 
September 2011, as extended by the agreement of 27 July 2011, and establishing certain supplementary 
rules. The duration of the Agreement, initially set for 6 September 2021 and in force until 6 September 
2023, has been extended until 6 September 2031. In accordance with clause 26 of the Agreement, the 
Ministry of Defence granted the Company the rights to operate the Ferrol, Cartagena and San Fernando 
shipyards, and the assets located at the facilities for a limited period. The fixed assets existing at these 
yards are owned by the Spanish State via the Ministry of Defence, and they are therefore not carried on 
the Company’s balance sheet, although Navantia keeps records off its books for control purposes.  

The extension of the Agreement mentioned in the preceding paragraph included an undertaking on the 
part of the Ministry of Defence to formalise the situation of the aforementioned assets by granting the 
Company a concession to use public assets. On 10 March 2015, the Ministry of Defence granted Navantia, 
S.A., S.M.E. the concession temporarily to use the public land, assets and properties concerned. This public 
domain concession is ancillary to the Collaboration Agreement and will remain in force for the same 
duration as the Agreement. The legal and financial effects of the government concession were backdated 
to 21 November 2014, the date of the Agreement made between the Ministry of Defence and Navantia, 
S.A., S.M.E. As a consequence of the government concession, the item “Other operating expenses – 
Outsourced services” of the Company’s income statement includes an annual impact of 4,500,000 euros 
by way of royalties for the use of the Ministry of Defence facilities. 

Part of the land, docks, slipways and wharfs used by the Parent Company at Cadiz Bay and the Ferrol 
estuary were awarded under government concessions in its name, subject to payment of an annual royalty 
(see Note 8). 

Own assets 

Property, plant and equipment are measured at cost of acquisition or production. Assets contributed by 
IZAR Construcciones Navales, S.A. are valued at the carrying amounts recognised upon contribution. Costs 
incurred in the expansion, modernisation and improvement of own property, plant and equipment are 
capitalised when they increase productivity, capacity or efficiency, or lengthen the useful lives of the 
assets concerned, provided that the carrying amount of the assets that are derecognised from the 
inventory as a result of being replaced are known or can be estimated. 
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Finance expenses directly attributable to the acquisition or construction of property, plant and equipment 
requiring a period of more than one year to prepare for use are included in the cost of the related assets 
until they are ready to enter service. 

The expenses related to major repairs are capitalised and depreciated during their useful life, while the 
upkeep and maintenance expenses are recognised in the income statement in the year incurred. 

The work performed by the Group for its own property, plant and equipment is calculated by adding the 
acquisition price of materials consumed plus any direct or indirect costs attributable to the assets 
concerned, provided the resulting total cost does not exceed market value. 

Except in the case of land, which is not depreciated, depreciation is calculated systematically on the 
straight-line basis over the estimated useful lives of assets based on the actual wear and tear occasioned 
by use and enjoyment. The estimated useful life is as follows:  

 ESTIMATED USEFUL LIFE 
  Buildings and other structures 38-75 
  Specialised, complex installations 15-25 
  Machinery, installations and equipment 4-20 
  Tools 3-8 
  Other items of property, plant and equipment 3-15 

The residual value and useful life of the assets are reviewed, and adjusted if necessary, on the balance 
sheet date. 

Impairment adjustments  

The assets subject to depreciation are tested for impairment losses whenever any event or change of 
circumstances indicates that the carrying amount may not be recoverable. An impairment loss is 
recognised for the difference between the asset's carrying amount and its recoverable amount. The 
recoverable amount is the asset's fair value minus the cost of goods sold or the value in use, whichever is 
higher. To assess impairment losses, the assets are grouped at the lowest level for which cash flows are 
separately identifiable (cash generating units). The potential reversal of the impairment losses on the 
non-financial assets other than goodwill which have suffered an impairment loss is reviewed on all the 
dates on which financial information is reported. 

In the context of the transformation process in which the parent company is involved, the Company has 
adapted its organisational structure, aligning it with its Strategic Plan. Navantia, S.A., S.M.E. has performed 
in the most relevant cash generating units (CGUs) (Shipbuilding, Systems and Services, Seanergies) an 
analysis of the recoverability of the value of its property, plant and equipment assets (impairment test), 
taking into account its short and medium term plan and the long term projections. This analysis, which 
included sensitivity testing of the key assumptions used, produced a positive result, so it is not necessary 
to recognise an additional impairment provision to that already carried in the balance sheet at 31 
December 2024 (see Note 8). 

4.6 Real estate investments 

The Group classifies investment property as non-current assets that are properties which it owns with 
the aim of obtaining income, gains or both, instead of using them to manufacture or supply goods or 
services, or for administrative purposes, or for selling during the ordinary course of business, together 
with land and buildings not allocated to any specific future use upon acquisition by the Group. Land and 
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buildings are measured separately and are recognized in line with the criteria applied to property, plant 
and equipment. 

Impairment adjustments  

The assets subject to depreciation are tested for impairment losses whenever any event or change of 
circumstances indicates that the carrying amount may not be recoverable. An impairment loss is 
recognised for the difference between the asset's carrying amount and its recoverable amount. The 
recoverable amount is the asset's fair value minus the cost of goods sold or the value in use, whichever is 
higher. To assess impairment losses, the assets are grouped at the lowest level for which cash flows are 
separately identifiable (cash generating units). The potential reversal of the impairment losses on the 
non-financial assets other than goodwill which have suffered an impairment loss is reviewed on all the 
dates on which financial information is reported. 

 

4.7 Leases 

Leases in which the lessor retains a significant portion of the risks and rewards of ownership are classified 
as operating leases. Payments in respect of operating leases are recognised in the consolidated income 
statement for the year (net of any incentives received from the lessor) on the straight-line basis over the 
term of the lease. The revenues arising from operating leases are recognised in the income statement 
using the straight-line method during the lease period. 

4.8 Financial instruments 

The Group recognises a financial instrument in its consolidated balance sheet when it becomes the obligee 
or obligor in accordance with the terms of a contract or legal transaction. 

The criteria applied to recognise and measure financial instruments are as follows: 

4.8.1  Financial assets 
● Financial assets measured at amortised cost 

This category includes financial assets, including those admitted to trading on an 
organised market, in which the Company holds the investment with the objective of 
receiving cash flows from the performance of the contract, and the contractual terms of 
the financial asset give rise, at specified dates, to cash flows that are solely collections of 
principal and interest on the principal amount outstanding. 
Contractual cash flows that are solely collections of principal and interest on the principal 
amount outstanding are inherent in an arrangement that is in the nature of an ordinary 
or common loan, notwithstanding that the transaction is arranged at a zero or below-
market interest rate. 
Also included in this category are “Trade receivables” and “Non-trade receivables”. 
 

a) Trade receivables: financial assets arising from the sale of goods and provision of 
services in connection with the Company's operations for which payment is deferred, 
and  
b) Non-trade receivables: financial assets which, not being equity instruments or 
derivatives, do not have a commercial origin and whose proceeds are of a fixed or 
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determinable amount and which derive from loans or credit operations granted by 
the company. 
 

 Initial measurement: 
Financial assets in this category will be initially measured at fair value, which is taken 
to be the transaction price unless otherwise required in the circumstances. The 
transaction price will be equal to the fair value of the consideration plus all directly 
attributable transaction costs.  
However, trade receivables with a maturity not exceeding one year and which do not 
have an explicit contractual interest rate as well as credit to employees, dividends 
receivable and called-up payments on equity instruments, the amount of which is 
expected to be received in the short term, are measured at nominal value to the extent 
that the effect of not discounting cash flows is deemed to be immaterial. 

 Subsequent measurement:  
Financial assets included in this category shall be measured at amortised cost. 
Interest accrued is recognised in the income statement applying the effective interest 
method.  
However, loans and advances falling due in less than one year which, in accordance 
with the previous paragraph, are initially valued at their nominal value, continue to 
be valued at that amount, unless they have become impaired.  
When the contractual cash flows of a financial asset change due to the issuer's 
financial difficulties, the company assesses whether an impairment loss should be 
recognised. 

 Impairment  
Impairment write-downs are made at least at the balance sheet date and whenever 
there is objective evidence that a financial asset, or a group of financial assets with 
similar risk characteristics measured collectively, is impaired as a result of one or 
more events that occurred after its initial recognition and that result in a reduction or 
delay in the estimated future cash flows, which may be caused by the debtor's 
insolvency.  
In general, the impairment loss on these financial assets is the difference between 
their carrying amount and the present value of future cash flows, including, where 
applicable, those arising from the execution of collateral and personal guarantees, 
estimated to be generated, discounted at the effective interest rate calculated at the 
time of initial recognition. For financial assets subject to floating interest rates, the 
effective interest rate at the reporting date is used, in accordance with the contractual 
terms. Models based on formulas or statistical methods are used in the calculation of 
impairment losses for the financial asset group.  
Impairment losses, and their reversal when the amount of the impairment loss 
decreases due to a subsequent event, are recognised as expense or income, 
respectively, in the income statement. Impairment losses may be reversed to the limit 
of the amount at which the receivable concerned would have been carried had no 
impairment been recognised. 
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● Financial assets at cost  
This category includes equity investments in Group companies, jointly controlled entities 
and associates of impairment losses. 

 Initial measurement: 
Investments included in this category are initially measured at cost, which is the fair value 
of the consideration given plus directly attributable transaction costs, the latter not being 
included in the cost of investments in group companies. 

However, in cases where there is an investment prior to its classification as a group 
company, jointly controlled entity or associate, the cost of such an investment is taken to 
be the carrying amount that the investment should have had immediately before the 
company became a group company, jointly controlled entity or associate.  

The initial valuation includes the amount of any pre-emptive subscription rights and 
similar rights that may have been acquired. 

 Subsequent measurement: 
Equity instruments in this category are measured at cost, net of any accumulated 
impairment losses, where applicable.  

When these assets are to be allocated a value due to derecognition or for some other 
reason, the weighted average cost method is applied for homogeneous groups, i.e., 
securities with equal rights.  

In the case of the sale of pre-emptive subscription rights and similar rights or the 
segregation of such rights for exercise, the amount of the cost of the rights decreases the 
carrying amount of the respective assets.  

Contributions made as a result of a joint venture and similar contracts shall be valued at 
cost, increased or decreased by the profit or loss, respectively, accruing to the company 
as a non-managing venturer, less any accumulated impairment losses. 

The same applies to participation loans whose interest is contingent, either because a 
fixed or variable interest rate is agreed on the fulfilment of a milestone in the borrowing 
company (e.g., the achievement of profits), or because it is calculated solely by reference 
to the performance of the borrowing company's business. If irrevocable fixed interest is 
agreed in addition to contingent interest, the latter is accounted for as finance income on 
an accruals basis. Transaction costs are taken to the income statement on a straight-line 
basis over the life of the participation loan. 

 

 Impairment 
At least at year-end, necessary valuation adjustments are made whenever there is 
objective evidence that the carrying amount of an investment will not be recoverable. The 
amount of the valuation adjustment is the difference between its carrying amount and the 
recoverable amount. The latter is the higher of its fair value less costs to sell and the 
present value of the future cash flows from the investment, which in the case of equity 
instruments is calculated either by estimating those expected to be received as a result of 
the distribution of dividends by the investee and the disposal or derecognition of the 
investment in the investee, or by estimating its share of the cash flows expected to be 
generated by the investee from its ordinary activities and from the disposal or 
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derecognition of the investment. 

Unless there is better evidence of the recoverable amount of investments in equity 
instruments, the estimate of the impairment loss on this asset class is calculated on the 
basis of the investee's equity and the unrealised gains existing at the measurement date, 
net of the tax effect. In determining that value, and provided the investee has itself 
invested in another investee, account is taken of the equity included in the consolidated 
financial statements prepared in accordance with the criteria of the Spanish Code of 
Commerce and its implementing rules. 

Recognition of impairment allowances and, where applicable, reversal thereof, are 
recognised as an expense or as income, respectively, in the income statement. Impairment 
losses may be reversed to the limit of the amount at which the receivable concerned 
would have been carried had no impairment been recognised. 

However, if an investment in the company had been made prior to its classification as a 
group company, jointly controlled entity or associate and, prior to that classification, 
valuation adjustments had been made and recognised directly in equity in respect of that 
investment, those adjustments are retained after classification until the investment is 
disposed of or derecognised, at which time they are recognised in the income statement, 
or until the following circumstances occur: 

a) In the case of previous valuation adjustments due to increases in value, impairment 
losses are recorded against the equity item reflecting the previously made valuation 
adjustments up to the amount of those adjustments, and the excess, if any, is recorded in 
the income statement. The impairment loss recognised directly in equity is not reversed.  

b) In the case of previous valuation adjustments due to write-downs, when the 
recoverable amount subsequently exceeds the carrying amount of the investments, the 
latter is increased, up to the limit of the aforementioned write-down, against the item that 
reflected the previous valuation adjustments and thereafter the new amount arising is 
treated as the cost of the investment. However, when there is objective evidence of 
impairment in the value of the investment, accumulated losses are recognised directly in 
equity in the income statement. 
 

4.8.2  Financial liabilities 
Financial liabilities are, for measurement purposes, included in one of the following categories: 

• Financial liabilities measured at amortised cost 
In general, this category includes trade payables and non-trade payables.  

a) Trade payables: financial liabilities arising from the purchase of goods and services in 
connection with the company's ordinary operations with deferred payment, and  

b) Non-trade payables: financial liabilities which are not derivative instruments and do not arise 
in trade, but arise from loans or credits received by the company. 

Participation loans that have the characteristics of an ordinary or common loan are also included 
in this category without prejudice to the agreed interest rate (zero or below market). 
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 Initial measurement: 
The financial liabilities in this category are initially measured at fair value, which is 
the transaction price. The transaction price is equal to the fair value of the 
consideration received plus all directly attributable transaction costs.  

However, trade payables with a maturity not exceeding one year and which have no 
contractual interest rate, and capital called up by third parties, which is expected to be 
settled in the short term, are measured at their nominal value, when the effect of 
discounting is immaterial. 

 Subsequent measurement: 
Financial liabilities included in this category are measured at amortised cost. Interest 
earned is recognised through the income statement using the effective interest rate 
method.  

However, debts maturing in less than one year that were initially measured at their nominal value 
continue to be measured at that amount. 

4.9 Financial derivatives and accounting hedges 

Financial derivatives are measured, both initially and subsequently, at fair value. The method to recognise 
the resulting gain or loss depends on whether the derivative is designated as a hedging instrument and, if 
so, the type of hedge. 

In cash flow hedges, the gain or loss on the hedging instrument, to the extent that it is an effective hedge, 
is recognised directly in equity. Thus, the equity component arising as a result of the hedge is adjusted to 
equal, in absolute terms, the lower of the following two values:  

b.1) The cumulative gain or loss on the hedge instrument since the inception of the hedge.  

b.2) The cumulative change in the fair value of the hedged item (i.e., the present value of the 
cumulative change in the expected future cash flows hedged) from the inception of the hedge.  

Any remaining gain or loss on the hedging instrument or any gain or loss required to offset the change in 
the cash flow hedge adjustment calculated in accordance with the preceding paragraph represents hedge 
ineffectiveness that is recognised in profit or loss.  

If a hedged highly probable expected transaction subsequently results in the recognition of a non-financial 
asset or non-financial liability, or a hedged expected transaction relating to a non-financial asset or non-
financial liability becomes a firm commitment to which fair value hedge accounting is applied, that 
amount is removed from the cash flow hedge adjustment and included directly in the initial cost or other 
carrying amount of the asset or liability. The same criterion is applied to hedges of the exchange rate risk 
of the acquisition of an investment in a group company, jointly controlled entity or associate. 

In all other cases, the adjustment recognised in equity is transferred to the income statement to the extent 
that the expected future cash flows covered affect profit or loss.  

However, if the adjustment recognised in equity is a loss and all or part of it is not expected to be recovered 
in one or more future periods, the amount not expected to be recovered is reclassified immediately to 
profit or loss. (Note 13). 
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4.10 Inventories 

Inventories are valued at the lower of cost or net realisable value. When the net realizable value of 
inventories is less than their cost, the appropriate valuation adjustments are made, and they are 
recognized as an expense in the income statement. If the circumstances that led to the adjustment of the 
inventories cease to exist, the adjustment amount is reversed and recognised as revenue in the income 
statement. 

Cost is determined by the a weighted average cost. The cost of finished goods and work in progress 
includes design costs, raw materials, direct labour, other direct costs and manufacturing overheads 
(based on the normal working capacity of the means of production). Net realizable value is the estimated 
selling price in the normal course of business, less the estimated costs necessary to bring it to fruition, as 
well as in the case of raw materials and work in progress, the estimated costs necessary to complete their 
production. 

For inventories that take longer than one year to be ready for sale, finance expenses are included in the 
cost on the same basis as for fixed assets. 

4.11 Foreign currency transactions 

a) Functional and reporting currency  

The functional currency is the currency of the main economic environment in which the companies 
included in the Group's consolidated scope operate, i.e. the currency of the environment in which each 
Group company generates and uses cash. 

The Group's consolidated financial statements are shown in euros, i.e., the Group's functional and 
reporting currency. 

b) Translation of the financial statements in non-euro currencies  

The financial statements of a Group company whose functional currency is not the euro are translated in 
accordance with the following rules: 

• Assets and liabilities are converted at the closing exchange rate, where this is the average spot rate at 
that date; 

• The equity items, including the year's earnings, are converted using the historical exchange rate; 

• The difference between the net amount of assets and liabilities and the equity items is recognised 
under an equity item called “Translation difference”, where applicable, net of the tax effect, and after 
deducting the part of that difference corresponding to the non-controlling interest, and 

• The cash flow is converted at the exchange rate on the date on which each transaction occurs or using 
the average weighted exchange rate for the monthly period, provided that there are no significant 
changes. 

The conversion difference recorded in the consolidated statement of income and expenses is recognised 
in the consolidated income statement for the period in which the investment in the consolidated company 
is divested or disposed of in some other way. 
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The historical exchange rate is: 

• For equity items existing on the date the shares consolidated were acquired: the exchange rate on the 
transaction date; 

• For income and expenses, including amounts directly recognised in equity: the exchange rate on the 
transaction date. If the exchange rates do not change significantly, the average weighted exchange rate 
for the monthly period is used, and 

• For the reserves generated after the transaction dates as a result of undistributed earnings:  the 
effective exchange rate resulting from converting the expenses and income generating those reserves. 

The consolidation goodwill and the adjustments to the fair values of the assets and liabilities arising from 
applying the acquisition method are considered to be items of the acquired company, so they are 
converted at the closing exchange rate. 

The financial statements stated in a functional currency which corresponds to a hyperinflationary 
economy are converted into euros in accordance with the following rules: 

a) Before the conversion into euros, the balances of the financial statements are adjusted in accordance 
with that stated in the next section; 

b) The assets, liabilities, equity items, expenses and income are converted into euros at the closing 
exchange rate on the date of the latest balance sheet; 

The comparative figures are those shown as the current amounts of each year, except for those referring 
to the first year in which the restatement must be made, so they are not adjusted for any subsequent 
changes in prices or exchange rates. 

As at 31 December 2024, none of the group's companies operated with a functional currency in a 
hyperinflationary economy. 

c) Foreign currency transactions and balances  

The transactions made in foreign currency are recognised in the Company's functional currency at the 
exchange rates prevailing at the time of the transaction. The losses and gains in foreign currency resulting 
from settling such transactions and from converting, at the closing exchange rates, the monetary assets 
and liabilities denominated in foreign currency are recognised in the income statement, unless they differ 
from equity as qualified cash flow hedges and qualified net investment coverage. 

Regarding the changes in the fair value of the monetary securities denominated in foreign currency 
classified as available for sale, the translation differences arising from the changes in the redeemed cost 
of the securities and other changes in the carrying amount are analysed. Translation differences are 
recognised in profit or loss and other changes in the carrying amount are recognised in equity. 

Translation differences on non-monetary items, such as equity instruments held at fair value through 
profit or loss, are presented as part of the gain or loss in fair value. The translation differences in non-
monetary items, such as equity instruments classified as financial assets available for sale, are recognised 
under equity. 

4.12 Deferred tax assets and liabilities and income tax 

Income tax expense (revenue) is the total amount accrued for this item during the year, representing both 
the current and deferred tax expense (revenue). 
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Both the current and deferred income tax expense (income) are recognized in the income statement. 
However, the tax effect for those items directly recognised in equity is also recognized in equity. 

Current tax assets and liabilities are measured at the amounts expected to be paid to or recovered from 
the tax authorities in accordance with current or approved legislation pending publication at year-end. 

In accordance with the balance sheet liability method, deferred taxes are calculated on the temporary 
differences arising between the tax bases of assets and liabilities and their carrying amount.  

However, deferred taxes are not recognised for those arising from the initial recognition of an asset or 
liability in a transaction that is not a business combination and affects neither accounting profit (or loss) 
nor taxable profit (or loss) at the time of the transaction. Deferred tax assets and liabilities are calculated 
applying the tax legislation and at the tax rates approved or near approval at the balance sheet date and 
that are expected to apply to the period when the related asset is sold or the related liability is settled. 

Deferred tax assets are recognised if it is considered likely that the Company will obtain future taxable 
profit against which the timing differences can be offset.   

The Parent Company files income taxes as part of consolidated Tax Group no. 9/86 formed by Sociedad 
Estatal de Participaciones Industriales and the companies resident in Spain in which it directly or 
indirectly has 75% of their ownership and the majority of their voting rights, pursuant to the provisions 
of article 58 of Income Tax Act 27/2014. For this reason, the tax pending settlement (calculated at a rate 
of 25%) is included under "Loans to Group companies" in the balance sheet as at 31 December 2024 and 
amounts to €34,507 thousand  (€10,190 thousand in 2023). This tax will be paid by SEPI upon filing of 
the consolidated tax return (see Notes 11.b), 22 and 25). 

4.13 Income recognition 

Revenue is recognised when control of the goods or services is transferred to customers. Revenue is then 
recognised at the amount of the consideration to which it expects to be entitled in exchange for the 
transfer of committed goods and services arising from contracts with customers, as well as other revenue 
not arising from contracts with customers that constitute the Company's ordinary business. The amount 
recognised is determined by deducting the amount of discounts, refunds, price reductions, incentives or 
rights given to customers, as well as value added tax and other directly related taxes that must be passed 
on from the amount of consideration for the transfer of goods or services committed to customers or other 
income corresponding to the Company's ordinary activities. See Notes 3.a) and 23. 

In cases where there is an amount of variable consideration in the price set in contracts with customers, 
the best estimate of the variable consideration is included in the price to be recognised to the extent that 
it is highly probable that there will not be a significant reversal of the amount of revenue recognised when 
the uncertainty associated with the variable consideration is subsequently resolved. The Company bases 
its estimates on historical data, taking into account the type of customer, the type of transaction and the 
specific terms and conditions of each agreement. 

a) Sale of goods and provision of services 

In the case of work lasting for periods of more than one year, the Group recognises income based on the 
percentage of completion at the reporting date, calculated as the ratio of contract costs incurred to 
estimated total contract costs (in accordance with the rules for recognition, measurement and 
preparation of financial statements for recognition of revenue upon delivery of goods and rendering of 
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services issued in the Resolution of 10 February 2021 published by the ICAC). Where any loss is expected 
to be incurred on any project, the estimated amount thereof is recognized as soon as it becomes known 
by making the necessary allowances under “Trade provisions and impairments” in the balance sheet. 

Estimates of revenues, costs or the degree of progress towards completion are revised if circumstances 
change. Any resulting increase or decrease in estimated income or costs is reflected in profit or loss in the 
period in which the circumstances giving rise to the revision become known to management. 

In the case of fixed-price contracts, the customer pays the fixed amount on the basis of a payment 
schedule. If the services provided by the Company exceed the payment, a contract asset is recognised. If 
payments exceed services rendered, a contract liability is recognised. 

Allowances are made upon delivery of projects to cover the estimated costs remaining to completion, as 
well as any liabilities which might arise during the guarantee period. These amounts are recognized as 
current liabilities under “Current provisions”. Guarantee costs are allocated to work in progress during 
the construction period by means of accruals calculated based on the percentage completion of work. 

The provision of services follows the income recognition criteria stated in the preceding paragraphs. 

b) Dividend income 

Dividend income is recognised in the income statement when the right to receive the dividend is 
announced. However, if the dividends distributed come from the profit earned prior to the date of 
acquisition of an investment, they are not recognised as income but the carrying amount of the investment 
is reduced. 

4.14 Provisions and contingencies 

Provisions for environmental restoration, restructuring costs and litigation are recognised when the 
Group has a present obligation (legal, or constructive) as a result of a past event; it is probable that an 
outflow of resources embodying economic benefits will be required to settle the obligation; and a reliable 
estimate can be made of the amount of the obligation. 

Provisions for liabilities are measured at the estimated amount needed to cover diverse risks arising from 
litigation or contingencies related to the Group’s business. 

Provisions associated with sales under warranty are recognised when there is an estimated liability for 
repayment based on the amount of expected warranty costs. 

All provisions are reviewed at the reporting date and adjusted to reflect current best estimates of the 
liabilities concerned at all times. 

Contingent liabilities comprise potential obligations that arise from past events and whose existence will 
be confirmed only by the occurrence or non-occurrence of one or more future events not wholly within 
the Group’s control. Such contingent liabilities are not recognised for accounting purposes, although 
details are shown in these notes to the annual accounts (Note 17). 

4.15 Environmental assets 

Costs incurred in measures taken by the Company to protect and improve the environment are expensed 
through the income statement. Where such costs include additions to property, plant and equipment to 
reduce environmental impacts and protect or improve the environment, the amounts concerned are 
capitalised as an increase in the assets affected. 
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4.16 Long-term employee remuneration 

The Group classifies pension commitments depending on the nature of plans as defined contributions or 
defined benefits schemes. Defined contribution schemes are those in which the Group undertakes to make 
defined contributions to a separate institution (which may be an insurer or a pension fund), provided 
there is no legal, contractual or implicit obligation for Navantia to make additional contributions if the 
separate institution is unable to meet the commitments assumed. Defined benefits schemes comprise all 
pension plans that are not defined contributions plans. 

Defined contribution plans 

Amounts paid into the defined contributions plan are expensed through the consolidated income 
statement on the accrual basis. Any accrued activities payable at the year-end are recognised as a liability 
under “Trade and other payables – Remuneration Payable”. 

Defined benefits plan 

Pension plans that do not consist of a defined contribution are classified as a defined benefit. Generally, 
defined benefit plans set the amount of benefit an employee will receive at retirement, usually based on 
one or more factors such as age, years of service and remuneration. 

The Group recognises a provision in the balance sheet in respect of defined benefit pension plans for the 
difference between the present value of the committed remuneration and the fair value of any assets 
assigned to the commitments at which the obligations will be settled, less, where appropriate, the amount 
of past service costs not yet recognised. 

If the amount of the aforementioned difference represents an asset, the carrying amount thereof may not 
exceed the present value of the benefits that could return to the Company in the form of direct 
reimbursements or smaller future contributions plus, where appropriate, any past service costs pending 
allocation to profit or loss. Any adjustment that the Group has to make for this asset valuation limit is 
taken directly to equity and recognised as reserves. 

The present value of the obligation is determined using unbiased and mutually compatible actuarial 
calculation methods and financial and actuarial assumptions. 

The change in the calculation of the present value of committed remuneration or, where applicable, of the 
related assets at the balance sheet date due to actuarial gains and losses is recognised directly in equity 
as reserves in the year in which it arises. For these purposes, gains and losses are solely those variations 
arising from changes in actuarial assumptions or adjustments for experience. 

Past service costs are recognised immediately in the income statement, except in the case of revocable 
rights, in which case they are taken to the income statement on a straight-line basis over the period until 
the past service rights become irrevocable. However, if an asset arises, the revocable rights are taken to 
the income statement immediately, unless a reduction arises in the present value of the benefits that can 
be returned to the Company in the form of direct refunds or lower future contributions, in which case the 
excess over such reduction is taken to the income statement immediately. 

The cost of defined benefits plans is calculated based on actuarial appraisals which require the use of 
assumptions about interest rates, returns on assets, wage increases, mortality tables and increases in 
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Social Security pensions. These estimates are subject to uncertainties given the long-term nature of the 
pension plans (Note 20). 

The Parent Company has sourced practically all employee benefit commitments in respect of pensions 
and similar obligations externally via insurance policies. 

4.17 Grants, donations and bequests 

The Company applies Order EHA/733/2010 of 25 March, approving accounting standards for public 
companies operating in certain circumstances. 
Refundable grants are recognised as liabilities until they become non-refundable, while the non-
refundable ones are recognised as revenues directly attributed to equity and they are recognised on a 
systematic and rational basis in correlation to the expenses arising from the grant. Non-refundable grants 
received from partners are recognised directly in equity. 

For such purposes, grants are non-refundable when there is an individual agreement to grant a subsidy, 
the conditions established for granting them have been met, and there are no reasonable doubts about 
receiving them. 

Monetary grants are measured at the fair value of the amount assigned, and the non-monetary ones at the 
fair value of the asset received, both values based at the time of recognition. Refundable grants are 
recognised as liabilities of the Company while they remain refundable. 

The non-refundable grants related to the acquisition of intangible assets, property, plant and equipment, 
and investment property are allocated to revenues in the year in proportion to the depreciation and 
amortisation provision or, where applicable, when they are divested, an impairment adjustment is made 
or they are derecognised from the balance sheet. The non-refundable grants related to specific expenses 
are recognised in the income statement in the year in which the corresponding expenses accrue and those 
granted to offset an operating loss, unless they are allocated to offset the operating loss of future years, in 
which case they are allocated to those years. 

4.18 Joint ventures 

The Group participates in several joint ventures. The balance sheets and income statements of joint 
ventures are proportionally integrated into the relevant line-items of the Groups’ annual accounts based 
on the percentage interests held in each undertaking, considering the consolidation adjustments applied 
to asset and liability balances and income and expenses. Likewise, the statement of changes in equity and 
the cash flow statement show the proportional part of joint venture items based on the Group’s 
percentage interests therein (Note 24). 

4.19 Related-party transactions 

In general, the transactions between group companies are recognised initially at their fair value. Where 
applicable, if the price agreed differs from its fair value, the difference is recognised based on the 
transaction's economic reality. The subsequent measurement is made in accordance with that envisaged 
in the corresponding standards. 
Notwithstanding the foregoing, in mergers, spin-offs and non-monetary contributions of businesses, the 
items comprising the acquired business were measured at their corresponding amount, once the 
transaction was made, in the consolidated financial statements of the group or subgroup. 
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When the parent company, of the group or subgroup, and the subsidiary are not involved, the financial 
statements that will include such effects will be those of the superior group or subgroup where the assets 
and liabilities are included whose parent company is based in Spain. 

In such cases, the difference that may arise between the net amount of the assets and liabilities of the 
acquired company, adjusted for the balance of the groupings of subsidies, donations and legacies received 
and the adjustments for changes in value and any amounts of the capital and share premium, where 
applicable, issued by the absorbing company are recognised under reserves (Note 25). 

The Parent Company complies with the criteria established by Spanish legislation and the international 
regulations in force. 

4.20 Termination benefits 

Termination benefits are paid to employees as a result of the Company's decision to terminate their 
employment contract before the normal retirement age or when the employee voluntarily accepts this in 
exchange for such benefits. The Company recognises such benefits when it has reliably undertaken to 
dismiss its workers from their employment, in accordance with a detailed formal plan without the 
possibility of withdrawing it, or to provide termination benefits as a result of offering them voluntary 
redundancy. The benefits that will not be paid within twelve months of the balance sheet date are 
discounted at their present value. 

4.21 Cash and cash equivalents 

This line-item includes cash on hand, current bank accounts, deposits and assets acquired for resale which 
comply with the following requirements: 

- They are convertible into cash. 
- Maturity is no longer than three months at the moment of acquisition. 
- They are not subject to any significant risk of a change in value. 
- They are held as part of the Company’s normal cash management policy. 

The occasional overdrafts arising in the course of the Group’s cash management procedures are measured 
at their nominal value and are included as cash and cash equivalents for the purposes of the cash flow 
statement. 

4.22 Equity 

Its share capital is represented by ordinary shares. The costs of issuing new shares or options are 
recognised directly in equity as a lower amount of reserves. When any Group company acquires own 
shares, the consideration paid, including any directly attributable incremental costs, is deducted from 
equity until they are derecognised, new ones are issued or they are divested. When such shares are sold 
or are issued subsequently once again, any amount received, net of any directly attributable incremental 
costs of the transaction, is included under equity. 
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5. FINANCIAL RISK MANAGEMENT 

The Management of Navantia, S.A., S.M.E. has established the necessary mechanisms to control the level 
of risk inherent in the Company's various financial instruments. 

The main financial risks to which Navantia, S.A., S.M.E. is exposed are: 

 market risk (which includes exchange rate and interest rate risks) 
 credit risk 
 liquidity risk 

The Company's Management seeks to minimise the possible adverse effects of these risks on its financial 
profitability by means of adequate monitoring and control thereof, complying with the requirements set 
forth in the Regulatory Rules of the System for the Authorisation and Supervision of Acts and Transactions 
of the SEPI Group dated 25 January 2023 and in the General Plan, as well as in the internal regulations 
established for this purpose. 

5.1 Market risks 

a) Currency risk 

This arises from the variability of the currency markets in the countries where Navantia 
operates through its international programmes since the currencies differ from that 
considered to be the functional one (euro).  

The Management of Navantia, S.A., S.M.E. seeks to avoid the present or future risk of impacts 
on the Company's profit or equity derived from adverse changes in exchange rates. The 
Company arranges various financial instruments to mitigate this risk, mainly comprising 
forward currency purchases and sales.  

b) Interest rate risk 

The fluctuation in interest rates in the financial markets can also affect Navantia's creditor or 
debtor position since this may increase or decrease the funding costs or the return on 
investments. 

The Company has controlled exposure to changes in interest rates, because long-term 
borrowings are arranged exclusively with the Sole Shareholder, Sociedad Estatal de 
Participaciones Industriales. 

5.2 Credit risk 

Credit risk is generated by the possible loss caused by a breach of the clients contractual 
obligations. Where the company considers that it is exposed to any risk of this nature, receivables 
are insured by means of confirmed letters of credit or by insuring customers’ debts with CESCE 
or other private insurers, among other alternatives. 

The analysis of the credit risk inherent in the customer portfolio is assessed from the moment the 
offers are prepared, using various sources or references, such as the history of commercial 
relations with the customer under analysis; credit quality information using external information 
sources as a reference (Informa D&B, rating agencies, CESCE and BPL Global, among others). 

The level of credit risk and the measures required to hedge risks are established based on the 
information obtained and the risk control mechanisms established in favour of Navantia under 
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shipbuilding contracts and service agreements, applying rational criteria to achieve an 
appropriate cost/risk balance. 

This section also includes the so-called Country Risk, defined as the probability of a financial loss 
occurring due to macroeconomic, political or social circumstances, or natural disasters in a 
specific country in which Navantia maintains relations with either public customers or private 
customers or suppliers. This is the credit risk (default risk) incurred by residents in a given 
country due to circumstances other than normal trade risk. Country risk comprises the risk of 
default on sovereign external debt (sovereign risk), and on private external debt when the credit 
risk is due to circumstances beyond the solvency or liquidity situation of the private debtor. 

5.3 Liquidity risk 

The exposure to adverse situations in the debt or capital markets or to events resulting from 
NAVANTIA’s own economic and financial situation might hinder or prevent NAVANTIA from 
obtaining the financing required to properly carry on its business activities. 

The Company manages liquidity risk on a prudent basis, maintaining adequate levels of cash and 
available overdraft facilities, in both cases via the SEPI Group cash pooling system. 

The Management of Navantia, S.A., S.M.E. has sufficient control over the company's liquidity needs 
in the short, medium and long term, managing its liquidity by maintaining sufficient reserves, 
adequate banking services and availability of credits and loans, controlled by continuous 
monitoring of cash flow forecasts. 

 

6. GOODWILL 

There is consolidation goodwill in an initial amount of €1,541 thousand arising from the acquisition of a 
50% interest in SAINSEL, S.A.U., S.M.E. in the 2006 financial year. 

As at 31 December 2024, accumulated amortisation amounts to €1,448 thousand, of which €616 
thousand relates to financial years prior to 2009 and €832 thousand has been recognised since the 2016 
financial year. The amortisation expense recognised in the 2024 consolidated income statement 
amounted to €93 thousand, leaving a net book value of goodwill of €93 thousand (one year of 
amortisation remaining). 
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7. INTANGIBLE ASSETS 

The balances of the various intangible asset accounts at the end of the 2024 and 2023 financial years, 
together with the related accumulated amortisation and impairment losses, are shown in the table below, 
along with a summary of movements during both years. 
 

Thousands of Euros      

 
Research 

and 
development 

Patents, 
licences 

and 
trademarks 

Computer 
software 

In 
progress Total 

Balance at 31/12/2022 8 - 10,761 31,673 42,442 
Cost 9,855 346 18,907 31,673 60,781 
Accumulated amortisation (8,847) (346) (8,146) - (17,339) 
Impairment losses (1,000) - - - (1,000) 
Additions - - 1,319 7,929 9,248 
Disposals - - (4) - (4) 
Transfers - - 11,622 (11,968) (346) 
Amortisation charge for 2023 - - (3,929) - (3,929) 
Amortisation disposals in 2023 - - 3 - 3 
Balance at 31/12/2023 8 - 19,772 27,634 47,414 
Cost 9,855 346 31,844 27,634 69,679 
Accumulated amortisation (8,847) (346) (12,072) - (21,265) 
Impairment losses (1,000) - - - (1,000) 
Additions - 900 7,231 3,261 11,392 
Disposals (1,213) - (8) - (1,221) 
Transfers - - 27,044 (27,044) - 
Amortisation charge for 2024 - - (6,106) - (6,106) 
Amortisation disposals in 2024 213 - 1 - 214 
Impairment losses in 2024 1,000 - - - 1,000 
Balance at 31-12-2024 8 900 47,934 3,851 52,693 
Cost 8,642 1,246 66,111 3,851 79,850 
Accumulated amortisation (8,634) (346) (18,177) - (27,157) 
Impairment losses - - - - - 

    
Computer software is recognised at acquisition or production cost and is amortised on a straight-line 
basis over a period of between 3 and 5 years. 

All other intangible assets are amortised on a straight-line basis over an estimated useful life of 5 years. 

At year-end: 

• The Group has no deferred income to be recognised in 2024 or 2023 relating to the portion of 
intangible assets financed through capital grants. 

• As the Group is engaged in a digital transformation project, additions to intangible assets 
amounted to €11,392 thousand, including the investment project named “Implementation – 
Wave” with a value of €3,272 thousand. 

• The Group has firm commitments to purchase intangible assets amounting to €2,331 thousand 
(€7,503 thousand in 2023). 

• No intangible assets have been pledged as security. 
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• Fully amortised intangible assets amount to €10,549 thousand (€11,520 thousand as at 31 
December 2023). 

 

8. PROPERTY, PLANT AND EQUIPMENT 

The balances of the various property, plant and equipment accounts as at the end of the 2024 and 2023 
financial years, together with the related accumulated depreciation and impairment losses, are shown in 
the table below, along with a summary of movements during those years: 

   Thousands of Euros 

 
Land and 
natural 
assets 

Buildings and 
other 

structures 

Technical 
installations 

and other 
property, 
plant and 

equipment 

Assets under 
construction Total 

Balance at 31/12/2022 6,696 128,825 140,951 108,015 384,487 
Cost 6,696 423,374 732,833 108,015 1,270,918 
Accumulated depreciation - (279,468) (586,070) - (865,538) 
Impairment losses - (15,081) (5,812) - (20,893) 
Additions - 1,755 9,684 90,896 102,335 
Additions – Extensions and improvements - 8,887 3,589 14,943 27,419 
Transfers - 23,512 15,928 (39,094) 346 
Disposals (59) (115) (4,343) (1) (4,518) 
Depreciation charge for 2023 - (6,082) (22,155) - (28,237) 
Depreciation derecognised on disposals and 
transfers in 2023 - 115. 4,321 - 4,436 

Reversal of impairment losses in 2023 - - - - - 
Balance at 31/12/2023 6,637 156,897 147,975 174,759 486,268 
Cost 6,637 457,413 757,691 174,759 1,396,500 
Accumulated depreciation - (285,435) (603,904) - (889,339) 
Impairment losses - (15,081) (5,812) - (20,893) 
Additions - 2,272 9,139 98,321 109,732 
Additions – Extensions and improvements - 2,492 2,819 16,719 22,030 
Transfers - 17,098 17,284 (34,382) - 
Disposals - (506) (12,047) (154) (12,707) 
Depreciation charge for 2024 - (6,071) (22,327) - (28,398) 
Depreciation derecognised on disposals and 
transfers in 2024 - 269 11,204 - 11,473 

Reversal of impairment losses in 2024 - 229 808 - 1,037 
Balance at 31/12/2024 6,637 172,680 154,855 255,263 589,435 
Cost - 478,769 774,886 255,263 1,508,918 
Accumulated depreciation - (291,237) (615,027) - (906,264) 
Impairment losses - (14,852) (5,004) - (19,856) 
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With regard to investments made in 2024 by the Parent Company, special mention should be made of the 
near completion of the flat panel line in San Fernando (Cádiz Bay), as well as the ELCANO Project. In the 
Ferrol estuary, the Ferrol Sub-block Manufacturing Workshop is progressing well, and the adaptation of 
facilities in Fene for monopile manufacturing has been completed. These investments were already 
underway in 2023. In addition, in 2024, major investments in industrial safety have been almost fully 
executed across all shipyards, as well as the implementation of an AI-assisted workshop and warehouse 
surveillance system at all facilities. 

As at 31 December 2024, the following items of fully depreciated property, plant and equipment were 
recorded: 

 Thousands of Euros 
FULLY DEPRECIATED 

PROPERTY, PLANT AND 
EQUIPMENT 

2024 2023 

Buildings 173,427 144,951 
Other items 491,313 483,007 
FULLY DEPRECIATED 
PROPERTY, PLANT AND 
EQUIPMENT 

664,740 627,958 

    
The Group depreciates its property, plant and equipment using the straight-line method, allocating the 
cost of the assets over their estimated useful lives. The estimated useful lives by class of property, plant 
and equipment are detailed in Note 4 to these consolidated financial statements. 

The Parent Company operates facilities in Ferrol, Cartagena and San Fernando under a transfer of use 
agreement from the Spanish Navy. These assets, like those owned by the Company, are insured under a 
policy contracted by Navantia, S.A., S.M.E. with an insurance company. The Parent Company considers the 
coverage provided by these policies to be adequate. 

Some of the land, dry docks, slipways and outfitting quays used by the Group are held under 
administrative concessions in its name and are subject to the payment of an annual fee. In 2024, an 
amount of €3,228 thousand was recognised under “External services” in the income statement in 
connection with these concessions, mainly with the port authorities of the Cádiz Bay and Ferrol estuary 
areas. In 2023, the amount recognised under this heading was €3,159 thousand. 

In 2024, as in 2023, the Group did not recognise any impairment losses on property, plant and equipment, 
as the recoverability analysis (impairment test) confirmed the assets’ recoverable value. 

The total amount recognised under impairment losses in 2024 was €19,856 thousand (€20,893 thousand 
in 2023), of which €18,584 thousand (€18,640 thousand in 2023) corresponded to the Fene-Ferrol 
shipyard (see Note 4.2). 

The main assumptions used in the 25-year impairment test were as follows: 

a) For the period 2025–2029, the revenue, costs and margins of the cash-generating units (CGUs) 
analysed were based on the figures set out in the Annual Operating and Long-Term Plan for 2025–
2029, submitted to the shareholder in January 2025. 

b) For 2030 and subsequent years, projections were made assuming an annual growth rate of 1%. 
c) A A weighted average cost of capital (WACC) of 6.50% was used to discount cash flows. This rate 

reflects the cost of equity and the net cost of debt applicable to companies in the industrial sector. 
d) A sensitivity analysis was carried out as follows: 
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i. Variation of +/- 1% in the weighted average cost of capital, within a range of 5.50% to 7.50%. 
ii. Variation of +/- 0.5% in the growth rate, within a range of 0.5% to 1.5%. 

iii. Variation of +/- 10% in the margin (revenue minus costs) of each CGU. 

The results of the sensitivity analysis did not lead to any significant changes in the outcome of the 
impairment tests. Even under the least favourable scenarios analysed, no impairment would be 
recognised for any of the CGUs. 

At year-end: 

- The Group has deferred income pending recognition in profit or loss amounting to €2,123 
thousand, corresponding to the portion of property, plant and equipment financed through capital 
grants (€2,291 thousand in 2023) (see Note 18). 

- The Group has firm commitments for the purchase of property, plant and equipment amounting 
to €79,215 thousand (€126,739 thousand in 2023). 

- None of the Group’s property, plant and equipment is pledged as collateral. 

- No significant acquisitions have taken place during the year between Group companies. 

- The Group has property, plant and equipment in Australia, held by Navantia Australia Pty Ltd., for 
€8,830 thousand (€2,931 thousand in 2023). Similarly, it has property, plant and equipment in 
Chile, held by SOCIBER, for €2,855 thousand (€2,795 thousand in 2023), in Saudi Arabia for 
€1,686 thousand (506, held by Sami, 1,180 held by Navantia) (€1,958 thousand in 2023), and in 
the United Kingdom for €1,234 thousand, held by Navantia UK (€1,199 thousand in 2023). 

- The Parent Company does not hold any material amount of property, plant and equipment located 
outside Spanish territory. 

 

9. INVESTMENTS IN EQUITY-ACCOUNTED INVESTEES 

The movements under this heading in 2024 and 2023 were as follows: 

Thousands of Euros     

INVESTEE 31/12/2023 Share of 
profit/(loss) 

Other 
movements 31/12/2024 

SOCIBER 6,222 411 - 6,633 
INMIZE CAPITAL, S.L. 327 8 (1) 334 
SAMI Navantia Naval Industries 34,850 5,403 1,025 41,278 
TOTAL 41,399 5,822 1,024 48,245 

 

Thousands of Euros     

INVESTEE 31/12/2022 Share of 
profit/(loss) 

Other 
movements 31/12/2023 

SOCIBER 5,987 236 - 6,223 
INMIZE CAPITAL, S.L. 309 - 18 327 
SAMI Navantia Naval Industries 29,622 5,208 20 34,850 
TOTAL 35,918 5,444 38 41,400 
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The summarised financial information of the equity-accounted investees for the 2024 and 2023 
financial years is as follows: 

Thousands of Euros      

Year 2024 Assets Liability Equity Revenue Profit/(loss) 
for the year 

SOCIBER 17,240 1,415 15,825 1,959 821 
INMIZE CAPITAL, S.L. 1,671 2 1,669 - 40 
SAMI Navantia Naval Industries 128,362 39,205 89,157 19,968 26,450 

   

Thousands of Euros      

Year 2023 Assets Liability Equity Revenue Profit/(loss) 
for the year 

SOCIBER 15,482 1,409 14,073 1,607 470 
INMIZE CAPITAL, S.L. 1,632 3 1,629 - (2) 
SAMI Navantia Naval Industries 145,487 75,507 69,980 10,112 10,630 

 

10. FINANCIAL INSTRUMENTS 

10.1 Information relating to the accompanying Consolidated Balance Sheet 

The carrying amount of each of the categories of financial instruments defined under the “Financial 
Instruments” accounting standard, excluding investments in the equity of Group and associated 
companies, is as follows: 
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a) Financial assets 

Thousands of Euros 

Class Non-current financial assets Current financial assets 
TOTAL 

 Equity instruments Loans, derivatives, others Loans, derivatives, others 

Category 2024 2023 2024 2023 2024 2023 2024 2023 
Financial assets measured at amortised 
cost - - 1,777,902 1,572,576 1,519,907 2,042,701 3,297,809 3,615,277 

Financial assets at fair value through OCI - - 75,361 73,239 1,808 1,660 77,169 74,899 

Financial assets at fair value through 
profit or loss 5,343 4,547 22 40 110 70 5,475 4,657 

Hedging derivatives - - 6 2 5,635 4,137 5,641 4,139 
TOTAL 5,343 4,547 1,853,291 1,645,857 1,527,460 2,048,568 3,386,094 3,698,972 

    

b) Financial liabilities 

Thousands of Euros 

Class Non-current financial liabilities Current financial liabilities TOTAL 

 Bank borrowings Derivatives, others Bank borrowings Derivatives, others  

Category 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 

Financial liabilities at amortised cost - - 5,615,566 5,075,478 7 5 1,841,113 1,820,483 7,456,686 6,895,966 

Hedging derivatives - - 22,942 15,939 - - 11,368 4,415 34,310 20,354 

TOTAL - - 5,638,508 5,091,417 7 5 1,852,481 1,824,898 7,490,996 6,916,320 
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10.2 Other disclosures 

As at 31 December 2024, the Company had no credit facilities granted by financial institutions, with no 
amount drawn down at 31 December 2023. 

10.3 Assets and liabilities denominated in foreign currency 

The euro equivalent of the foreign currency-denominated assets and liabilities recognised in the 
accompanying consolidated balance sheet as at 31 December 2024 and 2023 is as follows: 

      
  Equivalent in thousands of 

euros 

 US DOLLAR POUND STERLING 
OTHER 

CURRENCIES 
TOTAL 

 2024 2023 2024 2023 2024 2023 2024 2023 

Intangible assets - - - - 274 282 274 282 
Property, plant and 

equipment 
- - - - 12,856 3,363 12,856 3,363 

Deferred tax assets - - - - 691 663 691 663 

Inventories - - - - 313 - 313 - 

Advances to suppliers 478,706 453,289 1,126 118,866 3,218 3,557 483,050 575,712 

Trade receivables 5,632 4,379 20,385 125 16,286 15,823 42,303 20,327 

Other assets - (2) 1 1 1,737 665 1,738 664 

Cash 37 38 42,290 1,348 37,189 35,735 79,516 37,121 

TOTAL ASSETS 484,375 457,704 63,802 120,340 72,564 60,088 620,741 638,132 

Trade payables 908 1,237 1,783 101,262 20,619 18,197 23,310 120,696 

Other liabilities - (1,532) (21) 2,948 1,482 12,217 1,461 13,633 

TOTAL LIABILITIES 908 (295) 1,762 104,210 22,101 30,414 24,771 134,329 

11. FINANCIAL ASSETS AT AMORTISED COST 

This heading includes the following items and amounts:  
 Thousands of Euros 

 2024 2023 
Loans to third parties 3 0 
Other financial assets (c) 494 546 
Long-term trade receivables (d) 805,243 592,594 
Work in progress billed at long term (d) 972,162 979,437 
Non-current 1,777,899 1,572,577 
Trade receivables for sales and services (a) 943,621 1,202,984 
Trade receivables - group companies and associates (Note 25) 3,456 42,672 
Other receivables 546 516 
Employees 6,147 7,145 
Loans to group companies (b) (Note 25) 550,076 791,293 
Other financial assets (c) 52,614 35,177 
Provisions for impairment losses (e)  (36,553) (37,086) 
Current 1,519,907 2,042,701 
TOTAL 3,297,807 3,615,278 
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Certain current assets of the Company are related to contracts with customers. These include Advances 
to suppliers, Trade receivables for sales and services, Trade receivables from group companies and 
associates, and Other receivables. 

The fair values of financial assets at amortised cost are as follows: 
 

Thousands of Euros 

 
Fair value 

2024 2023 
Long-term trade receivables 805,152 592,594 
Long-term receivables from unbilled production 972,162 979,437 

 

 
The interest rate used to calculate fair value is described in section (e) Non-current trade receivables. 
 

a) Trade receivables for sales and services 

The ageing analysis of the Group’s short-term third-party trade receivables is as follows: 

  Thousands of Euros 
 2024 2023 

Not yet due 641,171 819,521 
Past due:   
- 0 to 6 months overdue 22,140 9,518 
- more than 6 months overdue 280,310 373,945 

Total trade receivables 943,621 1,202,984 
Impairment provisions (36,553) (37,086) 
Total net trade receivables 907,068 1,165,898 

    

The most significant balances recognised under this heading relate to the Parent Company, 
particularly the Spanish Ministry of Defence, with an outstanding amount of €205,228 thousand 
in 2024 (€568,847 thousand in 2023), of which €52,657 thousand correspond to funded 
programmes (€269,571 thousand in 2023). 
 
The short-term credit granted to the Ministry of Defence reflects the agreed payment schedules 
set out in the respective execution orders. 
 

b) Loans to group companies 

This heading includes, in the amount of €34,507 thousand, the tax credit in favour of the Parent 
Company for the 2024 financial year. In 2023, the tax credit recorded under this heading in favour 
of the Parent Company amounted to €10,190 thousand (see Notes 4, 22 and 25). 

It also includes highly liquid investments held with SEPI amounting to €515,390 thousand, within 
the framework of regular transactions with the Sole Shareholder, and the accrued interest on 
these assets totalling €179 thousand. 
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c) Other financial assets 

This heading primarily includes a current account with the joint venture UTE-Protect amounting 
to €34,062 thousand (same amount in 2023). The remaining balance for 2024 corresponds to 
guarantees and deposits totalling €324 thousand (€349 thousand in 2023). This balance also 
includes a loan granted by Navantia UK to Harland & Wolff amounting to €18,090 thousand. 

d) Non-current trade receivables 

The balance of “Long-term trade receivables” corresponds to the Parent Company and mainly 
relates to the Spanish Ministry of Defence, in connection with invoicing for works already 
delivered, where payment is made periodically until maturity and does not bear interest. For the 
execution of major shipbuilding projects for the Ministry of Defence, the Company is financed by 
the Ministry of Industry, Trade and Tourism (MINCOTUR), which provides specific funding to 
Navantia, S.A., S.M.E. in the form of non-interest-bearing loans. This enables the Company to carry 
out certain military programmes for the Ministry of Defence. These operations are structured 
through deferred payment sale contracts; collections from MINCOTUR are received gradually 
throughout the duration of the projects, and the repayment schedule is aligned with the Ministry 
of Defence’s payment calendar (see Note 19 b)). As at year-end 2024, the nominal amount 
recorded under this heading in connection with major defence programmes was €893,873 
thousand, with a valuation adjustment of €(99,519) thousand. At 2023 year-end, the respective 
figures were €676,959 thousand and €(93,385) thousand.  

The balance of “Long-term receivables from unbilled production” (by percentage of completion) 
include the Group’s rights to collect amounts arising from revenue recognised based on the actual 
progress of certain projects, in accordance with Measurement Standard 18 of the “Accounting 
standards for construction companies” approved by the Order of 27 January 1993 (published in 
the Spanish Official Gazette on 5 February 1993). The amount recorded under this heading in 
connection with work in progress relates entirely to major programmes for the Ministry of 
Defence. As at 31 December 2024, the nominal value was €1,203,477 thousand, and the valuation 
adjustment was €(231,315) thousand. At 31 December 2023, the corresponding figures were 
€1,253,151 thousand and €(273,714) thousand. 

In 2024, the discount rates applied in calculating the present value of long-term trade receivables 
ranged between 0.51% and 4.01%, the same range as applied in 2023. These rates are calculated 
on a case-by-case basis for each transaction, using a fixed interest rate derived from the IRS yield 
curve, based on the maturity dates and expected cash flows of each contract. 

 
e) Impairment losses due to credit risk 

The balance of trade receivables for sales and services is presented net of impairment losses. The 
movements in impairment provisions for the 2024 and 2023 financial years were as follows: 
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 2023 Additions Reversals / 
Applications 2024 

Impairment of trade receivables 37,086 653 (1,186) 36,553 

TOTAL 37,086 653 (1,186) 36,553 

     
     

     

 2022 Additions Reversals / 
Applications 2023 

Impairment of trade receivables 35,913 1,196 (23) 37,086 

TOTAL 35,913 1,196 (23) 37,086 

    

 

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE 
INCOME (OCI) 

This heading includes, in the amount of €77,168 thousand, reimbursement rights arising from insurance 
contracts related to employee benefits under the collective bargaining agreement (€1,807 thousand 
classified as current and €75,361 thousand as non-current), and a negative balance of €(1,108) thousand 
related to senior technical staff. In 2023, these amounts totalled €74,898 thousand (€1,659 thousand 
current and €73,239 thousand non-current), and €(912) thousand for senior technical staff. The following 
table shows the changes in the main items during the year: 

Thousands of Euros 
Collective 

agreement 
policy 

Senior 
technical 

staff policy 
Net provision balance at 31/12/2023 74,898 (912) 

Service cost 2024 (1,659) (131) 

Interest cost 2024 (2,847) (185) 

Return on plan assets 2024 4,932 145 

Total actuarial gains/(losses) 2024 2,509 (25) 

Asset disposals 2024 (849) - 

Contributions to the policy 184 - 

Net asset/(liability) at 31/12/2024 77,168 (1,108) 
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13. DERIVATIVE FINANCIAL INSTRUMENTS 

Derivatives held for trading are classified as current assets or liabilities. The total fair value of a hedging 
derivative is classified as a non-current asset or liability if the remaining maturity of the hedged item 
exceeds twelve months, and as a current asset or liability if the remaining maturity is less than twelve 
months. 
 
The methodology used to determine fair value at year-end is as follows: the theoretical value of the same 
type of derivative contract with the same maturity is recalculated, and the fair value is the difference in 
euros between the contracted derivative and its theoretical value. 
 

These balances are recognised under the “Derivatives” headings in the balance sheet: Non-current assets 
include a balance of 6 thousand euros, and in current assets the balance amounts to 5,635 thousand euros 
(2 thousand euros and 4,137 thousand euros in 2023, respectively), in non-current liabilities the balance 
amounts to 22,942 thousand euros, and in current liabilities, it amounts to 11,368 thousand euros (15,939 
thousand euros and 4,415 thousand euros in 2023, respectively). 

The impact of hedging derivatives on equity is disclosed in Note 10.1 above. 
 
The total amount of hedged items as at 31 December 2024, broken down by maturity, is as follows: 

 
Year 2024      Thousands of euros 

 2025 2026 2027 2028 OTHER 
YEARS TOTAL 

COLLECTION HEDGES       

- GBP 123,320 79,808 132,544 67,963 115,440 519,075 
- USD 459 - - - - 459 
PAYMENT HEDGES       

- USD 26,324 160 - - - 26,484 
- GBP 1,425 - - - - 1,425 
- CAD 4,172 1,656 1,653 1,648 - 9,129 

    

FINANCIAL YEAR 2023      Thousands of euros 

 2024 2025 2026 2027 OTHER 
YEARS TOTAL 

COLLECTION HEDGES       

- GBP 112,700 62,073 73,919 124,037 174,246 546,975 
- PLN 12,803 - - - - 12,803 
PAYMENT HEDGES       

- USD 37,925 996 178 - - 39,099 
- GBP 2,470 - - - - 2,470 
- CHF 630 - - - - 630 
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14. INVENTORIES 

The breakdown of the balance of inventories as at 31 December 2024 and 2023, together with related 
impairment adjustments, is as follows: 

 

     
Thousands 

of Euros 

 2023 Cost at 
31/12/24 

Impairment 
adjustment in 

the year 

Accumulated 
impairment at 

31/12/24 
2024 

Raw materials and other 
supplies 395,902 487,650 (692) (24,957) 462,693 

Work in progress 19,752 62,727 - (10,612) 52,115 
Advances 847,092 884,901 - - 884,901 

TOTAL 1,262,746 1,435,278 (692) (35,569) 1,399,709 
 

     
Thousands 

of Euros 

 2022 Cost at 
31/12/23 

Impairment 
adjustment in 

the year 

Accumulated 
impairment at 

31/12/23 
2023 

Raw materials and other 
supplies 351,015 420,194 3,205 (24,292) 395,902 

Work in progress 5,414 30,364 (3) (10,612) 19,752 
Advances 697,564 847,092 - - 847,092 

TOTAL 1,053,993 1,297,650 3,202 (34,904) 1,262,746 
 

Inventories are insured under policies taken out with an external insurance company. There are no 
restrictions on the availability of inventories due to pledges, guarantees, collateral or similar reasons. 

The balance under Advances includes payments made in advance to certain suppliers under various 
ongoing programmes, arising from the ordinary course of business of the Parent Company. 

Under the heading Work in progress, the Parent Company reports an amount of €12,665 thousand in 
2024, relating to spare parts for engines and components for the Spanish Navy, as well as for a military 
vessel for the Venezuelan government, and to the ongoing development of intermediate products for the 
civil market (€9,180 thousand in 2023). The entire amount corresponding to the aforementioned vessel 
has been fully provisioned at the reporting date. 

Impairment losses under “Raw materials and other supplies” represent the accounting recognition of 
reversible losses identified through a detailed review of the year-end inventory. As a result of this review, 
in 2024 the impairment adjustment had a negative impact of €(692) thousand on the income statement 
(whereas in 2023 it had a positive impact of €3,202 thousand).  
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Given the significant uncertainties surrounding the collection of receivables under a contract for the sale 
of engines and control consoles for a military vessel of the Venezuelan government, which is almost 
completed, the Group has decided not to deliver the goods and has recognised a provision for the work 
performed that remains uncollected. The full amount of the impairment provision recognised under work 
in progress relates to this project. 

 

15. CASH AND CASH EQUIVALENTS  

The details of the balance of this heading as at 31 December 2024 and 2023 are as follows: 

 

Thousands of Euros 
 2024 2023 
Cash 380,813 56,955 

 

 

16. SHAREHOLDERS’ EQUITY 

The breakdown and movements of this heading in 2024 and 2023 were as follows: 

         Thousands of Euros 

ITEM 
Share 

capital 
Reserves 

Reserves 
at fully 

consolida
ted 

companie
s 

Reserves at 
equity-

accounted 
investees 

Prior years’ 
losses 

Other 
contribut
ions from 
sharehol

ders 

Profit/(loss) 
attributable 
to the Parent 

Company 

TOTAL 

Balance at 31/12/2022 226,323 (121,292) 11,424 17,415 (1,494,444) 3,811 (96,698) 
(1,453,461

) 
Movements in the year - 362 3,154 13,184 (112,988) - 96,698 410 
Profit/(Loss) for 2022 - - - - - - (122,040) (122,040) 

Balance at 31/12/2023 226,323 (120,930) 14,578 30,599 (1,607,432) 3,811 (122,040) 
(1,575,091

) 
Movements in the year - 4,290 9,170 6,468 (137,290) - 122,040 4,678 
Profit/(Loss) for 2023 - - - - - - (196,559) (196,559) 

Balance at 31/12/2024 226,323 (116,640) 23,748 37,067 (1,744,722) 3,811 (196,559) 
(1,766,972

) 
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a) Capital 

As of 31 December 2024, the share capital of Navantia, S.A., S.M.E. amounts to €226,323 thousand and is 
represented by 37,657,756 shares with a nominal value of €6.01 each, fully subscribed and paid up by the 
Sole Shareholder of the Company, the Spanish State Industrial Holdings Company (Sociedad Estatal de 
Participaciones Industriales, SEPI). 

b) Reserves 

This item includes the legal reserve amounting to €16 thousand (same amount as in 2023), and other 
reserves amounting to €(116,656) thousand (€(120,946) thousand in 2023), which reflect the 
movements arising in successive years, mainly due to the remeasurement of long-term employee 
commitments by the Parent Company (Note 20). The movement for the year due to such remeasurement 
amounted to €3,627 thousand in relation to policy 1030 (collective agreement personnel), and €104 
thousand in relation to policy 1035 (senior technicians) (€696 thousand and €(334) thousand, 
respectively, in 2023). 

 

c) Reserves at Consolidated Companies 

The breakdown by company of the “Reserves in Consolidated Companies” item, accounted for using full 
consolidation and the equity method, as of 31 December 2024 and 2023, is as follows: 

 Thousands of Euros 
Company 2024 2023 

FULLY CONSOLIDATED COMPANIES 23,748 14,578 
Grupo Saes Capital 1,228 1,468 
Navantia Australia PTY. LTD 22,335 13,130 
Navantia Arabia 181 47 
Navantia UK 4 (67) 
EQUITY-ACCOUNTED COMPANIES 37,067 30,599 
Sociber LTDA 2,351 2,116 
Inmize Capital, S.L. 6 6 
SAMI Navantia Naval Industries (SANA) 34,710 28,477 
TOTAL 60,815 45,177 

    

d) Translation differences 

The translation differences relate to the application of the closing exchange rate in the equity accounting 
of Sociber LTDA, amounting to €471 thousand (same amount as in 2023); the translation difference 
arising from the consolidation of Navantia Australia PTY into the Group, amounting to €1,785 thousand 
(€892 thousand in 2023); that of Navantia Arabia, amounting to €4 thousand (€212 thousand in 2023); 
and that of Navantia UK, amounting to €40 thousand. 
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e) Profit/(Loss) for the year attributable to the Parent Company 

The breakdown of the Group's attributable profit for the years 2024 and 2023 is as follows: 

 Thousands of Euros 
 2024 2023 
Consolidated profit/(loss) for the year (195,750) (121,850) 
Minus the profit attributable to non-controlling 
interests 

809 190 

Profit/(Loss) attributable to the Parent 
Company 

(196,559) (122,040) 

    

The contribution of each company included in the consolidation scope to the consolidated result 
attributable to the Parent Company, in thousands of euros, is detailed below: 

        Thousands of Euros 

Company Individual profit/(loss) Consolidation 
adjustments 

Profit/(Loss) attributable to 
the Parent Company 

 2024 2023 2024 2023 2024 2023 
Navantia (206,629) (137,289) - - (206,629) (137,289) 
Navantia Australia PTY 6,466 9,198 119 11 6,585 9,209 
Navantia Arabia (316) 639 (553) 63 (869) 702 
Navantia UK (1,909) 72 62 82 (1,847) 154 
Grupo Saes Capital 1,188 (70) (809) (190) 379 (260) 
Sociber LTDA - - 411 235 411 235 
Inmize Capital, S.L. - - 8 - 8 - 
SAMI Navantia Naval 
Industries (SANA) - - 5,403 5,209 5,403 5,209 

TOTAL (201,200) (127,450) 4,641 5,410 (196,559) (122,040) 

The proposed distribution of the result to be presented by the Parent Company to its Sole Shareholder, as 
well as the distribution approved for the previous year, is as follows: 

  
Thousands of 

Euros 
Basis of distribution 2024 2023 

Result for the year (206,629) (137,289) 

Total (206,629) (137,289) 
Appropriation 2024 2023 
To prior years' accumulated 
losses (206,629) (137,289) 

Total (206,629) (137,289) 

f) Prior years’ losses 

This item includes losses from prior years, which amount to €1,744,722 thousand in 2024. 
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g) Other shareholder contributions 

 
This line item reflects the effect of the financial restatement at the effective interest rate of the R&D&I 
loans granted by the Sole Shareholder, amounting to €3,811 thousand. 

h) Equity position 

As of 31 December 2024, the Group incurred a loss of €196,559 thousand (€122,040 thousand in 2023), 
which reduced equity to a negative amount of €1,782,795 thousand (€1,581,557 thousand in 2023). 

 

In order to strengthen the Group’s financial capacity to undertake new contracts related to national 
defence, as well as to maintain the strategic naval shipbuilding industrial capabilities, the Sole 
Shareholder of the parent company has granted the following participating loans: 

    
Thousands of 

Euros 
  Start End 2024 2023 

1º Participating loan 05.03.2019 05.03.2024 - 215,000 
2º Participating loan 30.09.2019 30.09.2024 - 38,600 
3º Participating loan 30.09.2019 30.09.2024 - 41,400 
4º Participating loan 20.12.2019 20.12.2024 - 28,956 
5º Participating loan 20.12.2019 20.12.2024 - 20,544 
6º Participating loan 29.05.2020 29.05.2025 129,000 129,000 
7º Participating loan 30.07.2020 30.07.2025 130,000 130,000 
8º Participating loan 23.12.2020 23.12.2025 138,902 138,902 
9º Participating loan 23.12.2020 23.12.2025 30,010 30,010 
10 Participating loan 29.07.2021 29.07.2026 63,000 63,000 
11 Participating loan 23.12.2021 23.12.2026 23,127 23,127 
12 Participating loan 23.12.2021 23.12.2026 146,873 146,873 
13 Participating loan 28.03.2022 28.03.2027 90,000 90,000 
14º Participating loan 29.06.2022 29.06.2027 109,000 109,000 
15º Participating loan 21.12.2022 21.12.2027 180,000 180,000 
16º Participating loan 26.04.2023 26.04.2028 157,248 157,248 
17º Participating loan 24.07.2023 24.07.2028 155,000 155,000 
18º Participating loan 21.12.2023 21.12.2028 137,750 137,750 
19º Participating loan 05.04.2024 21.03.2029 235,000 - 
20º Participating loan 30.09.2024 30.09.2029 221,000 - 
21º Participating loan 31.12.2024 20.12.2029 104,000 - 

    2,049,910 1,834,410 

    

These loans are fully subject to the legal regime established in Article 20 of Royal Decree-Law 7/1996, 
including its effects on credit ranking and accounting equity in accordance with said legal provision. 

All the aforementioned participating loans have a maturity of five years from the date of disbursement of 
the principal amount and bear a fixed interest rate equal to the 12-month Euribor plus a spread of 100 
basis points, as well as a variable interest rate calculated as an annual rate of 0.25% on the principal 
amount of the loan, provided that the net result is positive. In 2018, the loan agreements stipulated that 
the participating loans would accrue variable interest based on certain revenue thresholds of Navantia 
(0.25% if revenue was between €1,000,000 and €1,500,000 thousand, and 0.50% if revenue exceeded 
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€1,500,000 thousand). In 2018, the company’s revenue exceeded €1,000,000 thousand, and therefore the 
variable interest rate applied was 0.25%, with the corresponding finance costs recorded accordingly. 

Likewise, on 5 June 2019, a novation agreement was executed to amend the participating loans in force 
on that date, modifying both the fixed interest rate applied and the contingent reference used to calculate 
the variable interest. The fixed rate was adjusted to reflect new market conditions, while the variable rate 
reference was changed from revenue figures to a new indicator based on net profit. 

In the 2024 financial year, interest expenses had an impact of €(89,011) thousand on the income 
statement (interest paid amounted to €89,808 thousand), which is recorded under heading “14.a) Finance 
expenses on borrowings from group and associated companies”. In the 2023 financial year, the interest 
expense recorded in the income statement amounted to €(67,359) thousand and interest paid totalled 
€42,842 thousand. 

The equity position for the 2024 financial year, taking into account the effect of participating loans, is 
presented below (figures in thousands of euros): 

 2024 
Shareholders’ equity (1,766,972) 
Valuation adjustments (23,802) 
Grants, donations and legacies received 2,123 
Non-controlling interests 5,856 
TOTAL EQUITY (1,782,795) 
Participating loans 2,049,910 
TOTAL EQUITY INCLUDING PARTICIPATING LOANS 267,115 
Valuation adjustments (art. 36, Spanish Commercial Code) 23,802 
ADJUSTED TOTAL EQUITY 290,917 
Threshold under Article 327 of the LSC 150,882 
Threshold under Article 363 of the LSC 113,162 

    

The Company is not in a situation of compulsory dissolution under Article 363.1.e) of the Spanish 
Companies Act, nor is it required to reduce share capital under Article 327 of the same law (see Note 3). 
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17. NON-CONTROLLING INTERESTS 

The movements in this heading in 2024 and 2023 are as follows: 

Thousands of Euros      

INVESTEES 31/12/2023 2024 
dividends 

Year’s 
profit/(loss) 

Other 
adjustments 31/12/2024 

S.A. de Electrónica Submarina S.M.E. 2,477 - 443 51 2,971 
Saes Capital, S.A., S.M.E. 2,501 - 366 18 2,885 
TOTAL 4,978 - 809 69 5,856 

 

Thousands of Euros      

INVESTEES 31/12/2022 2023 
dividends 

Year’s 
profit/(loss) 

Other 
adjustments 31/12/2023 

S.A. de Electrónica Submarina S.M.E. 2,257 (176) 446 (50) 2,477 
Saes Capital, S.A., S.M.E. 2,729 - (256) 28 2,501 
TOTAL 4,986 (176) 190 (22) 4,978 

 

 

18. GRANTS, DONATIONS AND LEGACIES RECEIVED 

The movements during the 2024 and 2023 financial years in the accounts included under grants, 
donations and legacies received were as follows: 

YEAR 2024    Thousands of Euros 

 2023 
Amounts 
received 

Recognised in 
profit or loss 

Tax adjustment 2024 

Official capital grants 2,290 - (223) 56 2,123 
Interest rate subsidies 1 - (1) - - 
TOTAL 2,291 - (224) 56 2,123 

 

YEAR 2023    Thousands of Euros 

 2022 
Amounts 
received 

Recognised in 
profit or loss 

Tax 
adjustment 

2023 

Official capital grants 2,465 - (233) 58 2,290 
Interest rate subsidies 2 - (1) - 1 
TOTAL 2,467 - (234) 58 2,291 

 

The above grants correspond mainly to capital grants awarded at the regional level (Autonomous 
Communities of Murcia, Andalusia and Galicia), national level (Ministry of Industry, Energy and Tourism), 
and international level (European Union). 
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The movement for the period is mainly due to the recognition in profit or loss of €223 thousand (€233 
thousand in 2023), mostly corresponding to the depreciation recorded during the year on assets financed 
by such grants (see Note 8). 

These grants relate primarily to the parent company, which considers that, as of year-end 2024 and 2023, 
it reasonably complies with the conditions attached to the grants. 

 

19. FINANCIAL LIABILITIES AT AMORTISED COST: 

This heading includes the following items and amounts:  

 Thousands of Euros 
 2024 2023 

Other financial liabilities (a) 3,947,226 3,532,433 
Long-term debts with group companies and associates (b) (Note 
25) 1,661,224 1,534,991 

Long-term trade payables 7,116 8,054 
Non-current 5,615,566 5,075,478 
Bank borrowings 7 5 
Other financial liabilities (a) 173,969 397,460 
Short-term debts with group companies (b) (Note 25) 477,174 391,198 
Trade payables 297,486 370,304 
Trade payables - group companies and associates (Note 25) 10,224 28,353 
Other payables 2,065 1,984 
Staff (Accrued wages and salaries) 59,470 53,510 
Advances from customers 820,725 577,674 
Current 1,841,120 1,820,488 
TOTAL 7,456,686 6,895,966 

    

The Company’s current liabilities related to contracts with customers consist of Customer advances. 

The carrying amounts and fair values of non-current financial liabilities at amortised cost are as follows: 
Thousands of Euros 

 Carrying amount Fair value 
 2024 2023 2024 2023 
Other non-current financial liabilities 4,488,296 4,132,927 3,947,199 3,532,035 

    
a) Borrowings: other financial liabilities 

This balance mainly includes a liability incurred by the Parent Company with the Ministry of 
Industry, Trade and Tourism, which provides Navantia, S.A., S.M.E. with specific financing through 
interest-free loans to support the development of certain military programs for the Ministry of 
Defence. These transactions are structured as deferred-payment sales contracts; collections are 
received progressively over the course of the project execution, with a repayment schedule 
aligned with the Ministry of Defence’s payment calendar (see Note 11.d above). As of year-end 
2024, the long-term nominal value recognised under this heading—primarily related to major 
programs for the Ministry of Defence—amounts to €4,488,259 thousand, with a valuation 
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adjustment of €(541,097) thousand. At 2023 year-end, the recognised amounts were €4,131,344 
thousand and €(600,892) thousand, respectively. For current liabilities, the nominal value 
recorded in 2024 was 112,657 thousand euros and there was no short-term value adjustment; In 
2023, it was 339,571 thousand euros and there was no short-term value adjustment. 

According to measurement standard 9, sections 2.1 and 3.1 of the Spanish General Accounting 
Plan (PGC), receivables and payables due in more than one year must be initially recognised at 
present value, discounting future cash flows. Subsequently, accrued interest is recorded in the 
income statement using the effective interest rate method. To calculate the present value of the 
aforementioned loans and receivables, Navantia, S.A., S.M.E. applies the same effective interest 
rate determined at the contract date (Euribor curves are deemed satisfactory). The discount 
rates applied ranged from 0.51% to 4.01% in 2024 (same rates for 2023). 

The difference between finance income and expense calculated using the effective interest 
method is adjusted against revenue from the project, based on the percentage of completion. 
During project execution, balance sheet accounts (long-term accruals) are used to record the 
financial impact of updating both the loan liability and the related receivable ("Work in progress 
billed at long term") (see Notes 10, 11 d), and 23). 
Once the project is delivered, these balance sheet accounts are settled. From that point on, finance 
income and expense arising from the unwinding of the discount on both the loan and receivable 
are recognised as they accrue, with the corresponding impact recorded in the finance result of the 
consolidated income statement. 

b) Borrowings from group companies 

This section includes the participating loans (préstamos participativos) granted to Navantia by 
the Spanish State Industrial Holdings Company (Sociedad Estatal de Participaciones Industriales, 
SEPI), the Company’s sole shareholder, for a total amount of €2,049,910 thousand (€1,834,410 
thousand in 2023). See breakdown in Note 16.6. 
 
It also includes loans for R&D&I projects, granted by SEPI at 0% interest, which at year-end are 
recognised at €39,226 thousand as long-term debt and €7,589 thousand as short-term debt. In 
2023, the amounts recorded were €45,080 thousand (long-term) and €7,589 thousand (short-
term), respectively. Loans related to already approved and classified projects are recognised at 
their present value, discounting expected cash flows using the Euribor plus a spread as a 
reference. In this case, the discount rate applied was 3.304%, the same as in 2023. 
 
In 2024, no financial update was recorded, since these loans were not reclassified as participating 
loans. Likewise, in 2023 no financial update was applied under this item (see Note 16). 
 

As regards the balance of trade payables, the amount of reverse factoring (confirming) recorded by the 
Parent Company in 2024 is €35,265 thousand (€44,198 thousand in 2023). 

The balance of non-current accrued liabilities (long-term accruals) as at 31 December 2024 amounts to 
€95,765 thousand, corresponding to the valuation adjustments of the programmes financed by the 
Ministry of Industry, Trade and Tourism (MITYC) previously mentioned (€98,822 thousand in 2023). 
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20. LONG-TERM EMPLOYEE REMUNERATION 

a) Commitments related with defined benefits pension plans 

The disclosures contained in this Note are made in accordance with Commission Regulation (EU) 
475/2012 of 5 June 2012, amending Regulation (EC) No 1126/2008 adopting certain international 
accounting standards in accordance with Regulation (EC) No 1606/2002 of the European Parliament and 
of the Council as regards International Accounting Standard (IAS) 1 and International Accounting 
Standard (IAS) 19. 

 

Nature of the plan 

The Company has two commitments in respect of defined benefits pension plans: 

• Collective Bargaining Commitment 

In accordance with article 56 of the 21st Interprovincial Collective Bargaining Agreement of E.N. 
Bazán (extended by the 3rd Collective Agreement for Navantia, S.A.), the Company is required to 
provide a life annuity to all employees not excluded under the terms of the Collective Agreement 
when they reach the ordinary retirement age of 65. The amount of this annuity is equal to the 
difference between the applicable Social Security pension and 90% of the retiree's theoretical, 
ordinary salary distributed over 14 payments, at the time of retirement. 

As an essential condition, employees entitled to the supplements referred to must be in the service 
of the Company at the time when the entitlement vests and must simultaneously apply for the 
relevant pension as a beneficiary of the Social Security system. 

On 20 December 2018, effective from 1 January 2019, Navantia S.A., S.M.E. amended, through a 
collective agreement, the retirement pension commitment with the group of employees included 
in that agreement. The main amendment was to replace the payment of a supplementary annuity 
with capitalisation. 

• Commitment with University Graduates 

Under the terms of an agreement made with the Company, a certain collective formed by 
university graduates are guaranteed a retirement bonus. This benefit consists of a payment equal 
to 20 months' final salary as received by the employee upon retirement. 

 

Funding and description of risks inherent in the defined benefits plan  

In accordance with Additional Provision 1 of the Spanish Private Insurance Regulation Act (Act 30/1995, 
of 8 November), as implemented by Royal Decree 1588/1999 of 15 October, approving the Regulations 
governing instrumentation of pension commitments made by companies with their employees and 
beneficiaries, and with other related regulations, the commitments defined above have been sourced 
externally via two insurance policies. The commitment established under the Collective Agreement in 
respect of employees covered by the same has been sourced externally via collective life insurance policy 
no. 447,677 (former policy no. 49.1030), while the commitment applicable to graduates is externalized 
under collective life insurance policy no. 447,836 (former policy no. 49-10035). 
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The consultancy company has no financial links or cross-shareholdings with, and is completely 
independent of Mapfre Vida, the external insurer with which the defined benefits commitments described 
above are sourced. 

The policies made by the Company with the insurer to externalise pension commitments provide regular 
financial cash flow and, accordingly, the insurer is liable for payment of the insured benefits upon the 
crystallisation of the contingency. Under policies of this kind, the policyholder assumes the inflation risk, 
as it is only possible to insure benefits in nominal terms, but considering the inflation or growth 
assumptions. 

 

Assumptions 

The assumptions used to assess the commitments made are as follows: 

 
 31.12.2024 

Salary increase 2.80% for 2025 
2.40% for subsequent years 

Consumer Price Index (CPI) 
 
1.80% for 2025 and subsequent years 
 

Discount rate 3.107% for Collective Agreement personnel 
2.790% for Graduates 

Mortality tables PER_Col_1st Order 

Expected return on assets 3.107% for Collective Agreement personnel 
2.790% for Graduates 

Growth of Social Security parameters CPI - 0.50% (+ 0.115% for PMSS) 
2025: (CPI + 0.115% PMSS) 

Retirement age Based on date of birth and years of service at 
Navantia 

    

• The pensionable salary on retirement is estimated based on fixed salary, three-yearly increments 
and similar items for the employees affected by the strategic plan. For the other employees, this 
depends on their collective agreement, fixed salary and three-yearly increments but does not 
consider similar items. 

• Regarding the salary of all the employees, including those affected by the strategic plan, the 
consultant made a projection for each employee's ordinary retirement date. 

• The discount rate and expected return on assets were established in accordance with IAS 19 and the 
similar ones in the Spanish General Chart of Accounts. The discount rate of the debentures and of the 
assets affected by the payment commitments were determined by considering the yield on the high 
quality corporate bonds with a similar maturity to those valued, also taking into account the Spanish 
government bonds as the reference. 

• Social Security pensions were estimated based on the terms of the Spanish Social Security System 
Restructuring and Modernisation Act (Law 27/2011, of 1 August). The retirement age considered 
was as defined in the above chart. 
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• Under the terms of the Collective Agreement, the ordinary retirement age is 65 years. As a result of 
the recent changes made to Social Security regulations under the aforementioned Social Security 
Restructuring and Modernisation Act (Law 27/2011, of 1 August), however, the legal retirement age 
is taken as being between 65 and 67 years of age depending on the number of years Social Security 
contributions were made by the employee and the transition period established in the Act.  In these 
circumstances, the retirement age for each employee was estimated by combining his/her date of 
birth and years of service to the Company based on the following criteria: 
­ The retirement is taken as 65 years of age for employees born before 1962.  
­ The number of years of service at Navantia is taken into consideration for employees born in or 

after 1962 so that the retirement age is set at 
­ 65 years for employees with 38.5 years of Social Security contributions at that age, 65 

years of age, 
­ for employees with between 37.5 and 38.5 years of Social Security contributions at the 

age of 65, 66 years of age, 
­ for employees with less than 37.5 years of Social Security contributions at the age of 65. 

67 years of age. 

 

Reconciliation of opening and closing balances 

• Reconciliation of Collective Agreement Commitment 
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Thousands of Euros 2024 2023 
Reconciliation of the actuarial obligation between 1 January and 31 
December   

Actuarial obligation at 1 January 75,643 84,991 
Service cost 1,659 1,546 
Interest cost 2,847 1,969 
Curtailments - - 
Actual benefit payments (1) (7,384) (12,334) 
Other movements - - 
Actuarial gains/(losses) 2,185 (529) 
Actuarial obligation at 31 December 74,950 75,643 
Reconciliation of plan assets between 1 January and 31 December - - 
Value of financial assets at 1 January 150,541 158,750 
Expected return on assets 4,932 3,110 
Employer contributions (2) 184 264 
Payments to the company (2) (849) (378) 
Actual benefit payments (1) (7,384) (12,334) 
Other movements - - 
Actuarial gains/(losses) 4,694 1,129 
Value of financial assets at 31 December (3) 152,118 150,541 
Actuarial gains or losses for the year (recognised in equity) - - 
Gains/(Losses) on actuarial obligation (2,185) 529 
Gains/(Losses) on financial assets 4,694 1,129 
Total actuarial gains/(losses) (4) 2,509 1,658 
Accounting expense (recognised in the income statement) - - 
Service cost 1,659 1,546 
Interest cost 2,847 1,969 
Expected return on plan assets (4,932) (3,110) 
Accounting expense/(income) (426) 405 
Expense/(Income) due to special events - - 
Total accounting expense/(income) (426) 405 
Reconciliation of the balance sheet between 1 January and 31 December - - 
(Liability)/Asset recognised at 1 January 74,898 73,759 
Total accounting (expense)/income 426 (405) 
Employer contributions 184 264 
Payments to the company (refunds) (849) (378) 
Total actuarial gains/(losses) (4) 2,509 1,658 
(Liability)/Asset recognised at 31 December 77,168 74,898 

    
1 In 2024, this includes the actual benefit payments made. In 2020, it was agreed that for that year 

and onwards, only the amounts actually paid would be recorded as benefit payments, regardless of 
whether the entitlement to the benefit had already accrued. 

2 This corresponds to premiums and refunds made to adjust the insured capital and meet accrued 
benefits. The surrender values have been used to finance the necessary contributions to adjust the 
defined benefit commitments. The result is a gross surrender amount of €665 thousand in 2024 
and €115 thousand in 2023, which will be offset against policy no. 447836 held by the same 
policyholder. 

3 The fair value of plan assets as of 31 December 2024 corresponds to the actuarial present value of 
the insured benefits, in accordance with paragraphs 113–115 of IAS 19.  

4 The actuarial gain of €2,509 thousand is attributable to the revision of assumptions governing the 
future development of plan variables and to the difference between the actual performance of those 
variables during 2024 and their hypothetical behaviour, as well as changes in the underlying data 
set. This includes €8,000 thousand in actuarial losses and €10,500 thousand in actuarial gains, 
respectively. 
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• Reconciliation of Commitment with Qualified Technical Staff 

Thousands of Euros 2024 2023 
Reconciliation of the actuarial obligation between 1 January and 31 
December   

Actuarial obligation at 1 January 4,759 5,422 
Service cost 131 122 
Interest cost 185 159 
Other movements - - 
Actuarial gains/(losses) 199 98 
Actual benefit payments - (1,042) 
Actuarial obligation at 31 December 5,274 4,759 
Reconciliation of plan assets between 1 January and 31 December - - 
Value of financial assets at 1 January 3,847 4,689 
Expected return on assets 145 159 
Employer contributions - 112 
Payments to the company (refunds) - - 
Actual benefit payments (5) - (1,042) 
Actuarial gains/(losses) 174 (71) 
Value of financial assets at 31 December 4,166 3,847 
Actuarial gains or losses for the year (recognised in 
equity) - - 

Gains/(Losses) on actuarial obligation (199) (98) 
Gains/(Losses) on financial assets 174 (71) 
Total actuarial gains/(losses) (25) (169) 
Accounting expense for the year (recognised in the income statement) - - 
Service cost 131 122 
Interest cost 185 159 
Expected return on plan assets (145) (159) 
Total accounting expense/(income) 171 122 
Reconciliation of the balance sheet between 1 January and 31 December - - 
(Liability)/Asset per balance sheet at 1 January (912) (733) 
Total accounting (expense)/income (171) (122) 
Employer contributions (6) - 112 
Payments to the company (refunds) - - 
Total actuarial gains/(losses) (7) (25) (169) 
Unrecognised asset – reserves - - 
(Liability)/Asset recognised at 31 December (1,108) (912) 

5 In 2024, the benefits actually paid have been included. 
6 This corresponds to the premiums and refunds made to adjust the insured capital and cover accrued 

benefits. The surrender values have been allocated to cover the necessary contributions to adjust 
defined benefit commitments, as required in each case. The resulting amount is €0 thousand in 2024 
and €112 thousand in 2023, offset against policy no. 447677 held by the same policyholder.  

7 The actuarial loss of €25 thousand is attributable to changes in assumptions, whereas the variation 
in data resulted in a loss of €242 thousand and a gain of €217 thousand, respectively. 

The above results, for both the collective agreement group and the graduates group, show the 
reconciliation of the balance between 01/01/2024 and 31/12/2024. An asset has been estimated on the 
balance sheet as of 31/12/2024 for the collective agreement group amounting to €77,168 thousand, and 
a liability has been estimated for the graduates group amounting to €1,108 thousand. 

The valuation of the obligation arising from retirement commitments has been carried out using the 
Projected Unit Credit method. This method allows for the funding of benefits as they are accrued, based 
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on the assumption that the benefit is earned as the employee completes an additional year of service, and 
that the commitment will be fully funded by the time the employee ends their active working life and 
reaches retirement age. 

The methodology used to determine the fair value of the plan assets related to the commitments for the 
graduates group has been established in accordance with paragraphs 113–115 of International 
Accounting Standard (IAS) 19, which states: "Where plan assets include qualifying insurance policies that 
exactly match the amount and timing of some or all of the benefits payable under the plan, the fair value 
of those insurance policies is deemed to be the present value of the related obligations (subject to any 
reduction required if the amounts receivable under the insurance policies are not recoverable in full).” 

Sensitivity analysis 

• Collective Agreement 
  (in thousands of euros) 

Scenario Salary assumption Social Security 
parameter assumption 

Estimated obligation at 
31-12-2024 Variation % 

1:      Baseline Assumption table 1.30% 74,950 n. a. 
2:    +50 bp Baseline + 0.5 bp 1.80% 59,407 - 16.00% 
3:    -50 bp Baseline - 0.5 bp 0.80% 89,688 20.00% 

The differential between salary increases and the growth of Social Security parameters is considered a 
significant hypothesis affecting the development of the commitment. Indeed, any variation in that 
differential will result in significant increases or decreases in the obligation arising from this commitment. 

Scenario 1 is used as the baseline, corresponding to the valuation as of 31/12/2024 under the 
assumptions set out in the hypothesis table. For the analysis, a +/- 50 basis points differential between 
salary and Social Security parameters is established. For maximum pensions, an additional +0.115% is 
applied. A variation of –50 bps in the differential between salary and Social Security parameters leads to 
a 20% increase in the obligation, while a variation of +50 bps leads to a 16% decrease.  
 

• Qualified Technical Staff 
(in thousands of euros) 

Scenario Salary assumption Estimated obligation at 31-12-2024 Variation % 
1:      Baseline Assumption table 5,274 n. a. 
2:    +50 bp Baseline + 0.5 bp 5,397 2.20% 
3:    -50 bp Baseline - 0.5 bp 5,156 - 2.30% 

The main assumption affecting the commitment is salary growth. Salary variations are directly 
proportional to changes in the obligation. 

In both commitments, the actual evolution of both parameters is determined by entities external to the 
company. Real salary growth, as well as the increase in Social Security contribution bases and pensions, 
depends on the annual General State Budget enacted by the government. 

 
 

21. PROVISIONS AND CONTINGENCIES 

The movements in the provisions recognised in the consolidated balance sheet during the financial years 
2024 and 2023 were as follows: 
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Year 2024   Thousands of Euros 

 2023 Additions Applications 
and reversals 

Transfers / 
Others 2024 

Non-current provisions 172,896 40,092 (57,298) (12,264) 143,426 
Long-term employee benefit 
obligations 1,314 220 - 175 1,709 

Environmental actions 475 - (28) - 447 
Restructuring provisions 16,723 - - (11,028) 5,695 
Other provisions 22,858 1,010 (1,535) (4,474) 17,859 
Provisions and impairment on 
commercial transactions 131,526 38,862 (55,735) 3,063 117,716 

Current provisions 169,267 66,987 (157,149) 12,137 91,242 
Short-term employee benefit 
obligations 136 316 (144) (180) 128 

Restructuring provisions 20,604 3,154 (21,632) 11,028 13,154 
Other provisions 3,716 268 (3,119) 3,169 4,034 
Provisions and impairment on 
commercial transactions 144,811 63,249 (132,254) (1,880) 73,926 

TOTAL 342,163 107,079 (214,447) (127) 234,668 
 

FINANCIAL YEAR 2023    Thousands of Euros 

 2022 Additions Applications 
and reversals 

Transfers / 
Others 2023 

Non-current provisions 225,697 56,464 (66,758) (42,507) 172,896 
Long-term employee benefit 
obligations 611 538 - 165 1,314 

Environmental actions 518 - (43) - 475 
Restructuring provisions 33,699 - - (16,976) 16,723 
Other provisions 29,405 1,528 (3,099) (4,976) 22,858 
Provisions and impairment on 
commercial transactions 161,464 54,398 (63,616) (20,720) 131,526 

Current provisions 114,952 82,249 (70,464) 42,530 169,267 
Short-term employee benefit 
obligations 122 282 (160) (108) 136 

Restructuring provisions 27,057 5,979 (29,407) 16,975 20,604 
Other provisions 1,794 296 (3,265) 4,891 3,716 
Provisions and impairment on 
commercial transactions 85,979 75,692 (37,632) 20,772 144,811 

TOTAL 340,649 138,713 (137,222) 23 342,163 
 

The balance recognised under the heading Restructuring Provisions, amounting to €18,849 thousand 
(€5,695 thousand non-current and €13,154 thousand current) (€37,327 thousand in 2023), 
corresponds to the provision recognised for the expected cost of the workforce rejuvenation plan agreed 
in December 2018 with trade unions, through the implementation of a collective redundancy procedure 
involving early retirement at the age of 61 during the period 2019 to 2022 (see Note 20). 

In 2024, payments totalling €21,633 thousand were made (€29,407 thousand in 2023). The following 
table shows the forecast payments relating to the restructuring cost in future years: 
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Maturity Payments expected for 
restructuring cost 

31.12.2025 13,154 
31.12.2026 4,639 
31.12.2027 923 
31.12.2028 133 

TOTAL 18,849 

    

Under the heading Other Non-Current Provisions, an amount of €944 thousand was recognised in 2024 
in relation to litigation (€954 thousand in 2023, also related to litigation).  

 
As at 31 December 2024 and 2023, the heading Provisions and impairment of commercial operations 
includes the following concepts and amounts: 

YEAR 2024    Thousands of Euros 

 2023 Additions Applications 
/ Reversals 

Transfers / 
Others 2024 

Provisions for warranties (a) 90,223 36,313 (50,240) 3,744 80,040 
Provisions for expected costs on 
completed works (b) 92,880 35,954 (68,719) (2,507) 57,608 

Provision for contract losses (c) 66,746 29,843 (46,720) (53) 49,816 
Provisions for penalties (d) 24,731 - (21,874) - 2,857 
Provisions for repairs to third-party 
assets (e) 1,154 - (436) - 718 

Other provisions (f) 603 - - - 603 
TOTAL 276,337 102,110 (187,989) 1,184 191,642 

 
YEAR 2023       Thousands of Euros 

  2022 Additions 
Application

s / 
Reversals 

Transfers / 
Others 2023 

 
Provisions for guarantees (a) 78,207 25,360  (23,152) 9,808 90,223  
Provisions for expected costs on 
completed projects (b) 94,587 63,408  (55,307)  (9,808) 92,880  

Provision for contract losses (c) 67,223 21,786  (22,263)  - 66,746  
Provisions for penalties (d) 5,195 19,536  -  - 24,731  
Provisions for repairs to third-party 
assets (e) 1,680  -  (526)  - 1,154  

Other provisions (f) 603  -  -  - 603  
TOTAL 247,495 130,090  (101,248)  - 276,337  

 

The main movements are detailed below: 

a) The works carried out by the Group are subject to various warranty periods from the date of 
delivery, and it is customary for such coverage to extend for at least one year. In order to cover 
the potential costs arising from these warranties, the Group accrues the corresponding provision 
progressively during the execution of the project and up to the point of delivery. The most 
significant provisions recognised include €4,258 thousand for repairs in Cartagena, €2,445 
thousand under the S-80 submarine programme, and €1,921 thousand for construction materials 
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related to the frigate programme. The most relevant utilisations include €5,536 thousand for the 
AOR Australia and €1,103 thousand for the Arabia programme. 

b) This provision reflects costs pending allocation related to completed projects. It mainly includes 
a provision of €30,008 thousand for the Arabia programme and €4,163 thousand for repairs. The 
most significant utilisations include €19,847 thousand also for the Arabia programme, as 
previously pending works were carried out during the year, and €21,581 thousand for the S-80 
programme. 

c) As explained in Note 4 to these consolidated financial statements, the Group recognises in 
advance the estimated negative effect of ongoing projects which are expected to result in losses. 

d) The provision for penalties reflects the cost of contractual penalties arising from project delivery 
delays. The most significant utilisation corresponds to the S-80 submarine programme, 
amounting to €19,536 thousand. 

e) This provision includes the available balance for repairs and improvements of assets owned by 
the Spanish Navy and assigned to the Parent Company (see Note 4.5). It arises in accordance with 
the criteria set out in the agreement entered into between that body and Navantia, S.A., S.M.E. 

f) This provision covers risks associated with other operating transactions not included in the 
foregoing sections.  

On 23 July 2024, the Government of Norway filed a lawsuit against Navantia claiming damages in 
relation to the loss of the frigate NF 313, Helge Ingstad, in November 2018. The estimated amount of 
the claim is NOK 11,824 million (slightly above €1,000 million), plus the corresponding default 
interest. 
 
The analysis conducted by Navantia and its legal advisors concludes that the claim is not supported 
by solid arguments and that there are significant factual and legal grounds that refute it. 
 
Regarding the factual grounds, reference is made to the official investigation report conducted by the 
Norwegian Safety Investigation Authority (Part two report on the collision between the frigate 
HNoMS ‘Helge Ingstad’ and the oil tanker Sola TS outside the Sture Terminal in the Hjeltefjord in 
Hordaland County on 8 November 2018 – Marine report 2021/05 eng), published in April 2021, 
available at the following link: Part two report on the collision between the Noate MS  "Helge Ingad" 
and the oil tanker Sola TS outside the Sture Terminal in the Hjeltefjord in Hordaland County on 8 
November 2018 | nsia  

  

https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnsia.no%2FMarine%2FPublished-reports%2F2021-05-eng&data=05%7C02%7Cadelval%40navantia.es%7Cf87d44d1f5d54d3495d808dd5afcc1bd%7C540e01f8335d43ecb511d1c2789763e4%7C0%7C0%7C638766763814092976%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=xBD4mRUjxzbIe98DrTcXxqfNZvviRQn0x2sIU%2FaWvmE%3D&reserved=0
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22. TAX MATTERS 

The breakdown of balances relating to tax assets and tax liabilities as at 31 December is as follows: 
 
 

  
Thousands of 

Euros 
 2024 2023 
TAX ASSETS   
Tax assets 125,248 117,562 
Deferred tax assets 124,866 117,421 
Current tax assets 382 141 
Other receivables from Public Administrations 76,797 79,479 
VAT 71,403 79,533 
Withholdings and prepayments 2,440 (54) 
Other receivables 2,954 - 
Closing balance Tax Assets 202,045 197,041 
TAX LIABILITIES - - 
Tax liabilities 2,269 3,680 
Deferred tax liabilities 2,127 1,798 
Current tax liabilities 142 1,882 
Other payables to Public Administrations 27,726 15,324 
Personal Income Tax 4,571 3,739 
Social Security charges 5,813 5,018 
Other payables 17,342 6,567 
Closing balance Tax Assets 29,995 19,004 

 

With regard to the heading “Other payables to Public Administrations”, the following subsidy 
programmes classified under “Other” are particularly noteworthy: 
 

PROGRAMME 2024 
PERTE Naval 6,462  
EUROGUARD 1,735  
E-NACSOS 1,659  
E=MCM 1,517  
SWAT-SHOAL 1,332  
Options 1,297  
EDIDP2020 USSPS 661  
EDINAF 517  
HYDEF 411  
ADMIRABLE 350  
TOTAL 15,941  
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The reconciliation of the consolidated accounting result for the year to the tax result is as follows: 

RECONCILIATION BETWEEN THE CONSOLIDATED ACCOUNTING PROFIT FOR THE YEAR AND THE 
TAXABLE BASE FOR CORPORATE INCOME TAX PURPOSES 

     Thousands of Euros 

2024 Income Statement 
Income and expenses 
erecognised directly 

in equity 
Reserves Total 

Balance of income and expenses for 
the year 14,123 (209,873) - (9,508) 3,731 - (201,527) 

 Increases Decreases (D) (A) (D) (A) (D)  

Corporate Income Tax - (34,284) - (3,169) 621 - (36,832) 
Permanent differences - - - - - - 90,076 
- From individual companies 96,893 (1,832) - - - - 95,061 
- From consolidation adjustments 1,018 (6,003) - - - - (4,985) 
Temporary differences in individual 
companies - - - - - - 18,921 

- Arising in the year 226,970 - 14,179 - - - 241,149 
- Arising in prior years - (216,374) - (1,502) - (4,352) (222,228) 
Temporary differences due to 
consolidation adjustments - - - - - - - 

- Arising in the year - - - - - - - 
- Arising in prior years - - - - - - - 

Prior years’ loss carryforwards offset       - 

Tax loss       (129,362) 

 
Permanent differences arising in the year were as follows: 
 

ITEM PERMANENT ADJUSTMENTS         Thousands of euros 
POSITIVE ADJUSTMENTS NEGATIVE ADJUSTMENTS 

Public relations - - 
Donations 332 - 
Employee Policy No. 447677 - 119 
“H” loans 1,734 - 
Participating loan 89,011 - 
Adjustments per new General Chart of Accounts, F-100 4,192 - 
Penalties and fines 189 - 
Other non-deductible adjustments - 491 
Dividend - 530 
PEs tax base adjustments 1,435 692 
Consolidation adjustments 1,018 6,003 
TOTAL PERMANENT DIFFERENCES 97,911 7,835 

 
The following adjustments are of particular note: 
 
The adjustment of €89,011 thousand corresponds to financial expenses related to the participating loans 
entered into with SEPI. 
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The adjustment of €530 thousand relates to the receipt of exempt dividends pursuant to Article 21 of the 
Spanish Corporate Income Tax Act. 
 
The adjustments of €1,435 thousand (positive) and €692 thousand (negative) correspond to income 
earned by permanent establishments, which is exempt under Article 22 of the Spanish Corporate Income 
Tax Act. 
 

Movements in deferred tax assets and liabilities this year and in the previous year were as follows: 

Thousands of Euros     

 
Balance at 

31/12/2023 Additions Disposals Balance at 
31/12/24 

Deferred tax assets 117,421 7,445 - 124,866 
Deferred tax liabilities 1,798 384 (55) 2,127 

 

Thousands of Euros     

 
Balance at 

31/12/2022 Additions Disposals Balance at 
31/12/2023 

Deferred tax assets 104,643 54,093 (41,315) 117,421 
Deferred tax liabilities 2,083 - (286) 1,798 

 
Movements in deferred tax assets for the years 2024 and 2023: 

 
Thousands of Euros 

2024 2023 
Opening balance of deferred tax assets 117,422 104,643 
Impairment of equity investments 1 - 
Impairment of fixed assets - - 
Provision for taxes - - 
Provision for liabilities (647) (1,122) 
Provision for project warranties (6,771) 5,514 
Accruals for warranties on works in progress 1,490 (3,722) 
Anticipated losses (4,162) (19) 
Provision for project costs (8,191) 2,025 
Provision for penalties (5,469) 4,884 
Provision for the 2018 Industrial Plan (4,657) (5,857) 
Other operating provisions - - 
Provision for employee compensation (896) (2,211) 
Idle assets (12) (12) 
Provision for risks and expenses (40) (446) 
Limit on tax-deductible depreciation (art. 7, Law 16/2012) (407) (407) 
Tax loss carryforwards - - 
Provision for employee benefits - - 
Equity adjustments 3,489 5,088 
Actuarial adjustment for Policy No. 1,030 1,247 (1,127) 
Tax Group taxable base adjustment per 19th Additional 
Provision, Spanish Corporate Income Tax Act 32,469 10,190 
Balance of deferred tax assets 124,866 117,421 

 
 
 
 

Miguel Parra Durbán
Firma y sello



NAVANTIA GROUP 

NOTES TO THE 2024 FINANCIAL STATEMENTS 

 

71 

 
Breakdown of deferred tax assets recognised in equity for the years 2024 and 2023: 

 
Thousands of Euros 

2024 2023 
Opening balance of deferred tax assets recognised in equity 5,088 - 
Increase in tax credit from deferred tax assets 3,489 5,088 
Decrease in tax credit from deferred tax assets - - 
Deferred tax assets 8,577 5,088 

 

Breakdown of deferred tax liabilities recognised in equity for the years 2024 and 2023: 

 
Thousands of Euros 

2024 2023 
Deferred tax liabilities recognised in equity 1,798 2,083 
Adjustment for policies no. 1030 and 1035 - - 
Adjustments for capital grants under the New Spanish Accounting Plan (54) (58) 
Exchange rate insurance on receivables 375 (226) 
Adjustment to value of PROFIT loans (1) (1) 
Other 9 - 
Deferred tax liabilities 2,127 1,798 

 

Increases to the tax base due to temporary differences arising in the year were as follows: 

Increases Thousands of Euros 
2024 2023 

Long-term employee compensation 3,800 3,491 
Impairment of trade receivables - - 
Other operating transactions 223,170 193,289 
TOTAL 226,970 196,780 

    

Decreases to the tax base due to temporary differences arising in prior years were as follows: 

Decreases Thousands of Euros 
2024 2023 

Reversal of temporary adjustments on incomplete contracts from 
prior years 68,718 55,308 
Other expenses recorded in prior years, but tax deductible in the 
current year 147,656 103,549 
TOTAL 216,374 158,857 

   

For corporate income tax purposes, the Parent Company is part of Tax Group No. 9/86, which is composed 
of the Sociedad Estatal de Participaciones Industriales and all Spanish-resident companies in which it 
holds, directly or indirectly, more than 75% of the share capital and the majority of voting rights, in 
accordance with Article 58 of Law 27/2014 on Corporate Income Tax. 

The application of the consolidated tax regime means that Group companies, on the one hand, are unable 
to individually retain the tax credits generated in the year, as these are transferred to the parent entity 
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(Sociedad Estatal de Participaciones Industriales). On the other hand, they are entitled to receive 
compensation for the tax credits contributed to the consolidated group. For the 2024 financial year, this 
compensation amounts to €34,507 thousand (€10,190 thousand in 2023), and will be paid by SEPI once 
the Consolidated Tax Return is filed (see Notes 4.12 and 12.1.1.b) and 22). This amount, together with the 
tax effect of temporary differences and other adjustments, constitutes the tax income recognised in the 
Consolidated Income Statement. 

The reconciliation between the tax credit and the income tax recognised in the Consolidated Income 
Statement for the years 2024 and 2023 is as follows: 

 
Thousands of Euros 

2024 2023 
Current tax (tax credit) 31,381 6,163 
Payment to be made to SEPI - - 
Payment to be made to AEAT and Australian Authorities - - 
Deferred taxes generated in the year 56,608 48,963 
Reversal of deferred tax assets from prior years (53,900) (40,146) 
Tax paid at permanent establishments 195 (716) 
Net tax 34,284 14,264 

 

As at 31 December 2024, the following tax periods and items remain open to review/audit: 

 
Tax Year 
Corporate Income Tax 2020-2023 
Value Added Tax 2021-2024 
Personal Income Tax 2021-2024 
Other taxes 2021-2024 

 
As a result, among other factors, of the potential for differing interpretations of applicable tax legislation, 
additional liabilities may arise following a tax inspection. However, it is considered that any such 
liabilities, if they were to arise, would not have a material impact on the annual accounts. 

At year-end 2024, the breakdown of the tax loss carryforwards and unused tax credits by year of origin is 
as follows: 
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Tax loss 

Year of origin Unused carryforwards at 
start of year 

Utilised in the 
year 

Unused carryforwards for future 
use 

2005 151,160 - 151,160 
2006 81,574 - 81,574 
2007 17,457 - 17,457 
2008 60,373 - 60,373 
2009 134,815 - 134,815 
2010 51,448 - 51,448 
2011 45,121 - 45,121 
2012 107,130 - 107,130 
2013 49,081 - 49,081 
2014 99,507 - 99,507 
2015 182,123 - 182,123 
2016 223,876 - 223,876 
2017 291,043 - 291,043 
2018 290,259 - 290,259 
2019 226,958 - 226,958 
2020 240,616 - 240,616 
2021 140,718 - 140,718 
2022 70,100 - 70,100 
2023 44,834 - 44,834 
2024 129,362 - 129,362 

TOTAL 2,637,555 - 2,637,555 

 

In accordance with current legislation, tax loss carryforwards do not expire. 
 
SAES CAPITAL, S.A., S.M.E. and SAINSEL SISTEMAS NAVALES, S.A.U., S.M.E. have been excluded from the 
SEPI Tax Group 9/86 under the consolidated tax regime for Corporate Income Tax purposes, effective 
from the 2016 financial year. From that tax period onwards, the general qualifying conditions set out in 
Chapter VI of Title VII of Spanish Corporate Income Tax Law 27/2014 of 27 November apply. These 
include, among others, that the parent company must hold, either directly or indirectly, at least 75% of 
the share capital and the majority of voting rights on the first day of the tax period in which the regime is 
to be applied. 

Consequently, given that SEPI's indirect interest in the share capital of Saes Capital, S.A., S.M.E. and Sainsel 
Sistemas Navales, S.A.U., S.M.E., through NAVANTIA, S.A., S.M.E., is 51%, both Saes Capital and Sainsel 
Sistemas Navales were excluded from the SEPI Tax Group and have been required to file tax returns on 
an individual basis since the 2016 financial year. 

As a result of the exclusion and in accordance with Article 74 of the Spanish Corporate Income Tax Law 
(LIS), the companies have assumed the right to offset tax loss carryforwards and apply tax credits 
generated while they were part of the tax group, insofar as these had not been utilised by the group and 
provided the companies contributed to their generation, as detailed below: 

SAES CAPITAL, S.A., S.M.E. 

- Individual tax loss carryforwards generated in financial years prior to joining the tax group: FY 
2004: €548,754.58. 

- Tax loss carryforwards contributed to the SEPI Tax Group in FY 2015: €14,679.90. 
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- Domestic double taxation deductions corresponding to the years 2009 to 2014: total amount of 
€1,399,886.53 

SAINSEL SISTEMAS NAVALES, S.A.U., S.M.E. 

- Individual tax loss carryforwards generated prior to joining the tax group: FYs 2001, 2004 and 
2005: €4,282,315.63.  

- Tax loss carryforwards contributed to the SEPI Tax Group in FY 2013: €442,657.17. 

- Domestic double taxation deduction corresponding to FY 2015: total amount of €220.05. 

- Positive adjustment in 2016 for €184 million relating to the reversal of a profit elimination from 
prior years on account of work-in-progress, following the company's exclusion from Tax Group 
9/86 in FY 2017.  

- In 2016, the Company offset tax loss carryforwards amounting to €524,331.10, leaving a balance of 
€3,757,984.53 to be offset in future years. 
 

- In 2017, the Company offset tax loss carryforwards amounting to €774,097.20, leaving a balance of 
€2,983,887.33 to be offset in future years. 

As a result of the tax losses generated in FY 2016, SAES CAPITAL, S.A., S.M.E. recognised a tax credit 
amounting to €4,578.62. However, in accordance with the prudence principle set out in Recognition and 
Measurement Rule (NRV) 13 on income tax, section 2.3, such tax asset has not been recognised in the 
financial statements, as it is not considered probable that the company will generate sufficient future 
taxable profits to enable its utilisation. 

 

1.7. ADHERENCE OF NAVANTIA, S.A., S.M.E., TO THE CODE OF GOOD TAX PRACTICES 

At its meeting held on 30 April 2024, the Board of Directors of Navantia, S.A., S.M.E. approved the 
company's adherence to the Code of Good Tax Practices (CBPT) for Companies, Institutions and Public 
Entities. 

The CBPT was approved at the plenary meeting of the Forum of Companies, Institutions and Public 
Entities held on 10 April 2024. Its main objective is to implement the necessary measures to ensure 
proper tax and customs compliance by the Companies, Institutions and Public Entities that adhere to it, 
as well as to foster higher standards of legal certainty in tax matters. 
 

Operating principles of companies in relation to the CBPT.  

Companies’ compliance with their tax obligations and their relations with the various Tax Authorities 
shall be governed by the following fundamental principles of conduct: 

a) Compliance with tax regulations in the countries and territories in which the companies operate, 
paying any taxes due in accordance with the applicable legal framework. 

b) Taking tax-related decisions based on a reasonable interpretation of the applicable legislation and 
closely linked to the company’s business activity. 
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c) Preventing and reducing significant tax risks. 

d) Fostering a relationship with the tax authorities based on respect for the law, integrity, trust, 
professionalism and cooperation. 

e) Providing the governing bodies with information on the main tax implications of the transactions 
or matters submitted for their approval. 

 

In application of the above principles, the companies undertake to follow the following good tax practices: 

a) Not to use artificial structures unrelated to their actual business activities and intended solely to 
reduce their tax burden, nor to enter into transactions with related parties that are exclusively 
aimed at base erosion or profit shifting to low-tax jurisdictions. 

b) To avoid opaque structures for tax purposes, understood as those designed to prevent the 
competent Tax Authorities from identifying the ultimate person responsible for the activities or 
the beneficial owner of the assets or rights involved. 

c) Not to establish or acquire companies resident in countries or territories considered tax havens 
under Spanish legislation or included in the European Union’s blacklist of non-cooperative 
jurisdictions. 

 

This procedure shall also apply in the case of setting up or acquiring entities resident in countries or 
territories not regarded as tax havens under Spanish legislation but included in the European Union’s grey 
list of non-cooperative jurisdictions with which Spain has not signed a double taxation agreement. 

 

1.8. IMPLEMENTATION OF OECD PILAR TWO: ADOPTION OF THE GLOBAL MINIMUM TOP-UP TAX 
FOR LARGE GROUPS 

The Group to which the Company belongs falls within the scope of the OECD’s so-called “Pillar Two” 
framework, which generally applies to multinational groups—defined based on their consolidation 
perimeter—with consolidated revenues exceeding €750 million (a threshold that must be exceeded in at 
least two of the four fiscal years preceding the relevant year). This framework was adopted within the 
European Union through the approval of the Pillar Two Directive (Directive EU 2022/2523), and 
subsequently transposed into Spanish law on 20 December 2024 with the publication of Law 7/2024. 
Under the approved text, the Law will apply to fiscal periods beginning on or after 31 December 2023, 
except for the rule on undertaxed profits, which will apply to fiscal periods beginning on or after 31 
December 2024. 

The Group applies the mandatory temporary exception from recognising and disclosing deferred tax 
assets and liabilities related to Pillar Two taxes.  

In addition, both the Directive and the Spanish legislation establish a system of safe harbours that allows 
for the implementation of a transitional regime for the 2024–2026 period. Where the safe harbour 
conditions are met, the tax liability arising under the GloBE rules will be deemed to be zero. Based on an 
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assessment of the 2024 financial information, the Company concludes that the sub-group headed by the 
Company does not generate any low-taxed income within the multinational group of which both the 
Company and its sub-group form part. 

 

23. INCOME AND EXPENSES 

a) Cost of sales 
The breakdown of the items “Cost of goods sold” and “Cost of raw materials and other consumables” for 
the 2024 and 2023 financial years is as follows: 

Thousands of Euros 2024 2023 
Cost of goods sold 5,890 5,846 
NAVANTIA 5,890 5,846 
Cost of raw materials and other consumables 579,882 388,613 
NAVANTIA 647,806 429,494 
Change in inventories - 67,924 - 40,881 
TOTAL 585,772 394,459 

 

Classification of purchases by geographical origin: 

Thousands of Euros 2024 2023 
Domestic purchases 303,087 173,104 
Intra-EU purchases 139,617 125,052 
Imports 210,992 137,184 
TOTAL 653,696 435,340 

  

b) Staff costs 
The breakdown of social security contributions in the income statement for the years 2024 and 2023 is 
as follows: 
 

 Thousands of Euros 
2024 2023 

Wages, salaries and similar items 260,070 228,819 
Social security contributions 87,261 77,772 
Provisions 5,075 7,571 
TOTAL 352,406 314,162 

    
 

The item “Wages, salaries and similar items” in the consolidated income statement includes an amount of 
€330 thousand in severance payments recorded by the Parent (€297 thousand in 2023). 

The “Provisions” item includes the service cost of the group insurance policy for both collective agreement 
and graduate employees accrued in 2024, amounting to €1,791 thousand (€1,668 thousand in 2023). 
Additionally, in 2024, the provision was increased by €3,154 thousand due to the latest actuarial review 
of employee commitments (€5,979 thousand in 2023). 
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c) Financial result 

The impact on the financial income and expenses of the Parent Company arising from the unwinding of 
the discount on receivables from and payables to the Ministry of Defence and the Ministry of Industry, 
Trade and Tourism relating to major military programmes is included in the financial result of the Group’s 
consolidated income statement. These are calculated using the effective interest rate method and amount 
to €37,179 thousand and €(64,832) thousand, respectively (€79,806 thousand and €(105,727) thousand 
in 2023) (see Notes 10, 11.d and 19). 

d) Other results 

Net results generated outside the Group’s ordinary activities, included under “Other results” in the 
consolidated income statement for 2024, amounted to €64 thousand (€(118) thousand in 2023. 

e) External services 

The breakdown of external services in the income statement for the years 2024 and 2023 is as follows: 

 Thousands of Euros 
2024 2023 

Research and development expenses 1,291 793 
Leases and royalties 47,247 39,269 
Repairs and maintenance 46,467 47,277 
Independent professional services 35,815 45,077 
Transport 11,681 15,347 
Insurance premiums 12,966 12,520 
Banking and similar services 76 64 
Advertising, publicity and public relations 8,667 6,939 
Utilities 21,523 18,543 
Other services 284,443 238,411 
TOTAL 470,176 424,240 

 
* Under this heading, the Group recognises the cost arising from various lease agreements, including 
leases of office space, office equipment and production resources. 
 
The rental or operating lease payments for assets in use or made available to the Group, recognised as 
expenses for the year, amounted to €34,964 thousand, of which €34,433 thousand related to the parent 
company (in 2023: €30,214 thousand, of which €29,801 thousand related to the parent company) 

The breakdown of the Group’s minimum future lease payments for real estate leases is as follows: 

 Thousands of Euros 
 2024 2023 
Within one year 2,654 2,559 
Between 1 and 5 years 2023 2,267 
More than 5 years 241 230 
Total 4,918 5,056 
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f) Purchases, sales and services received and rendered 
Purchases and services received in foreign currency were as follows: 

Equivalent in thousands of 
euros 2024 2023 

US dollar (USD) 121,374 75,462 
Pound sterling (GBP) 3,063 5,871 
Other 46,628 51,142 
TOTAL 171,065 132,475 

    

Sales and services rendered in foreign currency were as follows: 

Equivalent in thousands of 
euros 2024 2023 

US dollar (USD) 926 - 
Pound sterling (GBP) 76 1,080 
Other 127,075 99,528 
TOTAL 128,077 100,608 

    

g) Exchange differences 
The amount of foreign exchange differences recognised during the year by class of financial instrument is 
presented below: 

    Thousands of Euros 
FINANCIAL INSTRUMENT CLASS Exchange gains Exchange losses 

 2024 2023 2024 2023 
Trade receivables 4,780 3,548 (5,638) (4,218) 
Trade payables 1,110 25 (506) (32) 
Other - - (1,620) (956) 
TOTAL 5,890 3,573 (7,764) (5,206) 
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24. JOINT VENTURES 

Navantia, S.A., S.M.E. holds interests in the following joint ventures (UTE) established under Spanish law: 

Joint Ventures 
% 

Ownership 
% 

Ownership 
2024 2023 

UTE NAVANTIA-WINDAR “Wikinger Project” 67.32% 67.32% 
UTE NAVANTIA-WINDAR EAST ANGLIA “East Anglia Jackets 
Project” 72.53% 72.53% 

UTE NAVANTIA-WINDAR HYWIND “Hywind Project” 52.33% 52.33% 
UTE NAVANTIA-WINDAR NISSUM “Nissum Bredning Jackets 
Project” 65.36% 65.36% 

UTE PROTEC 110 33.99% 33.99% 
UTE NAVANTIA- WINDAR WINDFLOAT 65.35% 65.35% 
UTE NAVANTIA-WINDAR RENOVABLES “Kincardine Project” 63.97% 63.97% 
UTE NAVANTIA-WINDAR SAINT BRIEUC 74.57% 74.57% 
UTE NAVANTIA-MAPRE 33.34% 33.34% 
UTE NAVANTIA-WINDAR BALTIC 9.60% 9.60% 
UTE NAVANTIA-WINDAR MORAY 12.31% 12.31% 
UTE NAVANTI-WINDAR LE TREPORT 64.83% 64.83% 
UTE NAVANTIA WINDAR EAST ANGLIA 10.90% 10.90% 
UTE NAVANTIA-INDRA-UCO SILPRE 40.00% 40.00% 
UTE NAVANTI-WINDAR BALTICA 02 25.00% 0.00% 
UTE NAVANTI-WINDAR WAK 20.72% 0.00% 

 

The joint venture between Navantia, S.A., S.M.E. and Windar Renovables, S.L. was formed by deed made 
on 1 October 2014. The purpose of the Navantia-Windar joint venture is to establish a partnership 
between the two companies in a project to build “29 Type-B Turbine Foundation structures and 116 piles” 
for Iberdrola Renovables Offshore Deutschland GmbH. 

The “Hywind Substructures Project” joint venture between Navantia, S.A., S.M.E. and Windar Renovables, 
S.L. was formed by deed made on 23 July 2015. The purpose of the Navantia-Windar Hywind joint venture 
is to establish a partnership between the two companies in a project to build “5 spar-type floating 
substructures” for Hywind Scotland Ltd. 

The “F-110 Technology Programmes” joint venture between Indra Sistemas, S.A. and Navantia, S.A., S.M.E. 
was formed by deed made on 22 October 2015. The purpose of the UTE PROTEC 110 joint venture is a 
partnership between the two companies for the “F-110 Frigate Technology Programmes – Development 
and Integration of Mast Sensors and F-110 Combat System (SCOMBA)" for the Spanish Ministry of 
Defence. 

The “Jackets East Anglia Project” joint venture between Navantia, S.A., S.M.E. and Windar Renovables, S.L. 
was formed in accordance with a deed made on 15 February 2017. The purpose of the Navantia-Windar 
East Anglia joint venture is partnership to develop and execute the “Project to build 42 jacket foundations” 
for East Anglia One Limited (a subsidiary of ScottishPower Renewables (UK) Limited). 

The “Jackets Nissum Bredning Project” joint venture between Navantia, S.A., S.M.E. and Windar 
Renovables, S.L. was formed in accordance with a deed made on 5 April 2017. The purpose of the 
Navantia-Windar Nissum joint venture is partnership to develop and execute the “Project to build 4 three-
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legged jacket foundations and accompanying piles” for Siemens Wind Power A/S (a subsidiary of Siemens 
AG). 

The “Windfloat Atlantic Platform Project” joint venture between Navantia, S.A., S.M.E. and Windar 
Renovables, S.L. was formed in accordance with a deed made on 27 July 2018. The purpose of the 
Navantia-Windar Windfloat joint venture is collaboration to develop and execute the “Project to build the 
floating platform for the wind farm of Windfloat Atlantic in Portugal” for EDP Renowables, SGPS, S.A. 

The “Kincardine Offshore Project” joint venture between Navantia, S.A., S.M.E. and Windar Renovables, 
S.L. was formed in accordance with a deed made on 10 July 2019. The purpose of the Navantia-Windar 
Kincardine joint venture is collaboration to develop and execute the “Project to build five floating 
platforms for the wind farm of Kincardine Offshore Wind” for Cobra Wind International LDT. 

The “Saint Brieuc Project” joint venture between Navantia, S.A., S.M.E. and Windar Renovables, S.L. was 
formed in accordance with a deed made on 31 July 2020. The purpose of the Navantia-Windar Saint Brieuc 
joint venture is partnership to develop and execute the “Project to build 62 jacket foundations for the 
Saint Brieuc wind farm” for Ailes Marine Sas. 

A joint venture was formed between Navantia, SA, H.I Iberia Ingeniería y Proyectos, S.L. and Álava 
ingenieros, SA. in accordance with a deed made on 17 November 2021. The purpose of the Navantia-
Mapre joint venture is the collaboration between the two companies to develop and execute the “On-
board predictive maintenance system project on naval platform assets and design of intelligent sensors 
installable on board for the Cesadar”, the client being the Directorate General for Armaments and Material 
of the Ministry of Defence. 

The joint venture "UTE Windar Baltic Eagle & Vineyard" between Navantia and Windar Offshore, S.L.U. 
was formed by deed of 28 April 2022. The purpose of the Navantia-Windar Baltic joint venture is 
collaboration between the two companies to develop and execute the "Project for the construction of 50 
platforms for Baltic Eagle and 62 for Vineyard". The customer is Windar Renovables S.A. 

On 14 September 2022, the deed for the temporary joint venture "UTE Navantia Windar Moray West" was 
executed between Navantia and Windar Renovables S.A. The purpose of the UTE Navantia-Moray West is 
the collaboration between the two companies to develop and execute the "Project for the construction of 
17 platforms for Moray West", where the client was Moray Offshore Windfarm (West) Limited. 

The “Le Treport Navantia, S.A., S.M.E.” joint venture between Navantia, S.A., S.M.E. and Windar Renovables, 
S.L. was formed in accordance with a deed made on 23 January 2023. The purpose of the Navantia-Windar 
Le Treport joint venture is partnership to develop and execute the "Project to build 62 jacket foundations 
for the Dieppe Le Treport offshore wind farm in France. The customer is Eoliennes en Mer Dieppe Le 
Tréport. 

The "East Anglia Three Navantia S.A., S.M.E. Project” joint venture between Navantia, S.A., S.M.E. and 
Windar Renovables, S.A. was formed in accordance with a deed made on 24 March 2023. The purpose of 
the Navantia-Windar EAST ANGLIA 3 joint venture is partnership to develop and supply 45 monopile 
foundations for the East Anglia Hub Offshore Windfarm in the United Kingdom. The customer is East 
Anglia Three Limited. 

The "Silpre Project" joint venture between Navantia, Indra Sistemas, S.A. and the University of Cordoba 
was formed by deed made on 14 December 2013. The purpose of the Silpre Consortium is to design a 
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scalable model as the basis of the ET predictive logistics system (MEBLASPRE). The customer is the 
Directorate General for Armaments and Materiel of the Spanish Ministry of Defence. 

On 9 January 2024, the deed of incorporation was executed for the joint venture "Proyecto Baltica 02", 
formed between Navantia and Windar Renovables, S.A. The purpose of the joint venture UTE Windar 
Balt02 is the construction of 77 monopile foundations for the offshore wind farm Baltica 2, with the client 
being Eléktrownica Wiatrowa Baltica 2. 

On the same date, 9 January 2024, the deed of incorporation was also executed for the temporary joint 
venture "Proyecto Windanker", formed between Navantia and Windar Renovables, S.A. The purpose of 
the joint venture UTE Windar Wak is the construction of 21 monopile foundations for the Windanker 
Offshore Wind Farm, with the client being Windanker GmbH. 

The amounts reflected in the joint ventures' balance sheets are proportionally consolidated in the relevant 
items of the Company’s financial statements based on the percentage interests held in each undertaking, 
considering the consolidation adjustments made to assets and liabilities and to income/expenses. The 
balances contributed by the UTEs to the Balance Sheet and the Income Statement for the financial years 
2024 and 2023 are presented below: 
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2024 

Trade 
and 

other 
receiv
ables 

Other 
financi

al 
assets 

Cash 
Total 

curren
t 

assets 

Non-
curren

t 
payabl

es 

Trade 
and 

other 
payabl

es 

Total 
curren

t 
liabilit

ies 

Sales Suppli
es 

Work 
carrie
d out 

Extern
al 

service
s and 
other 

expens
es 

Total 
profit 
or loss 

UTE PROTEC 110 - 34,062 37 34,099 34,098 - 34,098 - - - - - 
UTE NAVANTIA WINDAR 
WINDFLOAT - - 9 9 - - - - - - - - 
UTE NAVANTIA WINDAR 
WINDANKER 4,258 - 3,480 7,738 - 7,736 7,736 - - - (1) (1) 
UTE NAVANTIA WINDAR 
WIKINGER - - 2 2 - - - - - - - - 
UTE NAVANTIA WINDAR 
SAINT BRIEUC 553 - 4 557 - 553 553 - - - - - 
UTE NAVANTIA WINDAR 
NISSUM - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
MORAY - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR LE 
TREPORT 5,265 - 5,169 10,434 - 10,430 10,430 - - - - - 
UTE NAVANTIA WINDAR 
KINCARDINE - - 3 3 - - - - - - - - 
UTE NAVANTIA WINDAR 
HYWIND - - - - - - - - - - - - 
UTE NAVANTIA WINDAR 
EAST ANGLIA THREE 153 - 1 154 - 153 153 - - - - - 
UTE NAVANTIA WINDAR 
EAST ANGLIA - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
BALTICA 2 - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
BALTIC EAGLE - - - - - - - - - - - - 

UTE NAVANTIA MAPRE 5 - 42 47 - 49 49 - - - (4) (4) 
UTE NAVANTIA INDRA UCO 
SILPRE (8) - 321 313 - 309 309 - 21 (21) - - 

TOTAL 10,226 34,062 9,072 53,360 34,098 19,230 53,328 - 21 (21) (5) (5) 
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2023 

Trade 
and 

other 
receiva

bles 

Other 
financi

al 
assets 

Cash 
Total 

curren
t 

assets 

Non-
curren

t 
payabl

es 

Trade 
and 

other 
payabl

es 

Total 
curren

t 
liabiliti

es 

Sales Suppli
es 

Work 
carried 

out 

Extern
al 

service
s and 
other 

expens
es 

Total 
profit 
or loss 

UTE PROTEC 110 - 34,062 37 34,099 34,098 - 34,098 - - - - - 
UTE NAVANTIA WINDAR 
WINDFLOAT - - 10 10 - - - - - - - - 
UTE NAVANTIA WINDAR 
Wikinger - - 2 2 - - - - - - - - 
UTE NAVANTIA WINDAR 
SAINT BRIEUC 3,238 - 1,083 4,321 - 4,317 4,317 - - - (1) (1) 
UTE NAVANTIA WINDAR 
NISSUM - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
MORAY 200 - 1 201 - 200 200 - - - - - 
UTE NAVANTIA-WINDAR LE 
TREPORT 7,220 - 4 7,224 - 7,220 7,220 - - - - - 
UTE NAVANTIA WINDAR 
KINCARDINE - - 3 3 - - - - - - - - 
UTE NAVANTIA WINDAR 
HYWIND - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
EAST ANGLIA - - 1 1 - - - - - - - - 
UTE NAVANTIA WINDAR 
BALTIC EAGENLE - - - - - - - - - - - - 
UTE NAVANTIA EAST ANGLIA 
THREE 1,629 - 1 1,630 - 1,629 1,629 - - - - - 
UTE NAVANTIA MAPRE 9 - 49 58 - 56 56 (18) 18 - - - 
TOTAL JOINT VENTURES 12,296 34,062 1,193 47,551 34,098 13,422 47,520 (18) 18 - (1) (1) 

  

25. TRANSACTIONS WITH RELATED PARTIES 

a) Transactions with group companies and associates 

The pricing policy applied by the Group in transactions with group companies and associates is consistent 
with similar transactions entered into with third parties. 

The situation of asset-related transactions with group and associated companies, within the scope of the 
SEPI Group, as at 31 December 2024 and 2023, is as follows: 
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 Thousands of Euros 

2024 
Other non-

current financial 
assets 

Current trade 
receivables  from 
group companies 

and associates 

Advances to 
suppliers 

Loans to group 
companies 

ENWESA - 1 186 - 
IZAR - 748 - - 
SEPI - - - 550,076 
SEPIDES 345 - - - 

Total Group Companies 345 749 186 550,076 
INDRA SISTEMAS - 113 71,506 - 
SAMI NAVANTIA - 2,594 - - 

Total Associates - 2,707 71,506 - 
Total Related Parties 345 3,456 71,692 550,076 

 

 Thousands of Euros 

2023  
Other non-

current financial 
assets 

Current trade 
receivables  from 
group companies 

and associates 

Advances to 
suppliers 

Loans to group 
companies 

ENWESA - 1 - - 
IZAR - 213 - - 
SEPI - - - 791,293 
SEPIDES 354 - - - 

Total Group Companies 354 214 - 791,293 
INDRA SISTEMAS - 15 69,802 - 
SAMI NAVANTIA - 42,443 - - 

Total Associates - 42,458 69,802 - 
Total Related Parties 354 42,672 69,802 791,293 

 

 

Under the item “Loans to group companies”, an amount of €34,507 thousand corresponds to the tax credit 
in favour of the Parent Company recognised in 2024 (€10,190 thousand in 2023) (see Notes 4.12, 11.b) 
and 22). This item also includes high-liquidity investments with SEPI amounting to €515,390 thousand, 
as part of the Group’s ordinary operations with its Sole Shareholder, as well as interest accrued on these 
assets, which amounts to €179 thousand. 

The situation of liabilities arising from transactions with group and associated companies as at 31 
December 2024 and 2023 is as follows: 
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Thousands of Euros 

2024 

Non-current 
payables to 

group 
companies 

and 
associates 

Current 
payables to 

group 
companies 

and 
associates 

Non-current 
trade 

payables to 
group 

companies 
and 

associates 

Current 
trade 

payables to 
group 

companies 
and 

associates 
EMGRISA - - - 50 
ENWESA - - 90 691 
SEPI 1,661,224 477,174 - - 
SEPIDES - - - 66 
TRAGSA - - - 133 

Total Group Companies 1,661,224 477,174 90 940 
INDRA SISTEMAS - - 52 2,296 
INDRA SISTEMAS DE SEGURIDAD - - - 7 
INDRA SOLUCIONES TECNOLOGÍA - - - 235 
SISTEMAS INFORMÁTICOS ABIERTOS - 
(INDRA) - - - 413 

SAMI Navantia Naval Industries - - - 2,479 
TELEFONICA SOLUCIONES, S.A.U. - - - 1,855 
TELEFONICA INGENIERÍA DE SEGURIDAD - - - 2,000 

Total Associates - - 52 9,285 
Total Related Parties 1,661,224 477,174 142 10,225 

    

Thousands of Euros 

2023 

Non-current 
payables to 

group 
companies 

and 
associates 

Current 
payables to 

group 
companies 

and 
associates 

Non-current 
payables to 
suppliers, 

group 
companies 

and 
associates 

Current 
payables to 
suppliers – 

Group 
companies 

and 
associates 

ENWESA - - 202 90 
EMGRISA - - - 5 
SEPI 1,534,991 391,198 - - 

Total Group Companies 1,534,991 391,198 202 95 
INDRA SISTEMAS - - 52 594 
INDRA SISTEMAS DE SEGURIDAD - - - 36 
INDRA SOLUCIONES DE TECNOLOGÍA - - - 264 
SISTEMAS INFORMÁTICOS ABIERTOS (INDRA) - - - 331 
SAMI Navantia Naval Industries - - - 27,033 

Total Associates - - 52 28,258 
Total Related Parties 1,534,991 391,198 254 28,353 

    

Non-current payables to group companies include participating loans (préstamos participativos) granted 
by the Spanish State Industrial Holdings Company (Sociedad Estatal de Participaciones Industriales – 
SEPI) amounting to €1,621,998 thousand in 2024 (€1,489,910 thousand in 2023), and loans for R&D&I 
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projects, also from SEPI and bearing no interest, totalling €39,226 thousand in 2024 (€45,080 thousand 
in 2023) (see Note 19). 

Current payables to group companies include participating loans amounting to €427,912 thousand in 
2024 (€344,500 thousand in 2023), and interest payable on the participating loan with SEPI amounting 
to €33,097 thousand in 2024 (€33,664 thousand in 2023). This item also includes short-term maturities 
of R&D&I project loans, totalling €7,589 thousand 2024 (same amount in 2023). 

The amounts relating to transactions with group companies and associates recognised in the consolidated 
income statements for the financial years 2024 and 2023 are as follows: 

  Thousands of Euros 

2024 
Purchases 
and work 

performed 

Sales and 
services 

rendered 

Other 
operating 

income 

Finance 
expenses 

Finance 
income 

CORREOS 10 - - - - 
ENWESA 2,540 - 39 - - 
EMGRISA 98 - - - - 
EQUIPOS NUCLEARES 11 - - - - 
IZAR - - 678 - - 
SEPI - - - 91,245 19,320 
SEPIDES 2,617 - - - - 
TRAGSA 630 - - - - 
Total Group Companies 5,906 - 717 91,245 19,320 
INDRA SISTEMAS 3,107 96 23 - - 
INDRA SISTEMAS DE SEGURIDAD 95 - - - - 
INDRA SOLUCIONES TECNOLOGÍA 1,078 - - - - 
SISTEMAS INFORMÁTICOS ABIERTOS 480 - - - - 
SAMI Navantia Naval Industries 15,068 22,601 16 - - 
ENRESA 1 - - - - 
Telefonica SOLUCIONES, S.A.U. 1,115 - - - - 
Telefonica DE ESPAÑA, S.A. (6) - - - - 
Telefonica SAFETY ENGINEERING 2,197 - 1 - - 
Total Associates 23,135 22,697 40 - - 
Total Related Parties 29,041 22,697 757 91,245 19,320 
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Thousands of Euros 

2023 
Purchases 
and work 

performed 

Sales and 
services 

rendered 

Other 
operating 

income 

Finance 
expenses 

Finance 
income 

CORREOS 11 - - - - 
ENWESA 1,905 - 22 - - 
EMGRISA 27 - - - - 
EQUIPOS NUCLEARES 119 - - - - 
IZAR - - 690 - - 
SEPI - - - 69,401 16,695 
SEPIDES 2,775 - - - - 
TRAGSA 308 - - - - 
Total Group Companies 5,145 - 712 69,401 16,695 
INDRA SISTEMAS 3,035 76 25 - - 
INDRA SISTEMAS DE SEGURIDAD 117 - - - - 
INDRA SOLUCIONES TECNOLOGÍA 552 - - - - 
SISTEMAS INFORMÁTICOS ABIERTOS 411 - - - - 
SAMI Navantia Naval Industries 18,902 30,517 41 - - 
Total Associates 23,017 30,593 66 - - 
Total Related Parties 28,162 30,593 778 69,401 16,695 

 

Financial expenses with SEPI in 2024 include interest expenses on participating loans totalling €89,011 
thousand (€67,355 thousand in 2023), finance expenses on qualified “H” loans amounting to €1,734 
thousand (€1,917 thousand in 2023), and €500 thousand in finance expenses on general-purpose 
financing loans (€64 thousand in 2023).  

 
The parent company has no other significant contracts with its sole shareholder, apart from the 
aforementioned participating and “H” loans, as disclosed in these annual accounts. 

 
b) Executive Committee and members of the Board of Directors 

As at 31 December 2024, the Board of Directors of the parent company (detailed in the Non-Financial 
Information Statement – EINF) comprised 3 women and 10 men, including the Chairman of the Company 
(same distribution as in 2023). 

The total amount accrued in 2024 in respect of salaries, allowances and any other type of remuneration 
paid to members of the Executive Committee of the parent company amounted to €2,043 thousand 
(€1,953 thousand in 2023), while their average remuneration, excluding variable pay, stood at €122 
thousand (€123 thousand in 2023). 

Total remuneration paid to members of the Board of Directors of the parent company in the 2024 financial 
year amounted to €123 thousand (€132 thousand in 2023). The attendance allowance for meetings of 
Navantia’s Board of Directors is €1 thousand per director (same as in the previous year). In accordance 
with the provisions of Law 5/2006 of 10 April, on conflicts of interest for members of the Government 
and Senior Officials of the Central State Administration, Navantia, S.A., S.M.E. paid €29 thousand (€36 
thousand in 2023) into the Public Treasury corresponding to remuneration received by directors subject 
to said Law. 
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The parent company paid €128 thousand in 2024 as a premium for the civil liability insurance policy 
covering directors and executives. This insurance covers claims for damages caused to third parties 
arising from actions or omissions in the performance of their duties, or for which they may be held legally 
liable by virtue of their role as directors or executives (€58 thousand in 2023). 

During the 2024 and 2023 financial years, no advances or loans were granted to members of the Executive 
Committee or the Board of Directors. Information on individuals who hold positions on both governing 
bodies is included under the category most representative of their functions. 

The parent company holds life and disability insurance policies for all members of the Executive 
Committee. In addition to these risk policies, two members of the Executive Committee are beneficiaries 
of policy no. 447.836 (see Note 20 above); no payments were made under this policy in 2024. 

There are no pension obligations or life insurance policies in place for members of the Board of Directors 
deriving from their position as directors. 

In accordance with their duty to avoid conflicts of interest with the Group, during the year the directors 
serving on the Board of Directors of the parent company complied with the obligations set out in Article 
228 of the revised text of the Spanish Companies Act. Likewise, both they and their related parties have 
refrained from entering into any of the conflict-of-interest situations referred to in Article 229 of the same 
law, except in cases where the corresponding authorisation had been obtained. 

 

26. ENVIRONMENTAL MATTERS 

In 2024, investments amounting to €3,366 thousand were made (€3,081 thousand in 2023), and expenses 
related to environmental improvement and protection totalled €8,186 thousand (€6,615 thousand in 
2023). 

The most relevant actions carried out in 2024 in the production areas are detailed below: 

Ría de Ferrol 
The main actions undertaken in 2024 in relation to systems, equipment and installations capitalised 
under property, plant and equipment (€2,721 thousand), aimed at minimising environmental impact and 
improving environmental performance (€2,285 thousand in 2023), are as follows: 

a) Cleaning and decontamination of canopies in the Bloques Curvos Viejo Workshop in Fene, 
amounting to €117 thousand. 

b) Replacement of covers on the General Warehouse in Fene, the Repair Inspectors’ Office Building in 
Ferrol, and the changing rooms of Dock 3, amounting to €876 thousand. 

c) Renewal of the heating boiler in the Engineering Building, amounting to €164 thousand. 
d) Upgrading to LED lighting in the Thin Plate Workshop, parts of the roadways, the Production 

Services Workshop, and Bay 3 of the Machinery Workshop in Ferrol, amounting to €428 thousand. 
e) Upgrading to LED lighting in the Thin Plate Workshop, parts of the roadways, the Production 

Services Workshop, and Bay 3 of the Machinery Workshop in Ferrol, amounting to €428 thousand. 
f) Rinse water treatment plant and pipe-cleaning equipment in the Pipe Workshop, amounting to 

€423 thousand. 
g) General environmental improvements in the Repair Workshops, Repair Toilets, and regulatory 

adaptation works at the Innovation and Robotics Centre, amounting to €106 thousand. 
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The expenses incurred in 2024 in the Ría de Ferrol area for the purpose of environmental protection and 
improvement were as follows:  

ITEM (thousands of euros) TOTAL 
Materials and purchases 4 
Hourly costs 557 
Insurance, electricity and maintenance and 
conservation 49 

Travel expenses 3 
Technical production support 25 
Cleaning services: Environmental management 1,223 
Cleaning services 1,275 
Professional services 183 
Other services 17 
Other environmental fees 1 
Depreciation 28 
Internal services 1 
Income (7) 
TOTAL 3,359 

 
No provisions were required in relation to risks arising from environmental actions. Furthermore, no 
contingencies have been identified in connection with environmental protection and improvement. 

Bay of Cadiz 
The main actions carried out in 2024 in relation to systems, equipment and facilities capitalised under 
property, plant and equipment, amounting to €151 thousand (€407 thousand in 2023), with the aim of 
minimising environmental impact and improving environmental performance, are as follows: 

a) Lighting in the machine area of Blasting Cabin No. 1, valued at €10 thousand. 
b) Adaptation of the hydro-cleaning area in the Paint Workshop, valued at €71 thousand. 
c) Lighting at the Cádiz Waste Yard, valued at €10 thousand. 
d) Adaptation and manufacture of containers for waste segregation in Puerto Real, valued at €55 

thousand. 
e) Spill response kits for the Bay of Cádiz centres, valued at €6 thousand. 

The expenses incurred in the Bay of Cádiz in 2024 in connection with environmental protection and 
improvement were as follows:  

ITEM (thousands of euros) Cadiz Bay 
Professional environmental services 125 
Environmental-related purchases 14 
Environmental management and cleaning services 1,849 
Environmental cost centres – Bay of Cádiz 842 
Environmental projects 31 
TOTAL 2,861 

Cartagena Dock 
The main actions carried out in 2024 in relation to the most significant systems, equipment and facilities 
capitalised under property, plant and equipment, amounting to €493 thousand (€389 thousand in 2023), 
with the aim of minimising environmental impact and improving environmental performance, are as 
follows: 
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INVESTMENTS Thousands 
of euros 

ISO 14001 maintenance (2024) 15 
Solar installation in Nave Bravo 80 
Reusable folding spill containment basin 1 
Conductivity meter – C92 4 
Enclosed trailer 2600×1420×1620 mm 7 
Metal chip briquetting machine 71 
Bat house 1 
Ciclotek Swing Elite Plus electric tricycle 1 
Ciclotek Swing Elite Plus electric tricycle 1 
Oil treatment plant for BBPP 147 
IBC tanks for test water-C61 10 
APQ Tray for hazardous products 2 
Photovoltaic system for self-supply 53 
Outdoor ashtrays 13 
Bird surveillance video system 4 
Electrical installation for bird surveillance system 2 
After-sales electric tricycle 3 
Solar installation – transformer centre blocks 40 
Solar installation in Workshop Large Elements 40 
TOTAL 495 

Environmental expenditure incurred at Cartagena Dock during 2024 amounted to the following (in 
thousands of euros): 

ITEM (thousands of euros) Cartagena Dock 
Environmental purchases 3 
Provessional environmental services 75 
Cleaning services: Environmental 
management 1,161 

Environmental CECO accounts 522 
Environmental project accounts 25 
TOTAL 1,785 

 

Summary table: 

Enivronmental effort (€k) Cadiz Bay Cartagena Ría de Ferrol Central Navantia 
Total environmental effort 3,012 2,279 6,080 181 11,552 
Provisions recognised - - - - - 
Expenses (net of provisions) 2,861 1,785 3,359 181 8,186 
Investments made 151 494 2,721 - 3,366 

 

27. EVENTS AFTER THE REPORTING PERIOD 

During the 2024 financial year, Harland & Wolff, a subcontractor of Navantia UK Ltd, a group company 
involved in a naval construction programme contracted with the UK Ministry of Defence, encountered 
serious financial difficulties. This led Navantia UK to explore a potential inorganic growth operation to 
ensure the financial viability of the programme. 
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These discussions culminated in the signing of an asset purchase agreement on 27 January 2025, involving 
a cash payment of €83,604 thousand (£69,900 thousand) and the offsetting of an existing loan of €27,083 
thousand (£22,644 thousand). It should be noted that there is no contingent consideration associated with 
this transaction.  

Navantia UK Ltd, the Group’s British subsidiary, acquired the business assets of Harland & Wolff, primarily 
related to its four operational sites in Northern Ireland (Belfast), England (Appledore), and Scotland 
(Methil and Arnish), after obtaining the necessary regulatory approvals and securing advice from 
independent firms to ensure the transaction was conducted under market-based business principles. 

In accordance with IFRS 3 Business Combinations, Navantia UK Ltd will recognise the assets acquired at 
their fair value, determined on the basis of market value. This market valuation was commissioned on 23 
January 2025 from an independent expert (KPMG) and is currently in progress.  

The assets acquired fall into the following categories: 
• Real estate, including concessions, leases, and rental agreements over the four acquired sites. 
• Business intellectual property 
• Operational equipment required to conduct the business 
• Certain supply and vendor contracts. 
• Goodwill, reflecting the right to continue the business line 
• Communications and information systems infrastructure 
• Inventories. 
• Vehicles used in the business. 
• Other assets 

 

The acquisition also entailed a capital increase of GBP 75 million, fully subscribed by Navantia, S.A., S.M.E. 

The following table provides a comparison of the equity interest held by Navantia, S.A., S.M.E. in Navantia 
UK at the end of financial year 2024 and as of January 2025 (following the capital increase): 

 

 thousands of euros 

Share 
capital 
2024 

Share capital 
2025 

NAVANTIA UK London (UK) 12 88,780 

 

Subsequently, Navantia, S.A., S.M.E. granted its subsidiary a credit facility to support its future working 
capital needs. 

Through this operation, Navantia ensures the successful execution of the Fleet Solid Support (FSS) 
shipbuilding programme for the UK Ministry of Defence, while also establishing industrial capabilities in 
the United Kingdom as part of its ongoing internationalisation strategy. 

Navantia UK will manage the four shipyard sites, drawing on the Group’s extensive expertise in 
shipbuilding, manufacturing and the management of complex programmes, modernising and adapting 
their capabilities to meet the current demands of both the naval and offshore green energy sectors in the 
United Kingdom. 

 

Miguel Parra Durbán
Firma y sello



NAVANTIA GROUP 

NOTES TO THE 2024 FINANCIAL STATEMENTS 

 

92 

28. SEGMENT REPORTING 

The breakdown of revenue from ordinary activities, by business segments and by geographical markets, 
is as follows: 

By line of business: 

  
Thousands of 

Euros 
 2024 2023 

Shipbuilding 583,563 653,426 
Repairs 295,426 310,506 
Systems 22,210 17,719 
Services 257,852 210,267 
Green energies 247,757 145,228 
Other 1,432 2,280 
Subsidiaries 120,037 94,290 
TOTAL 1,528,277 1,433,716 

    

By geographical market (information based on customer nationality): 

  
Thousands of 

Euros 
 2024 2023 

DOMESTIC MARKET 895,142 835,154 
FOREIGN MARKETS 633,135 598,562 
European Union 66,708 39,001 
Europe (non EU) 185,610 127,151 
America 74,493 85,009 
Other 306,324 347,401 
TOTAL 1,528,277 1,433,716 

The impact on the net turnover of the Company as a result of the update of credits and debits with the 
Ministry of Defense and with the Ministry of Industry, Trade and Tourism generated by the major military 
programmes amounts to 10,074 thousand euros (14,223 thousand euros in 2023). (See Notes 11.d) and 
19.a)). 

The use of the Group's assets by each line of activity for the 2024 and 2023 financial years is also shown 
below: 
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Thousands of 
Euros 2024 2023 

 
Intangible 

assets PPE Investment 
property Total Intangible 

assets PPE Investment 
property Total 

Shipbuilding 549 204,179 - 204,728 176 163,757 - 163,933 
Repairs - 84,877 - 84,877 - 83,528 - 83,528 
Systems 3,498 28,721 - 32,219 1,731 19,664 - 21,395 
Services 13 25,225 - 25,238 17 20,267 - 20,284 
Green energies 963 182,900 - 183,863 - 144,821 - 144,821 
Other 47,067 60,944 16 108,027 45,020 50,890 16 95,926 
Subsidiaries 603 2,589 - 3,192 470 3,341 - 3,811 
TOTAL 52,693 589,435 16 642,144 47,414 486,268 16 533,698 
    

29. OTHER INFORMATION 

a) Employees 

The distribution by categories of the average workforce during the 2024 and 2023 financial years is as 
follows: 

Average headcount 2024 2023 

 Disabled 
>=33% Other Total Disabled 

>=33% Other Total 

Senior executives - 14 14 - 15 15 
Other managers, technical 
staff and similar 24 2,487 2,511 17 2,110 2,127 

Clerical and ancillary staff 39 1,248 1,287 35 1,148 1,183 
Other staff 43 1,454 1,497 40 1,377 1,417 
TOTAL 106 5,203 5,309 92 4,650 4,742 

    

The number of people employed at 31 December 2024 and 2023 by professional category and gender is 
as follows: 

Headcount  2024   2023  
Male Female Total Male Female Total 

Senior executives 11 3 14 11 3 14 
Other managers, technical 
staff and similar 1,790 737 2,527 1,656 625 2,281 

Clerical and ancillary staff 1,172 311 1,483 961 247 1,208 
Other staff 1,584 28 1,612 1,415 21 1,436 
TOTAL 4,557 1,079 5,636 4,043 896 4,939 

 

b) Auditor’s fees 

The fees accrued during the financial year for the audit services and other verification services amounted 
to 332 thousand euros (327 thousand euros in 2023). 
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c) Guarantees 
 
As of 31 December 2024, the Group had guarantees granted to third parties amounting to €492,029 
thousand (of which the Parent Company accounted for €486,828 thousand), compared to €408,159 
thousand in 2023 (of which the Parent Company accounted for €403,541 thousand). These guarantees 
correspond to the Group’s ordinary course of business.  

The management of the Parent Company considers that no significant liabilities are expected to arise in 
connection with the aforementioned guarantees. 

In addition, the Parent Company acts as guarantor for bank guarantee facilities granted to one of the 
Group’s companies, Sainsel Sistemas Navales, in proportion to its ownership interest in the company. The 
total amount of guarantees issued as of 31 December 2024 was €1,910 thousand, compared to €2,786 
thousand in the prior year. 

Therefore, considering Navantia’s 51% ownership in Sainsel, the risk assumed by Navantia amounts to 
€974 thousand as of 31 December 2024 (compared to €1,420 thousand as of 31 December 2023) 

d) Other guarantees provided 

The details of the corporate guarantees granted by Navantia as of 31.12.2024 are as follows: 

Year 2024       Thousands of 
Euros 

Grantor Secured party Description 
Available 
limit as of 
31.12.24 

Issued risk 
as of 

31/12/23  

Navantia  Sainsel Sistemas 
Navales Banesto guarantee (51% Navantia) 233 233 

Navantia  Sainsel Sistemas 
Navales Bankinter guarantee (51% Navantia) 3,700 1,677 

TOTAL     3,933 1,910 

 

This category of guarantees includes financial transactions or debt recognition agreements formalised in 
favour of a related company or entity, in which Navantia acts as guarantor (surety, endorser, etc.) or as 
the accredited party. 

e) Information on average payment period to suppliers. Third additional provision, "Reporting 
Requirement", of Spanish Law 15/2010 of 5 July 
 

Law 18/2022, of 28 September, on the creation and growth of companies, amended the third additional 
provision of Law 15/2010 of 5 July, which establishes measures to combat late payment in commercial 
transactions. The following table provides information on the average payment period to suppliers for 
commercial transactions during the 2024 and 2023 financial years: 

 

 
Year Year 
2024 2023 
Days Days 

Average payment period to suppliers 36 34 
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Ratio of transactions paid 37 36 
Ratio of transactions pending payment 28 26 

 
Amount Amount 

(thousands of 
euros) 

(thousands of 
euros) 

Total payments made 1,437,968 1,278,174 
Total payments outstanding 192,062 234,026 
Total number of invoices paid 79,268 78,539 
Monetary volume paid within the maximum 
period established by the late payment 
regulations (*) 

1,274,376 1,222,455 

% of total supplier payments made within 
the legal period (*) 89% 96% 

Number of invoices paid within the 
maximum period established by the late 
payment regulations (*) 

70,954 71,679 

% of total invoices paid within the legal 
period (*) 90.00% 91.00% 

 

   

The group's information has been prepared after eliminating the reciprocal receivables and payables of 
the subsidiaries, in accordance with consolidation rules. The table shows the information regarding the 
Spanish companies included in the Group. 
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1. MARKET SITUATION.  INDUSTRY CONDITIONS 

Information included in the Non-Financial Information Statement. 

2. FINANCIAL RISK MANAGEMENT 

The Management of Navantia, S.A., S.M.E. has established the necessary mechanisms to control the level 
of risk inherent in the Company's various financial instruments. 

The main financial risks to which Navantia, S.A., S.M.E. is exposed are: 

 market risk (which includes exchange rate and interest rate risks) 
 credit risk 
 liquidity risk 

The Company's Management seeks to minimise the possible adverse effects of these risks on its financial 
profitability by means of adequate monitoring and control thereof, complying with the requirements set 
forth in the Regulatory Rules of the System for the Authorisation and Supervision of Acts and Transactions 
of the SEPI Group dated 25 January 2023 and in the General Plan, as well as in the internal regulations 
established for this purpose. 

 

2.1 Market risks 

b) Currency risk 

This arises from the variability of the currency markets in the countries where Navantia 
operates through its international programmes since the currencies differ from that 
considered to be the functional one (euro).  

The Management of Navantia, S.A., S.M.E. seeks to avoid the present or future risk of impacts 
on the Company's profit or equity derived from adverse changes in exchange rates. The 
Company arranges various financial instruments to mitigate this risk, mainly comprising 
forward currency purchases and sales.  

c) Interest rate risk 

The fluctuation in interest rates in the financial markets can also affect Navantia's creditor or 
debtor position since this may increase or decrease the funding costs or the return on 
investments. 

The Company has controlled exposure to changes in interest rates, because long-term 
borrowings are arranged exclusively with the Sole Shareholder, Sociedad Estatal de 
Participaciones Industriales (SEPI). 

2.2 Credit risk 

Credit risk is generated by the possible loss caused by a breach of the clients contractual 
obligations. Where the company considers that it is exposed to any risk of this nature, receivables 
are insured by means of confirmed letters of credit or by insuring customers’ debts with CESCE 
or other private insurers, among other alternatives. 

The analysis of the credit risk inherent in the customer portfolio is assessed from the moment the 
offers are prepared, using various sources or references, such as the history of commercial 
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relations with the customer under analysis; credit quality information using external information 
sources as a reference (Informa D&B, rating agencies, CESCE and BPL Global, among others). 

The level of credit risk and the measures required to hedge risks are established based on the 
information obtained and the risk control mechanisms established in favour of Navantia under 
shipbuilding contracts and service agreements, applying rational criteria to achieve an 
appropriate cost/risk balance. 

This section also includes the so-called Country Risk, defined as the probability of a financial loss 
occurring due to macroeconomic, political or social circumstances, or natural disasters in a 
specific country in which Navantia maintains relations with either public customers or private 
customers or suppliers. This is the credit risk (default risk) incurred by residents in a given 
country due to circumstances other than normal trade risk. Country risk comprises the risk of 
default on sovereign external debt (sovereign risk), and on private external debt when the credit 
risk is due to circumstances beyond the solvency or liquidity situation of the private debtor. 

 

2.3 Liquidity risk 

The exposure to adverse situations in the debt or capital markets or to events resulting from 
NAVANTIA’s own economic and financial situation might hinder or prevent NAVANTIA from 
obtaining the financing required to properly carry on its business activities. 

The Company manages liquidity risk on a prudent basis, maintaining adequate levels of cash and 
available overdraft facilities, in both cases via the SEPI Group cash pooling system. 

The Management of Navantia, S.A., S.M.E. has sufficient control over the company's liquidity needs 
in the short, medium and long term, managing its liquidity by maintaining sufficient reserves, 
adequate banking services and availability of credits and loans, controlled by continuous 
monitoring of cash flow forecasts. 
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3. COMMERCIAL ACTIVITY 

The order book and backlog of the Navantia Group in 2024 amounted to €1,746,413 and €8,214,401 
thousand respectively, with the following breakdown by business line: 

2024 Recruitment Backlog 

Spain 144,374 5,145,348 

EU 30,975 13,318 

Overseas 1,219,929 1,933,699 

Subsidiaries 68,593 1,071,369 

Military 1,271,908 6,917,384 

Civil 123,370 174,981 

Subsidiaries 68,593 1,071,369 

Operations and Business 1,457,534 6,955,234 

Seanergies (62,692) 137,132 

Other 437 - 

Subsidiaries 68,593 1,071,369 

Total 1,463,872 8,163,735 

1.1 Operations and Business Units Division 

1.1.1 Shipbuilding, Systems and Services 
a) Key Programmes in 2024: 

The most relevant programmes during 2024, by Business Unit, are as follows: 

i. Shipbuilding 

2nd batch of KSA corvettes: The contract for the second batch of corvettes for Saudi Arabia has been 
formalised. This batch comprises the construction of three units, continuing the success of the first five 
units delivered. 

ii. Systems 

I-MODS Norway: Progress has been made on the I-MODS programme for the Norwegian Navy, with 
significant enhancements to the combat systems of the F-310 frigates built by Navantia. 

S-80 ACV Framework Agreement: A framework agreement has been signed with the Spanish Ministry of 
Defence for the maintenance and upgrading of the S-80 submarine systems. 

iii. Services 

Several contracts have been signed with the Spanish Ministry of Defence, notably: definition phase of BAM 
7 and 8, definition phase of the F-100 MLU, definition phase of the Minehunter MLU, SICP for the 
Malaespina-class vessels, SICP for the Segura-class Minehunters, maintenance of SIMPLA and SIMTAC 
simulators, and a feasibility study for the development of S-80 missiles. 
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b) Outlook for 2025: 

With regard to Shipbuilding, work is underway towards the potential formalisation, with the Ministry of 
Defence, of contracts for the construction of two new Offshore Patrol Vessels (BAMs) and a replenishment 
vessel for the Spanish Navy. 

Preparations are also being made for several bids to construct submarines based on the Spanish S-80 
design, the first unit of which was delivered in November 2023. The navies of Egypt, Poland, and Canada 
have expressed interest in this design. 

In addition, work is ongoing on proposals to modernise the combat systems of three vessels. 

With respect to Systems, the business aims to expand into the Army market through proposals for an 
additional Forward Observer System for the VAC programme (Tracked Armoured Vehicle) and a Laser 
Warning System for future 8x8 vehicles. 

There are also plans to upgrade the Army's Skydor units (anti-aircraft artillery fire control systems), and 
internationally, the aim is to supply cannons equipped with fire control systems developed by Navantia 
to frigates operated by the Philippine Navy. 

Regarding Services, a proposal has been submitted to the Spanish Navy for the provision of lifecycle 
support for the S-80 submarines over the next four years. 

c) Future outlook: 

The programmes scheduled for execution in the coming years include the construction of the first units 
of European corvettes, in partnership with the leading European shipyards Naval Group and Fincantieri. 

With regard to the Systems and Services businesses, the most significant future opportunities are 
expected to involve the platform modernisation and maintenance activities (Services business), as well as 
the onboard systems upgrades (Systems business), for the following vessels: modernisation of the 
Spanish Navy's F-100 frigates, Segura-class minehunters of the Spanish Navy, Galicia-class amphibious 
ships of the Spanish Navy, and the first batch of corvettes delivered to the Royal Saudi Naval Forces. 

1.1.2 Repairs 
a) Key Programmes in 2024: 

Navantia Reparaciones closed the 2024 financial year with a total of 95 dry-docking and/or repair 
projects for civil vessels across its three repair centres: Ría de Ferrol (22 projects), Bay of Cádiz (58 
projects), and the Port of Cartagena (15 projects), representing an increase compared to the number of 
repair projects carried out during the previous year. 

The commercial repair activity was complemented, as usual, by regular services of dry-docking and 
repairs, scheduled maintenance, and support for incidental works provided to Spanish Navy units based 
at the Ferrol Naval Arsenal, San Fernando Naval Arsenal, Cartagena Naval Arsenal, and Rota Naval Base, 
as well as repair and assistance services to certain military units from foreign navies. 

A significant share of the commercial vessel repair projects undertaken in 2024 (44 out of 95) 
corresponded to ships within the Repair Business's main areas of specialisation: LNG carriers (11 
projects), large cruise ships (18 projects), and megayachts (15 projects). These were further 
complemented by other vessels related to these same segments, such as other types of gas carriers (2 
LPGs) and passenger transport vessels (12 ferries). 
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b) Outlook for 2025: 

The outlook for the Repairs Business in 2025 is reasonably positive, given the strong overall demand for 
commercial repairs and, in particular, within the business’s three main areas of specialisation. A 
significant number of LNG carrier, cruise ship and megayacht repair projects are already secured for 2025, 
with confirmed contracts for the first half of the year and other projects currently at the commercial 
negotiation stage for the second half. 

In addition, the demand for services from Spanish Navy units remains steady and has shown an upward 
trend in recent times, along with growing interest from foreign navies in maintenance and repair services. 

Among the most notable projects scheduled for 2025 are several major cruise ship revitalisation works, 
which will include the participation of the Bay of Cádiz shipyard in the structural modernisation and 
refurbishment works that major cruise operators typically undertake with their own specialised teams. 

c) Future outlook 

The Repairs Business continues to pursue a programme to modernise and adapt its technical and human 
resources in order to ensure the continuity of its operations under optimal conditions of safety, quality, 
efficiency, reliability, and sustainability, within its traditional specialised business lines. 

The Repairs strategy also includes adapting its current resources and capabilities to both the evolving 
needs and new services required within the existing business lines and to potential new lines of business, 
depending on the ever-changing and often unpredictable demands of the ship repair market. 

The current market situation, characterised by sustained growth across the various sectors underpinning 
the Repairs Business’s three core markets, is driving increased demand for dry-docking, repair, 
modernisation, and maintenance services within these segments. This reasonably suggests the 
consolidation of a favourable environment for the business’s development in the medium term. However, 
a potential medium- to long-term saturation in certain specific sectors is also foreseeable, due to excess 
demand for services involving large-scale dry-docking facilities, in contrast with the limited global supply 
of ship repair services, itself a result of the high expected levels of commercial activity expansion. 

1.2 Navantia Seanergies 

Navantia Seanergies closed 2024 having submitted 80 bids, matching the number of bids submitted in 
2023. By the end of the year, 25 bids were in progress, representing a total value of approximately €6.5 
billion. These include bids across the full product range: jackets, monopiles, floating foundations, and 
substations.  

In 2024, preferred supplier status was secured for three projects in the United States. 

In addition to the above, there are further options for substation, jacket, and floating offshore wind 
projects that could materialise in 2025. These new opportunities are mainly in Europe, particularly linked 
to the results of the UK’s energy auctions (due in September 2025), as well as projects in Norway and 
Lithuania. 

Another key milestone is the opportunity created by the integration of the Harland & Wolff shipyards into 
the Group’s UK subsidiary, Navantia UK. This acquisition opens the door to potential substation, monopile, 
jacket, and floating wind projects for a range of clients, including Spanish companies. 

A notable achievement in 2024 was Navantia’s partnership with a leading offshore substation contractor, 
significantly increasing its chances of securing new contracts in this sector. 
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In the hydrogen segment, the first contract for the assembly of five electrolysers for hydrogen generation 
plants in Spain is expected to be signed in 2025. Meanwhile, the company is already receiving requests 
for bids on larger-scale contracts. 

4. PRODUCTION 

The average staff utilisation rate across the different business lines in 2024 increased to 90.4%. 

By business area, the Operations and Business Division closed the year with an average utilisation rate of 
93.8%, while Navantia Seanergies reported 63.0%. 

At the end of the year, a contract was delivered for the upgrade and replacement of cranes on the Brave 
Tern, a self-elevating vessel specialised in the transport and installation of wind turbines for offshore wind 
farms. 

In March, the fifth corvette built in the Bay of Cádiz was delivered to the Royal Saudi Navy in a ceremony 
held in Jeddah. 

In May, the USV Poniente vessel arrived at Navantia Sistemas’ facilities in San Fernando. This Unmanned 
Surface Vehicle (USV), integrating technology developed by Navantia Sistemas, is set to become the first 
vessel with this capability to operate in the Bay of Cádiz. 

At the end of May, Navantia strengthened its position in Europe by taking part in six research and 
development projects selected by the European Commission under the 2023 call of the European Defence 
Fund (EDF). These projects are EPC2, OPTIMAS, ADMIRABLE, E=MCM, SEACURE, and E-CUAS, with a 
combined value of €520 million. 

In July, Navantia Seanergies and Windar signed a contract with Iberdrola for the manufacture of 21 
monopiles for the Windanker offshore wind farm. This marks the second monopile contract for Iberdrola 
and the fourth monopile project for the Navantia – Windar alliance and its supporting supply chain. 

In August, Navantia Seanergies completed delivery of its first project for an offshore wind farm in the 
United States. The project consisted of two modules connecting the substation to its base, built at the 
Puerto Real shipyard for a wind farm on the East Coast of the United States—a market offering significant 
opportunities for the offshore wind sector. 

At the beginning of the fourth quarter, the Fleet Solid Support (FSS) programme, for the construction of 
three logistic support ships for the United Kingdom, successfully completed its Preliminary Design Review 
(PDR). 

At the end of October, Navantia began the installation of the Air-Independent Propulsion (AIP) system 
components on the S-83 submarine. This cutting-edge technology makes the S-80 class one of the most 
advanced conventional submarines currently on the market. 

In November, the CEOs of Navantia, Fincantieri and Naval Group, together with Naviris, signed the initial 
agreement for the consortium governing the second phase of the Modular Multirole Patrol Corvette 
(MMPC) project. 

Shortly afterwards, the first shock test on barge for the F-110 programme was successfully carried out. 
This test qualifies the diesel generator sets, main switchboard and fuel purifier systems for shock 
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resistance, which are to be installed on the F-110 frigates currently under construction by Navantia for 
the Spanish Navy. 

In the last quarter, a contract was signed between the Ministry of Defence of Saudi Arabia and Navantia 
for the construction of a second batch of three corvettes, of the same class as those previously delivered. 
Construction of the first unit of this new batch began that same month. 

At the end of the year, construction started at the Puerto Real shipyard on the new Underwater 
Intervention Maritime Action Ship (BAM-IS) for the Spanish Navy, following the successful completion of 
its Critical Design Review (CDR). 

Navantia UK, Navantia’s British subsidiary, initiated talks with UK company Harland & Wolff to acquire 
its operations in Northern Ireland (Belfast), England (Appledore) and Scotland (Methil and Arnish). The 
aim is to ensure the successful delivery of the Fleet Solid Support (FSS) programme, in a relevant market 
such as the United Kingdom. 

 

5. HUMAN RESOURCES 

1.3 Information on staff and the labour framework 

Following the establishment of the Central Works Council (Comité Intercentros) resulting from the latest 
union elections held in the last quarter of 2023, the collective bargaining process for the Extension and 
Amendment of Navantia’s First Collective Agreement was reopened in February. 

The most significant change in union representation following the elections was the rise of the CSIF union, 
which became the second most represented union within the company, securing four seats on the Central 
Works Council. In contrast, the representation of the CCOO and UGT unions declined, with them now 
holding four and two seats, respectively. 

Once the required general negotiation guidelines were obtained from the Directorate-General for Public 
Sector Staffing Costs of the Ministry of Finance, collective bargaining resumed in February, and an 
intensive negotiation process was undertaken. The parties agreed on a meeting schedule aimed at 
reaching a collective agreement before 31 December 2024. 

This negotiation process concluded on 4 December 2024 with the signing of a preliminary agreement by 
the Negotiating Commission. 

From the union side, this preliminary agreement was signed by seven of the thirteen members of the 
Central Works Council. 

Another four representatives opposed the signing of the agreement, believing it did not address all of their 
demands. 

Following the agreement reached by the majority of representatives on the Central Works Council, they 
decided to submit it to a workforce referendum for ratification, as there was no unanimous position 
within the Council and because this has historically been their practice in previous agreements, which 
have traditionally been ratified by referendum. 

To this end, on 17 December 2024, a ballot vote was held at all workplaces. The agreement was rejected 
by 56% of employees who voted, with 43% voting in favour. 
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As a result of the rejection of the preliminary agreement reached by the Negotiating Commission, and 
from a legal standpoint, the collective agreement remains in force under its current extension, and none 
of the labour measures included in the preliminary agreement — which formed part of the general 
negotiation guidelines authorised to Navantia by the Directorate-General for Public Sector Staffing Costs 
of the Ministry of Finance — can legally be implemented. 

1.4 Evolution of the Workforce 

As of 31 December 2024, the Navantia Group's workforce totalled 5,636 employees (compared to 4,939 
the previous year). The breakdown of staff by company is as follows: 

• Navantia, 5,070 employees. 

• SAES, 133 employees. 

• Sainsel, 40 employees. 

• Navantia PTY, 319 employees. 

• Navantia Arabia, 49 employees. 

• Navantia UK, 25 employees. 

The current and projected workload for the coming years will enable Navantia to continue promoting 
quality employment, through new hires to support the company's ongoing transformation process, which 
focuses on strengthening its business model in shipbuilding (both domestic and international), systems, 
services, and repairs, and its firm commitment to green energy. 

Navantia continues to make progress on the implementation of its workforce renewal and adaptation 
plan, hiring professionals with the right skill sets to meet the needs of areas identified as critical. This is 
essential to safeguard its industrial capabilities and meet the new technological demands required to 
drive its digitalisation and international expansion. 

In 2024, Navantia made over 700 new hires. 55% of the new recruits were university graduates, 
increasing the proportion of graduates in the workforce to 45%, in order to strengthen the Engineering, 
Systems, and other technical departments. 

In line with Navantia’s commitment to workforce renewal and to increasing the number of women at all 
levels of the organisation, 59% of new hires in 2024 were under the age of 35, and 25.5% were women. 

As at 31 December 2024, women accounted for 19% of the workforce, while men represented 81%. 

One of Navantia’s strategic objectives on diversity, as set out in its Equality Plan, is to reach 25% of women 
in management positions. Thanks to the measures implemented in recent years, the percentage of women 
in management and deputy management roles has reached 24%. 

Among the 2024 initiatives aimed at strengthening employee engagement and fostering a strong 
employee–employer relationship, the following stand out: 

• Female Role Models Programme, aimed at enhancing the visibility and recognition of women 
working at Navantia, and promoting diversity. 
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• Navigators of Change Programme, designed to drive cultural change within the organisation and 
to widely disseminate the company’s strategic objectives. 

• Development programmes for managers, mentoring, Healthy Company initiatives, etc. 

1.5 Training 

Navantia’s training efforts during 2024 combined programmes aligned with the company’s strategic 
direction and both technical and cross-functional training needs. 

The Training Plan was designed to equip the workforce with the skills needed to become a modernised 
company, capable of meeting the current and future economic and industrial challenges. 

To this end, in 2024, the company’s training budget exceeded nine million euros (including internal costs). 
87% of the workforce received training, and nearly 250,000 training hours were delivered. 

The most relevant training activities included:  

• Digital transformation. 

• Training in new technologies aimed at driving Navantia’s transformation and modernisation 
process. 

• Various training initiatives in occupational health, safety, and environmental protection. 

• Training focused on improving the quality of processes and products. 

• Technical design training for the engineering department. 

• Production support training, machine operation, and welding inspection. 

• Corporate training projects aimed at enhancing global competencies and supporting the 
company’s cultural evolution (e.g. leadership model, diversity, soft skills). 

• Executive development programmes (PDD/PADE). 

• Language training. 

• Regulatory compliance training, which is mandatory. 

6. RESEARCH AND DEVELOPMENT  

The Navantia Group, and primarily the parent company, remains firmly committed to continuous 
investment in research, development and innovation (R&D&I), convinced that this is one of the key 
drivers for repositioning the company to overcome current challenges and to respond to global shifts in 
the shipbuilding market. 

1.6 R&D&I focus at Navantia 

Navantia aims to become, by 2030, a sustainable company at the forefront of the international 
shipbuilding industry, delivering comprehensive and technologically advanced solutions for complex 
systems and environments. In a highly competitive global scenario and an increasingly complex and 
dynamic environment, Navantia has identified several priority R&D&I lines to address major 
technological challenges. 
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These priority areas are associated with surface ships, submarines, green energy, systems and processes, 
and have recently been structured into the technology domains of Smart Ship, Digital Factory, 
Collaborative Connected Systems, and Data and Derived Services, in line with sustainability and 
decarbonisation principles.  

The innovation model is technology-driven, open and collaborative, structured around three time 
horizons and strongly customer-oriented. It addresses the following core challenges and priorities: 

a) CHALLENGES: 

• Strengthening leadership in National Defence 

• Maximising the operational efficiency and digital transformation 

• Relevant presence in Europe  

• Promoting “monodon” radical innovation 

• Implementing new tools for Technology Intelligence. 

• Implementation of agile methodologies 

b) PRIORITIES: 

• Developing new ship concepts and increasing commonality through new materials, 
modularisation and standardisation to make them more competitive. 

• Improving operations through digitalisation, robotisation of production processes and data 
exploitation, by developing the Digital Transformation Plan (Industry 5.0). 

• Developing new differentiating capabilities in systems, with a focus on artificial intelligence, 
virtual and augmented reality, digital twins, hyper-converged systems and 5G. 

• Enhancing the capacity for the integration and development of naval and land systems, as well as 
the integration of unmanned vehicles in platforms and systems. 

• Developing and deploying model-based systems engineering and standardising engineering, 
production and management tools. 

• Diversifying industrial capabilities towards the green energy sector, with a special focus on 
offshore wind energy, green fuels and their value chain, as well as the associated support 
infrastructure. 

• Optimising technology intelligence and consolidating a robust network of collaborating entities 
(strategic and supply chain partners) as the basis for developing open innovation. 

To address these challenges, a programme of Internal Innovation Missions has been launched, 
establishing the context and roadmaps for each technological development line across all innovation 
areas. The objectives of these Missions are structured around eight innovation domains or focus areas, 
which guide project proposals aimed at serving end users. 
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The development of Centres of Excellence (COEX) has continued, each focused on their respective areas 
of expertise, to experiment with and develop projects, tests, and trials of new concepts (PoC), apply new 
technologies, and develop prototypes (MVPs) prior to their implementation and rollout as deployable 
solutions. 

 

The COEX will explore and develop projects, tests, and trials of new concepts (PoC), with an emphasis on 
the application of emerging technologies, the development of prototypes (MVPs) prior to implementation, 
and the deployment of practical solutions. 

In parallel, an innovation culture will be fostered through a range of initiatives such as hackathons, 
challenge programmes, newsletters, and similar activities. 

1.7 Development and innovation in products and services 

In general, R & D & I projects are geared towards efficient, high value added solutions, technologically 
advanced and adapted to current regulations. In particular, projects are geared to developing and 
covering the demands of the future smart digital ship with the greatest capacity to carry out multi-domain 
missions. Vessels may operate safely, sustainably and efficiently, regardless of fossil fuels in non-combat 
scenarios. 

In the Systems line, continuous engineering efforts are required not only to implement new developments 
to extend the current product range, but also to upgrade and refresh the technology of existing systems, 
threatened by obsolescence or affected by the short life cycles proper to the Information and 
Communications Technologies. Surface and submarine vessels will be supported during their life cycle by 
models and data to increase their availability and obtain a lower cost of life cycle, in which Digital Twins 
will be the key parts. 

Diversification by green energy growth will be geared towards the development of new generation marine 
technologies and the associated ecosystem so that Navantia achieves an end-to-end position and is a 
benchmark in the floating platform sector. 

In the service area, during the period the Company boosted the application of technologies such as big 
data and data analytics to smart maintenance. 

1.8 Process innovation: implementation of the Digital Transformation Plan 

The rollout of the Digital Transformation Plan has laid the necessary foundations for the development of 
smart products, robotised operational processes, and intelligent operation and maintenance services. 
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The development of the digital platform in collaboration with Siemens and Accenture has resulted in 
software applications tailored to specific needs in naval design. A reference architecture has been defined, 
and migration to a new-generation Enterprise Resource Planning (ERP) system—integrated with the 
digital platform—is ongoing, with the aim of redefining business processes and enhancing their efficiency 
within a cybersecure environment. 

Work continues on critical projects such as the digital twin, with significant progress being made in 
initiatives that move towards a proposal for Smart Services through digital sustainment twins. Onboard 
tests have been carried out as part of technology projects such as the Integrated Services System (ISS), 
the 'nervous system' that will transform the F-110 frigate into a digital ship, providing a secure, intelligent, 
and digital infrastructure that supports and enables a wide range of services and functionalities. 

On the process side, changes are being implemented in welding operations, from the design stage through 
to manufacturing and quality control, for the development of multi-purpose robotic cells in the digital 
block factory, such as the automated pre-welding cell. 

The Engine Factory has digitalised essential and complex processes such as assembly, test benches, and 
record control. 

Navantia has also deployed connected access points across all its facilities, enabling workshop operators 
without digital access to log into the Navantia system using their personal profiles to manage tasks and 
consult corporate news and documentation. 

The company continues to develop projects under the PERTE Naval strategic programme, which provides 
an opportunity to make significant strides in transforming the sector and its entire value chain. It is 
expected to generate synergies that will drive cutting-edge, digital, sustainable, and inclusive projects, 
contributing to the modernisation and transformation of the naval industry. 

1.9 Sustainable development goals 

As part of the commitment to the United Nations 2030 Agenda for Sustainable Development, the 
Sustainable Development Goals (SDGs) have been prioritised based on an analysis to establish the most 
relevant goals for the Company and include key SDG targets impacting RDI projects. Innovation efforts 
will prioritise: 

• SDG 3 (Good Health and Well-Being) 

• SDG 4 (Quality Education) 

• SDG 5 (Gender Equality) 

• SDG 8 (Decent Work and Economic Growth)  

• SDG 9 (Industry, Innovation and Infrastructure),  

• SDG 12 (Responsible Consumption and Production) 

• SDG 13 (Climate Action)  

All of this is based on responsible business management, good governance and compliance with the Code 
of Ethics and the Law, with SDG 16 (Peace, Justice and Strong Institutions) and SDG 17 (Partnership to 
Achieve the Goals) playing a key role in how we operate.   
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1.10 Areas of development and collaboration in R&D&I projects 

The company relies on universities, technology centres, and research institutions to carry out its R&D&I 
activities. Through the establishment of partnership agreements or technology transfer arrangements, 
these entities contribute technical and scientific knowledge for industrial application. 

In 2024, Navantia continued its collaboration via the network of University Chairs in the regions where 
the company operates: 

• José Romero Landa Chair, at the Polytechnic University of Madrid 

• Isaac Peral Chair at the Polytechnic University of Cartagena 

• José Patiño Rosales Chair at the University of Cádiz 

• Cosme de los Ríos Chair at the University of La Coruña 

• DEEPTECH Chair at the University of Córdoba 

Navantia also continues to develop the Joint Research Centre Agreement (CEMI) "Shipyard of the Future" 
with the University of A Coruña (UDC), under the call published in the Galician Innovation Agency (GAIN) 
bulletin. This initiative aims to foster technological collaboration between Navantia and the UDC. The 
CEMI’s activities are framed within the development of R&D&I in Operational Processes and Smart 
Products, applied to the investment in the Ferrol Digital Block Factory, with the ultimate goal of 
transforming Navantia's Ferrol shipyard into a leading Shipyard 5.0, driving digitalisation in the sector. 
The three main lines of action are: Product innovation, Digital Twin (DT) of the plant and processes, and 
DT of the product, Inspection and quality control, robotisation and automation, digital worker, plant 
logistics and traceability. 

Within the field of national defence R&D, Navantia plays an active role in committees and working groups 
alongside other Spanish defence industries, through the TEDAE association, where Navantia serves as 
delegate to the Defence R&D Committee, and in collaboration with the Ministry of Defence, particularly 
through the DGAM/PLATIN platform. 

At the European level, Navantia is an industrial member of the European association ASD (AeroSpace and 
Defence Industries Association of Europe). Through its sectoral groups – land, sea, and air – ASD has 
played a key role in channelling information provided by industry both to the European Defence Agency 
(EDA) and directly to the European Commission's Directorate-General for Defence Industry and Space 
(DG DEFIS), helping define European-level objectives for priority capabilities. Navantia plays a 
fundamental role in the naval sector group (ENIG), where it acts as deputy chair, and also participates in 
the land sector group (ELDIG), as well as in the Technical Committee (DRDT), which coordinates all 
initiatives to establish priorities for technologies and capabilities proposed by the European Defence 
Industry. Its contribution as a builder of naval platforms and systems with high technological content in 
ASD-led discussions and studies is highly valued by both the EDA and European Commission defence 
officials, as part of efforts to strengthen the defence ecosystem encompassing industry, academia, and 
SMEs.  

Navantia is also part of the Spanish delegation to the NIAG (NATO Industry Advisory Group). 

In addition, the company takes part in the Naval Systems R&D group (CapTech Naval Systems) of the 
European Defence Agency (EDA). This group, which includes representatives from national Ministries of 
Defence, serves as a forum where the industry provides its perspective on critical defence technologies in 
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the maritime sector and contributes to the development of roadmaps to bring these technologies to the 
maturity level required for integration into current military platforms.    

In 2024, Navantia began development of five projects under the European Defence Fund (EDF), in 
collaboration with key players in the European defence industry. 

• EQUAS- European Counter Unmanned Aerial Systems 

• SEACURE- SEabed and Anti-submarine warfare Capability through Unmanned featuRe for Europe 

• OPTIMAS- OPTIcal MilitAry Secure communications 

• ADMIRABLE- Additive Manufacturing of ComposIte based fiRe-resistant mAterials for steAlth, 
Ballistic Lightweight armorEd structures 

• E-MCM- European Extended Mine Countermeasures 

• E NACSOS EU NAval Collaborative Surveillance Operational Standard  

The support received through the European Defence Fund (EDF) will enable Navantia to consolidate its 
leadership in key strategic areas of its business, such as platform digitalisation, as well as the development 
and integration of unmanned vehicles and next-generation weapon systems. 

In the European civil domain, Navantia is a member of the board of directors of the “Waterborne” sectoral 
association and platform, where it has worked alongside the European Commission to develop the 
strategy of the co-programmed partnership (cPP) “Zero Emissions Waterborne Transport”, and the 
Strategic Research Agenda in R&D, which defines the orientation of future calls under the EU Framework 
Programme. 

Lastly, in collaboration with major European shipbuilders (EUROYARDS consortium), Navantia regularly 
participates in digitalisation workshops in the maritime sector, aiming to foster benefits for the global 
shipbuilding industry as a whole. 

At the national level, participation in the TRANSmisiones programme of CDTI has allowed Navantia to 
work on: 

• The TIFON programme (Intelligent Technologies for Manufacturing, Design and Operations in 
Industrial Environments), led by AIRBUS, and 

• The SEADETEC programme of INCIBE (Spanish National Cybersecurity Institute), within the 
framework of a Public Procurement of Innovation (PPI): Advanced Cybersecurity Event Early 
Detection Service, which proposes the development of a real-time Big Data cybersecurity system 
for detecting cyber events in industrial IT/OT and IoT systems. 

7. CORPORATE AND FINANCIAL MATTERS 

1.10.1 Economic and Financia Matters 

The Group’s net turnover for the year 2024 amounted to €1,528,277 thousand, representing an increase 
of 6.6% compared to the previous year.  

This turnover in 2024 was mainly generated by the following contracts: 
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Operations and Business division: F-110 programme: €316,160 thousand, Saudi Arabia: €127,458 
thousand, National Repairs for the Spanish Navy: €92,876 thousand, S-80 Submarine: €80,635 thousand, 
DDG Maintenance for the US Navy: €72,344 thousand, Cruise Ship Repairs: €62,939 thousand. 

Seanergies division: Jackets contracts: €178,665 thousand, and Substations contracts for €29,866 
thousand. 

The Group’s net result after tax for the 2024 financial year amounted to €(196,559) thousand. 

As at 31 December 2024, the Group’s consolidated equity stood at €(1,782,795) thousand. 

The parent company’s book equity at year-end reflects a negative balance of €(1,857,801) thousand, while 
equity for legal purposes stands at €213,611 thousand. 

SEPI (Sociedad Estatal de Participaciones Industriales) has granted participating loans (préstamos 
participativos) to Navantia which, as at 31 December 2024, amount to €2,049,910 thousand. 

Among the subsidiaries, it is worth noting: 

SAINSEL: 

The order book as at 31 December stood at €11.6 million. Net turnover totalled €13,948 thousand, 
representing a 32% increase compared to the previous year. The profit before tax was €373 thousand. 
Equity amounts to €2,297 thousand, accounting for 15% of total assets. 

SAES: 

The order book as at 31 December stood at €53.3 million. Net turnover amounted to €14,289 thousand, 
reflecting a 1% increase year-on-year. The profit before tax was €1,003 thousand. Equity stands at €6,069 
thousand, representing 48% of total assets. 

SAES CAPITAL, S.A., S.M.E.: 

The profit before tax was €376 thousand. Equity amounts to €4,236 thousand. 

NAVANTIA AUSTRALIA PTY. LTD.: 

The order book as at 31 December stood at €13.3 million. Net turnover reached €56,991 thousand, a 14% 
increase over the previous year. The profit before tax was €9,259 thousand. Equity stands at €30,242 
thousand. 

NAVANTIA UK.:  

The order book as at 31 December amounted to €1,004 million. Net turnover totalled €81,278 thousand. 
The result before tax was €(1,774) thousand (a loss). Equity stands at €(1,934) thousand. 

NAVANTIA ARABIA: 

The order book as at 31 December was €32.9 million. Net turnover totalled €4,438 thousand. The result 
before tax was €(338) thousand (a loss). Equity stands at €3,497 thousand. 
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1.10.2 Average supplier payment period 

In compliance with the provisions of the ICAC Resolution dated 29 January 2016, the following 
information is provided regarding the average payment period to suppliers for commercial transactions 
during the 2024 and 2023 financial years: 

 
Year Year 
2024 2023 
Days Days 

Average payment period to suppliers 36 34 
Ratio of transactions paid 37 36 
Ratio of transactions pending payment 28 26 

 
Amount  Amount  

(thousands of 
euros) 

(thousands of 
euros) 

Total payments made 1,437,968 1,278,174 
Total payments outstanding 192,062 234,026 
Total number of invoices paid 79,268 78,539 
Monetary volume paid within the maximum 
period established by the late payment 
regulations (*) 

1,274,376 1,222,455 

% of total supplier payments made within 
the legal period (*) 89% 96% 

Number of invoices paid within the 
maximum period established by the late 
payment regulations (*) 

70,954 71,679 

% of total invoices paid within the legal 
period (*) 90.00% 91.00% 

 

8. DERIVATIVE FINANCIAL INSTRUMENTS 

Derivatives held for trading purposes are classified as current assets or liabilities. The total fair value of a 
hedging derivative is classified as a non-current asset or liability if the remaining maturity of the hedged 
item exceeds twelve months, and as a current asset or liability if the remaining maturity of the hedged 
item is less than twelve months. 
 
The methodology used to determine the fair value at year-end is as follows: the forward contracts are 
revalued at their theoretical value for the same maturity date as the existing contract, and the difference 
in euros between the contracted forward rate and the theoretical forward rate is calculated. 
 

These balances are reflected under the "Derivatives" headings in the Balance Sheet: Non-current assets 
include a balance of €6 thousand, and in current assets the balance amounts to €5,635 thousand (€2 
thousand and €4,137 thousand in 2023 respectively), in non-current liabilities the balance amounts to 
€22,942 thousand, and in current liabilities, it amounts to €11,368 thousand (€15,939 thousand and 
€4,415 thousand in 2023 respectively). 

The impact of hedging derivatives on Equity is disclosed in Note 10.1 above. 
 
The total amount hedged as at 31 December 2024, detailed by maturities, amounts to: 
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YEAR 2024      
Thousands of 

Euros 

 2025 2026 2027 2028 OTHER 
YEARS TOTAL 

COLLECTION HEDGES       

- GBP 123,320 79,808 132,544 67,963 115,440 519,075 
- USD 459 - - - - 459 
PAYMENT HEDGES       

- USD 26,324 160 - - - 26,484 
- GBP 1,425 - - - - 1,425 
- CAD 4,172 1,656 1,653 1,648 - 9,129 

    

YEAR 2023      Thousands of 
Euros 

 2024 2025 2026 2027 OTHER 
YEARS TOTAL 

COLLECTION HEDGES       

- GBP 112,700 62,073 73,919 124,037 174,246 546,975 
- PLN 12,803 - - - - 12,803 
PAYMENT HEDGES       

- USD 37,925 996 178 - - 39,099 
- GBP 2,470 - - - - 2,470 
- CHF 630 - - - - 630 

 

9. TREASURY SHARES 

During 2024, the Company did not carry out any operation with its own shares. 

 

10. EVENTS AFTER THE REPORTING PERIOD 

During the 2024 financial year, Harland & Wolff, a subcontractor of Navantia UK Ltd (a group company 
involved in a naval construction programme contracted with the UK Ministry of Defence), encountered 
serious financial difficulties. This led Navantia UK to explore a potential inorganic growth operation to 
ensure the financial viability of the programme. 

These discussions culminated in the signing of an asset purchase agreement on 27 January 2025, involving 
a cash payment of €83,604 thousand (£69,900 thousand) and the offsetting of an existing loan of €27,083 
thousand (£22,644 thousand). It should be noted that there is no contingent consideration associated with 
this transaction. 

Navantia UK Ltd, the Group’s British subsidiary, acquired the business assets of Harland & Wolff, primarily 
related to its four operational sites in Northern Ireland (Belfast), England (Appledore), and Scotland 
(Methil and Arnish), after obtaining the necessary regulatory approvals and securing advice from 
independent firms to ensure the transaction was conducted under market-based business principles. 
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In accordance with IFRS 3 Business Combinations, Navantia UK Ltd will recognise the assets acquired at 
their fair value, determined on the basis of market value. This market valuation was commissioned on 23 
January 2025 from an independent expert (KPMG) and is currently in progress. 

The assets acquired fall into the following categories: 
• Real estate, including concessions, leases, and rental agreements over the four acquired sites. 
• Business intellectual property 
• Operational equipment required to conduct the business 
• Certain supply and vendor contracts. 
• Goodwill, reflecting the right to continue the business line 
• Communications and information systems infrastructure 
• Inventories. 
• Vehicles used in the business. 
• Other assets 

The acquisition also entailed a capital increase of GBP 75 million, fully subscribed by Navantia, S.A., 
S.M.E. 

The following table provides a comparison of the equity interest held by Navantia, S.A., S.M.E. in Navantia 
UK at the end of financial year 2024 and as of January 2025 (following the capital increase): 

 

 thousands of euros 

Share capital 
2024 

Share capital 
2025 

NAVANTIA UK London (UK) 12 88,780 

 

Subsequently, Navantia, S.A., S.M.E. granted its subsidiary a credit facility to support its future working 
capital needs. 

Through this operation, Navantia ensures the successful execution of the Fleet Solid Support (FSS) 
shipbuilding programme for the UK Ministry of Defence, while also establishing industrial capabilities in 
the United Kingdom as part of its ongoing internationalisation strategy.  

Navantia UK will manage the four shipyard sites, drawing on the Group’s extensive expertise in 
shipbuilding, manufacturing and the management of complex programmes, modernising and adapting 
their capabilities to meet the current demands of both the naval and offshore green energy sectors in the 
United Kingdom. 

 

11. NON-FINANCIAL INFORMATION 

This Consolidated Management Report of the Navantia Group includes the “Consolidated Statement of 
Non-Financial Information”, issued in accordance with the provisions of Article One, Section Two.7 of Law 
11/2018, which amended Article 49 of the Spanish Commercial Code, as approved by Royal Decree of 22 
August 1885. Without prejudice to the disclosure requirements set out in the aforementioned Law, the 
consolidated statement of non-financial information shall be made available to the public free of charge 
and shall be accessible on Navantia's website (www.navantia.es). 
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THE BOARD OF DIRECTORS OF NAVANTIA, S.A., S.M.E., at its meeting held on 26 March 2025, issues the 
the Consolidated Annual Accounts, comprising the Consolidated Balance Sheet, Consolidated Profit and 
Loss Account, Consolidated Statement of Changes in Equity, Consolidated Statement of Cash Flows, and 
Consolidated Notes to the Financial Statements, as well as the Consolidated Management Report and the 
Proposed Allocation of Results of the Parent Company, corresponding to the 2024 financial year, and signs 
them accordingly: 

Ricardo Domínguez García-Baquero 
(Chairman) 
 
[Signature] 

Enrique Moreno de Acevedo Sánchez 
 
[Signature] 

Enrique Tejuca González 
 
[Signature] 

Ricardo Díez-Hochleitner Cousteau 
 
[Signature] 
 

Ignacio Frutos Ruiz 
 
[Signature] 

Aniceto Rosique Nieto 
 
[Signature] 

Manuel Romasanta Pavón 
 
[Signature] 
 

Emilio José Juantaey 
 
[Signature] 

Marta Obrero Loma 
 
[Signature] 

 
 
[Signature] 

Jorge Arnau Llinares Sanjuan 
 
[Signature] 

Mª Teresa Martínez de Marigorta Tejera 
 
[Signature] 

Estela Pasos Fernández 
 
[Signature] 

Roberto Moisén Gutiérrez 
 
[Signature] 

NAVANTIA, S.A., S.M.E. 
Miguel Orozco Jiménez 
Board Secretary 
 
[Signature] 
 

Miguel Parra Durbán, Sworn Translator of English by virtue of a qualification granted by the Spanish Ministry of 
Foreign Affairs, European Union and Cooperation, certifies that the foregoing is a faithful and accurate translation 
into English of a document written in Spanish. In Barcelona, on 04 June 2025. 
 
 
 
 
 
Reference: 119/2025 A copy of the original Spanish document follows. 
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GRUPO NAVANTIA 

 

 BALANCE CONSOLIDADO 

ACTIVO
Notas  

MEMORIA 2024 2023
   
A) ACTIVO NO CORRIENTE  2.674.327 2.343.461

 
I.   Inmovilizado intangible 7 52.786 47.599

 

 

II.  Inmovilizado material 8 589.435 486.268
 
 

 

III. Inversiones inmobiliarias 16 16
 

IV. Inversiones en empresas del grupo y asoc. a largo plazo 9,25 48.590 41.753
9

25

V.  Inversiones financieras a largo plazo 10 , 13 81.229 78.373
10
10

10, 13
10

VI. Activos por impuesto diferido 22 124.866 117.421
VII. Deudores comerciales no corrientes 10, 11 1.766.712 1.563.116
VIII. Periodificaciones a largo plazo 10, 11 10.693 8.915

B) ACTIVO CORRIENTE  3.394.302 3.451.324

   
I. Existencias 14 1.399.709 1.262.746

 

 
 

II. Deudores comerciales y otras cuentas a cobrar 10, 11, 25 994.396 1.295.852
10, 11

10, 11, 25
10, 11

10, 11
22

22

III. Inversiones en empresas del grupo y asoc. a corto plazo 10, 11, 25 550.077 791.294
 
 

IV. Inversiones financieras a corto plazo 10, 11, 13 60.166 41.043
10, 11

13

10, 11

V. Periodificaciones a corto plazo  9.141 3.434
VI. Efectivo y otros activos líquidos equivalentes 14 380.813 56.955

 

TOTAL ACTIVO  6.068.629 5.794.785

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

 

PATRIMONIO NETO Y PASIVO Notas  
MEMORIA 2024 2023

   

A) PATRIMONIO NETO  (1.782.795) (1.581.557)
A-1) Fondos Propios 16 (1.766.972) (1.575.091)

I.  Capital 16 226.323 226.323
 

II. Reservas 16 (116.640) (120.930)
 
 

III. Reservas de consolidación 16 60.815 45.177
 
 

IV. Resultados de ejercicios anteriores 16 (1.744.722) (1.607.432)
V. Otras aportaciones de socios  3.811 3.811

VI. Resultado atribuido a la sociedad dominante 16 (196.559) (122.040)
 

16, 17 809 190
A-2) Ajustes por cambios de valor  (23.802) (13.735)

I.  Operaciones de cobertura  (21.502) (12.160)
II. Diferencias de conversión 16 (2.300) (1.575)

A-3) Subvenciones, donaciones y legados recibidos 18 2.123 2.291
A-4) Socios externos 17 5.856 4.978
B) PASIVO NO CORRIENTE  5.879.826 5.364.933 

I.  Provisiones a largo plazo 21 143.426 172.896
 
 
 
 
 

II. Deudas a largo plazo 10, 13, 19 3.970.168 3.548.372 
10, 13 
10, 19 

III. Deudas con empresas del grupo y asociadas a LP 1 10, 19, 25 1.661.224 1.534.991
IV. Pasivos por impuesto diferido 22 2.127 1.798
V.  Periodificaciones a largo plazo  95.765 98.822
VI. Acreedores comerciales no corrientes 10, 19 7.116 8.054

C) PASIVO CORRIENTE  1.971.598 2.011.409
I.  Provisiones a corto plazo 21 91.242 169.267

 
 

 
 

II. Deudas a corto plazo 10, 13, 19 185.344 401.880
10, 19 
10, 13 
10, 19 

III. Deudas con empresas del grupo y asociadas a CP 1 10, 19 477.174 391.198
IV. Acreedores comerciales y otras cuentas a pagar 10, 19,  22, 25 1.217.838 1.049.064

10 
10, 19, 25 

10, 19 
10, 19 

22 
22 

10, 19 
TOTAL PATRIMONIO NETO Y PASIVO  6.068.629 5.794.785
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 CUENTA DE PÉRDIDAS Y GANANCIAS 

CUENTA DE PERDIDAS Y GANANCIAS Notas  
MEMORIA 2024 2023

A) OPERACIONES CONTINUADAS

1. Importe neto de la cifra de negocios 28 1.528.277 1.433.716
 
 

2. Variación de existencias de prod. terminados y en curso de fabricación 13 31.308 12.415
3. Trabajos realizados por la empresa para su activo  3.298 926
4. Aprovisionamientos 23 (952.171) (722.687)

23
23

 
13

5. Otros ingresos de explotación  29.628 23.129
 
 

6. Gastos de personal 23 (352.406) (314.162)
 

7. Otros gastos de explotación  (392.776) (468.169)
23

 
 
 

8. Amortización del inmovilizado 7, 8 (34.596) (32.258)
9. Imputación de subvenciones de inmovilizado no financiero y otras 18 223 232
10. Excesos de provisiones  1.486 2.980
11.Deterioro y resultado por enajenaciones del inmovilizado  (76) 700

7, 8
12.Otros resultados 23 64 (118)

 

A.1) RESULTADO DE EXPLOTACIÓN  (137.741) (63.296)
 

13. Ingresos financieros 65.018 105.720

 
10
24

14. Gastos financieros (162.091) (182.544)
25

 

15. Variación de valor razonble en instr. Financieros (+/-) 10 836 176
16. Diferencias de cambio 10. 23.g) (1.874) (1.633)
17. Deterioro y resultado por enajenaciones de instrumentos financieros  (4) 19

A.2) RESULTADO FINANCIERO  (98.115) (78.262)
  

18. Participación en beneficios (pérdidas) de Soc. puestas en equivalencia 9 5.822 5.444
  

A.3) RESULTADO ANTES DE IMPUESTOS  (230.034) (136.114)
  

19. Impuestos sobre beneficios 21 34.284 14.264
  

A.4) RESULTADO DEL EJERCICIO PROCEDENTE DE OPERACIONES CONT.  (195.750) (121.850)
   

A.5) RESULTADO CONSOLIDADO DEL EJERCICIO (195.750) (121.850)
Resultado atribuido a la Sociedad dominante (196.559) (122.040)
Resultado atribuido a socios externos 16,17 809 190
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GRUPO NAVANTIA 

 ESTADO DE INGRESOS Y GASTOS 

 Notas  
MEMORIA 2024 2023

   

A) RESULTADO DE LA CUENTA DE PÉRDIDAS Y GANANCIAS 10.3 (195.750) (121.850)

 

Ingresos y gastos imputados directamente al patrimonio neto  

I.   Por coberturas de flujos de efectivo  (12.455) (21.258)

II.  Subvenciones, donaciones y legados recibidos 18 - -

III. Por ganancias y pérdidas actuariales y otros ajustes 22 4.353 734

IV. Efecto impositivo (coberturas)  3.114 5.315

V. Efecto impositivo (subvenciones)  - -

VI.  Efecto impositivo (actuariales) 22 (621) (372)

  

B) TOTAL INGRESOS Y GASTOS IMPUTADOS DIRECTAMENTE EN EL 
PATRIMONIO NETO

(5.609) (15.581)

 

Transferencias a la cuenta de pérdidas y ganancias - -

I.  Subvenciones, donaciones y legados recibidos 18 (223) (234)

II. Efecto impositivo (subvenciones)  56 58

  

C) TOTAL TRANSFERENCIAS A LA CUENTA DE PÉRDIDAS Y GANANCIAS (167) (176)

  

TOTAL DE INGRESOS Y GASTOS CONSOLIDADOS RECONOCIDOS (201.526) (137.607)

   

Total de ingresos y gastos atribuidos a la Sociedad dominante  (202.335) (137.797)

Total de ingresos y gastos atribuidos a socios externos 17 809 190
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GRUPO NAVANTIA 

 ESTADO DE FLUJOS DE EFECTIVO 

 Notas  
MEMORIA 2024 2023

A) FLUJOS DE EFECTIVO DE LAS ACTIVIDADES DE EXPLOTACIÓN   
1. Resultado del ejercicio antes de impuestos (230.034) (136.114)
2. Ajustes del resultado 155.831 280.233

7, 8

20
17

 
 

16
 

9
 

3. Cambios en el capital corriente  18.277 119.939
14

 
 
 
 
 

4. Otros flujos de efectivo de las actividades de explotación  (89.239) (42.955)
 
 
 
 
 
 

5. Flujos de efectivo de las actividades de explotación  (145.165) 221.103
B) FLUJOS DE EFECTIVO DE LAS ACTIVIDADES DE INVERSIÓN   - 
6. Pagos por inversiones  (144.349) (821.768)

 
7
8
 

7. Cobros por desinversiones  265.868 638
 265.011

8
 

8. Flujos de efectivo de las actividades de inversión  121.519 (821.130)
C) FLUJOS DE EFECTIVO DE LAS ACTIVIDADES DE FINANCIACIÓN   -
9. Cobros y pagos por instrumentos de patrimonio  611 -

18
10. Cobros y pagos por instrumentos de pasivo financiero 10 345.711 216.103

 
 
 
 
 
 

11. Pagos por dividendos y remunerac. otros instr. patrimonio  (34)
16

12. Flujos de efectivo de las actividades de financiación  346.288 215.927
D) EFECTO DE LAS VARIACIONES DE LOS TIPOS DE CAMBIO  1.216 119
E) AUMENTO / DISMINUCIÓN NETA DEL EFECTIVO O EQUIVAL.  323.858 (383.981)

 
15
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MEMORIA EJERCICIO 2024 

 
1. SOCIEDADES DEL GRUPO 

1.1 Sociedad dominante 

Naturaleza de la explotación y principales actividades 
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MEMORIA EJERCICIO 2024 

 

 

 

Líneas de actividad 

a) Construcción Naval 

b) Sistemas y servicios
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MEMORIA EJERCICIO 2024 

c) Energías verdes 

1.2 Sociedades dependientes 

Denominación Participación Domicilio Otros socios Actividad
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MEMORIA EJERCICIO 2024 

 
 

 

 

 

2. SOCIEDADES ASOCIADAS 

 Participación Domicilio Otros Socios Actividad
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GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

3. BASES DE PRESENTACIÓN DE LAS CUENTAS ANUALES CONSOLIDADAS 

Imagen fiel 

Aspectos críticos de la valoración y estimación de la incertidumbre 

a) Reconocimiento de ingresos en base al grado de avance (Notas 4.13 y 23) 
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GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

b) Compromisos por pensiones en planes de prestación definida de la Sociedad dominante 
(Notas 4.16 y 20) 
 

c) Provisiones y Contingencias (Notas 4.14 y 21) 
 

d) Valor actual débitos y créditos programas financiados (Notas 4.8 y 11) 
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GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

e) Vidas útiles de los astilleros y los equipos de trabajo (Notas 7 y 8) 
 

f) Pérdida estimada por deterioro del inmovilizado material (Notas 4.5 y 8) 
 

Gestión continuada de la Sociedad dominante 

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 

 

 

 

b y 

Agrupación de partidas 
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MEMORIA EJERCICIO 2024 

Principios de consolidación 

4. NORMAS DE REGISTRO Y VALORACIÓN 

Clasificación de los activos y pasivos entre corrientes y no corrientes 

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

4.1 Dependientes 
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MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 

 

 

 

 

 

 

 

 

 

 

 

 

4.2 Asociadas 
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MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 

4.3 Fondo de comercio de consolidación 

4.4 Inmovilizado Intangible 
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MEMORIA EJERCICIO 2024 

4.5 Inmovilizado Material 

Inmovilizado propiedad de la Armada y concesiones administrativas 
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MEMORIA EJERCICIO 2024 

Inmovilizado propio 

Correcciones valorativas por deterioro  
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MEMORIA EJERCICIO 2024 

4.6 Inversiones inmobiliarias 

Correcciones valorativas por deterioro  

4.7 Arrendamientos 

4.8 Instrumentos financieros 
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MEMORIA EJERCICIO 2024 

4.8.1  
 

 

 

 

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 
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MEMORIA EJERCICIO 2024 

4.9 Derivados financieros y cobertura contable 

4.10 Existencias 
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MEMORIA EJERCICIO 2024 

4.11 Transacciones en moneda extranjera 
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MEMORIA EJERCICIO 2024 

 

 

 

 

4.12 Activos y Pasivos por Impuesto Diferido e Impuesto sobre beneficios 
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MEMORIA EJERCICIO 2024 

b)  

4.13 Reconocimiento de ingresos 
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MEMORIA EJERCICIO 2024 

 

 

 

4.14 Provisiones y contingencias 
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MEMORIA EJERCICIO 2024 

4.15 Elementos patrimoniales de naturaleza medioambiental 

4.16 Retribuciones a largo plazo al personal 

Plan de aportación definida 

Plan de prestación definida 
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MEMORIA EJERCICIO 2024 

4.17 Subvenciones, donaciones y legados 

4.18 Negocios conjuntos 
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MEMORIA EJERCICIO 2024 

4.19 Transacciones entre partes vinculadas 

4.20 Indemnizaciones por cese 

4.21 Efectivo y otros activos líquidos equivalentes 
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MEMORIA EJERCICIO 2024 

4.22 Patrimonio neto 

5. GESTIÓN DEL RIESGO FINANCIERO 

 
 
 

5.1 Riesgos de mercado 

 
a) Riesgo de tipo de cambio 

b) Riesgo de tipo de interés 
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MEMORIA EJERCICIO 2024 

5.2 Riesgo de crédito 

5.3 Riesgo de liquidez 

6. FONDO DE COMERCIO 
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MEMORIA EJERCICIO 2024 

7. INMOVILIZADO INTANGIBLE 

Miles de euros      

Desarrollo e 
investigación

Patentes, 
licencias y 

marcas

Aplicaciones 
informáticas

En curso Total

Saldo a 31-12-2022 8 - 10.761 31.673 42.442

Saldo a 31-12-2023 8 - 19.772 27.634 47.414

Saldo a 31-12-2024 8 900 47.934 3.851 52.693

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

 

 

 

 
 

8. INMOVILIZADO MATERIAL 
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  Miles de euros

Terrenos y 
bienes 

naturales

Edificios y 
otras 

construccion
es

Inst. 
técnicas y 

otro I. 
Material

En curso Total

Saldo a 31-12-2022 6.696 128.825 140.951 108.015 384.487

Saldo a 31-12-2023 6.637 156.897 147.975 174.759 486.268

Saldo a 31-12-2024 6.637 172.680 154.855 255.263 589.435
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Miles de euros

INMOVILIZADO TOTALMENTE 
AMORTIZADO

2.024 2.023

TOTAL INMOVILIZADO 
TOTALMENTE AMORTIZADO

664.740 627.958
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9. PARTICIPACIONES EN SOCIEDADES PUESTAS EN EQUIVALENCIA 

Miles de euros

PARTICIPACIONES 31/12/2023
Ajuste 

resultado
Otros ajustes 31/12/2024

TOTAL 41.399 5.822 1.024 48.245

Miles de euros

PARTICIPACIONES 31/12/2022
Ajuste 

resultado
Otros ajustes 31/12/2023

TOTAL 35.918 5.444 38 41.400
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Miles de euros      

Año 2024 Activo Pasivo
Patrimonio 

Neto
Ingresos 

ordinarios
Resultado del 

ejercicio

Miles de euros      

Año 2023 Activo Pasivo
Patrimonio 

Neto
Ingresos 

ordinarios
Resultado del 

ejercicio

10. INSTRUMENTOS FINANCIEROS 

10.1 Información relacionada con el Balance Consolidado Adjunto 
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10.2 Otra información 

10.3 Activos y pasivos denominados en moneda extranjera 

      
  Contravalor en miles de 

euros
 DÓLARES LIBRA ESTERLINA RESTO DIVISAS TOTAL

 2024 2023 2024 2023 2024 2023 2024 2023

TOTAL ACTIVOS 484.375 457.704 63.802 120.340 72.564 60.088 620.741 638.132

TOTAL PASIVOS 908 (295) 1.762 104.210 22.101 30.414 24.771 134.329

11. ACTIVOS FINANCIEROS A COSTE AMORTIZADO: 

 Miles de euros
 2024 2023

No Corriente 1.777.899 1.572.577

Corriente 1.519.907 2.042.701
TOTAL 3.297.807 3.615.278
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Miles de euros

 
Valor razonable

2024 2023

a) Clientes por ventas y prestaciones de servicios 

Miles de euros

2024 2023

Total clientes neto 907.068 1.165.898

b) Créditos a empresas del grupo 
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c) Otros activos financieros 

d) Deudores comerciales no corrientes 
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e) Correcciones por deterioro del valor originadas por el riesgo de crédito 

     

 2023 Dotaciones Aplicaciones 2024

TOTAL 37.086 653 (1.186) 36.553

     

 2022 Dotaciones Aplicaciones 2023

TOTAL 1.196 (23) 37.086

12. ACTIVOS FINANCIEROS A VALOR RAZONABLE CON CAMBIOS EN EL 
PATRIMONIO NETO 

Miles de euros
Póliza 

Colectivo de 
Convenio

Póliza 
Titulados 

Superiores
Saldo neto de provisión a 31/12/2023

Coste por servicios 2024

Coste por intereses 2024

Rentabilidad de los activos 2024
Ganancias/(Pérdidas) actuariales totales 
2024
Desinversión de activos 2024

Aportaciones realizadas a la póliza

Saldo neto de activo/(pasivo) a 31/12/2024

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

13. INSTRUMENTOS FINANCIEROS DERIVADOS 

AÑO 2024  Miles de euros

2025 2026 2027 2028
RESTO 
AÑOS

TOTAL

COBERTURA DE COBROS  

519.075

459

COBERTURA DE PAGOS  

26.484

1.425

9.129

AÑO 2023 Miles de euros

2024 2025 2026 2027
RESTO 
AÑOS

TOTAL

COBERTURA DE COBROS  

546.975

12.803

COBERTURA DE PAGOS  

39.099

2.470

630
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14. EXISTENCIAS 

    
Miles de 

euros

2023
Coste a 

31/12/24

Corrección 
valorativa 

deterioro del 
ejercicio

Corrección 
valorativa por 

deterioro 
acumulada a 

31/12/24

2024

TOTAL 1.262.746 1.435.278 (692) (35.569) 1.399.709

    
Miles de 

euros

2022
Coste a 

31/12/23

Corrección 
valorativa 

deterioro del 
ejercicio

Corrección 
valorativa por 

deterioro 
acumulada a 

31/12/23

2023

TOTAL 1.053.993 1.297.650 3.202 (34.904) 1.262.746
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15. EFECTIVO Y OTROS ACTIVOS LÍQUIDOS EQUIVALENTES  

Miles de euros
 2024 2023

16. FONDOS PROPIOS 

        Miles de euros

CONCEPTO Capital Reservas
Reservas 

Soc. I. 
Global

Reservas 
Soc. P. 

Equival.

Resultados 
Negativos 
Ejerc. Ant.

Otras 
aport. de 

socios

Resultado 
atrib. Soc 

Dominante
TOTAL

Saldo a 31/12/2022 226.323 (121.292) 11.424 17.415 (1.494.444) 3.811 (96.698) (1.453.461)

Saldo a 31/12/2023 226.323 (120.930) 14.578 30.599 (1.607.432) 3.811
(122.04

0)
(1.575.091)

Saldo a 31/12/2024 226.323 (116.640) 23.748 37.067 (1.744.722) 3.811 
(196.55

9) (1.766.972) 
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a) Capital 

b) Reservas 

c) Reservas en Sociedades Consolidadas 

 Miles de euros
Sociedad 2024 2023

SOCIEDADES CONSOLIDADAS POR INTEGRACIÓN 
GLOBAL

23.748 14.578

SOCIEDADES PUESTAS EN EQUIVALENCIA 37.067 30.599

TOTAL 60.815 45.177

d) Diferencias de conversión 
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e) Resultado del ejercicio atribuible a la Sociedad dominante 

Miles de euros
2024 2023

Resultado atribuible a la Sociedad dominante (196.559) (122.040)

        Miles de euros

Sociedad Resultado individual Ajustes consolidación
Resultado atribuido a la 

Sociedad dominante
 2024 2023 2024 2023 2024 2023

TOTAL (201.200) (127.450) 4.641 5.410 (196.559) (122.040)

  

Base de reparto 2024 2023

Total (206.629) (137.289)

Aplicación 2024 2023

Total (206.629) (137.289)

f) Resultados negativos de ejercicios anteriores 
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g) Otras aportaciones de socios 

 

h) Situación patrimonial 

Miles de euros
Inicio Finalización 2024 2023

    2.049.910 1.834.410
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2024

TOTAL PATRIMONIO NETO (1.782.795)

2.049.910

TOTAL PATRIMONIO NETO CON P. PARTICIPATIVOS 267.115

TOTAL PATRIMONIO NETO AJUSTADO 290.917

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

MEMORIA EJERCICIO 2024 

17. SOCIOS EXTERNOS 

Miles de euros      

PARTICIPACIONES 31/12/2023
Dividendos 

2024
Rdo. ejercicio 

actual
Otros ajustes 31/12/2024

TOTAL 4.978 - 809 69 5.856

Miles de euros      

PARTICIPACIONES 31/12/2022
Dividendos 

2023
Rdo. ejercicio 

actual
Otros ajustes 31/12/2023

TOTAL 4.986 (176) 190 (22) 4.978

18. SUBVENCIONES, DONACIONES Y LEGADOS 

AÑO 2024    Miles de euros

 2023
Importes 
recibidos

Imputado a 
Resultados

Ajuste Fiscal 2024

TOTAL 2.291 - (224) 56 2.123

AÑO 2023    Miles de euros

 2022
Importes 
recibidos

Imputado a 
Resultados Ajuste Fiscal 2023

TOTAL 2.467 - (234) 58 2.291
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19. PASIVOS FINANCIEROS A COSTE AMORTIZADO: 

 Miles de euros
 2024 2023

No corriente 5.615.566 5.075.478

Corriente 1.841.120 1.820.488
TOTAL 7.456.686 6.895.966

Miles de euros
 Valor contable Valor razonable

2024 2023 2024 2023

a) Deudas: otros pasivos financieros 
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11 d)

 d)

b) Deudas con empresas del grupo 
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20. RETRIBUCIONES A LARGO PLAZO AL PERSONAL 

a) Compromisos por pensiones en Planes de Prestación definida 

Características del plan 

Financiación y descripción de los riesgos del plan  
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Hipótesis 

 31.12.2024

Incremento salarial

IPC

Tasa de descuento

Tablas de mortalidad

Rentabilidad esperada de los activos

Crecimiento parámetros Seguridad Social

Edad de jubilación
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- 

- 

- 
- 
- 

 

Conciliación de los saldos de apertura y de cierre 
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Miles de euros 2024 2023
Conciliación de la obligación actuarial de 1 de enero a 31 de diciembre
Obligación actuarial a 1 de enero 75.643 84.991

(1)

Obligación actuarial a 31 de diciembre 74.950 75.643
Conciliación de los activos financieros afectos de 1 de enero a 31 de 
diciembre
Valor de los activos financieros a 1 de enero 150.541 158.750

(2)

(2)

 (1)

Valor de los activos financieros a 31 de diciembre (3) 152.118 150.541
Ganancias y pérdidas actuariales del año (con cargo/abono a patrimonio 
neto)

Ganancias/(Pérdidas) actuariales totales (4) 1.658
Gasto contable del año (con cargo/abono a la cuenta de pérdidas y 
ganancias)

Gasto/(Ingreso) contable (426) 405
Gasto/(Ingreso) por eventos especiales - -
Gasto/(Ingreso) contable total (426) 405
Conciliación del balance de 1 de enero a 31 de diciembre
(Pasivo)/Activo de balance a 1 de enero 74.898 73.759

(4)

(Pasivo)/Activo de balance a 31 de diciembre 77.168 74.898
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Miles de euros 2024 2023
Conciliación de la obligación actuarial de 1 de enero a 31 de diciembre
Obligación actuarial a 1 de enero 4.759 5.422

Obligación actuarial a 31 de diciembre 5.274 4.759
Conciliación de los activos financieros afectos de 1 de enero a 31 de 
diciembre
Valor de los activos financieros a 1 de enero 3.847 4.689

(5)

Valor de los activos financieros a 31 de diciembre 4.166 3.847
Ganancias y pérdidas actuariales del año (con cargo/abono a 
patrimonio neto)

Ganancias/(Pérdidas) actuariales totales (25) (169)
Gasto contable del año (con cargo/abono a la cuenta de pérdidas y 
ganancias)

Gasto/(Ingreso) contable total 171 122
Conciliación del balance de 1 de enero a 31 de diciembre
(Pasivo)/Activo de balance a 1 de enero (912) (733)

(6)

(7)

(Pasivo)/Activo de balance a 31 de diciembre (1.108) (912)
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Análisis de sensibilidad 

  (Importes en miles de euros)

Escenario Hipótesis salarial Hipótesis parámetros S. 
Social

Estimación obligación a 
31-12-2024 Variación %

1:      Inicial Cuadro hipótesis 1.30% 74.950 n. a.
2:    +50 p.b. Inicial + 0.5 p.b. 1.80% 59.407 -16.00%
3:    -50 p.b. Inicial - 0.5 p.b. 0.80% 89.688 20.00%

(Importes en miles de euros)
Escenario Hipótesis salarial Estimación obligación a 31-12-2024 Variación %
1:      Inicial Cuadro hipótesis 5.274 n. a.
2:    +50 p.b. Inicial + 0.5 p.b. 5.397 2,20%
3:    -50 p.b. Inicial - 0.5 p.b. 5.156 -2,30%
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21. PROVISIONES Y CONTINGENCIAS 

AÑO 2024   Miles de euros 

2023 Dotaciones
Aplicaciones 

y Exceso
Traspasos / 

Otros
2024

Provisiones a largo plazo 172.896 40.092 (57.298) (12.264) 143.426

Provisiones a corto plazo 169.267 66.987 (157.149) 12.137 91.242

TOTAL 342.163 107.079 (214.447) (127) 234.668

AÑO 2023    Miles de euros 

2022 Dotaciones
Aplicaciones 

y Exceso
Traspasos / 

Otros
2023

Provisiones a largo plazo 225.697 56.464 (66.758) (42.507) 172.896

611 538 - 165 1.314

518 - (43) - 475
16.723
22.858

131.526

Provisiones a corto plazo 114.952 82.249 (70.464) 42.530 169.267

136

20.604
3.716

144.811

TOTAL 340.649 138.713 (137.222) 23 342.163
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Vencimiento
Pagos previstos coste 

reestructuración

TOTAL 18.849

AÑO 2024    Miles de euros

 2023 Dotaciones
Aplicaciones 

y Exceso
Traspasos / 

Otros
2024

TOTAL 276.337 102.110 (187.989) 1.184 191.642

AÑO 2023       Miles de euros 

  2022 Dotaciones Aplicacione
s y Exceso 

Traspasos / 
Otros 2023 

  

 

 
 

 

 
TOTAL 247.495 130.090  (101.248)  - 276.337  
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Part two report on the collision between the frigate 
HNoMS ‘Helge Ingstad’ and the oil tanker Sola TS outside the Sture Terminal in the Hjeltefjord in 
Hordaland County on 8 November 2018 | nsia 
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22. SITUACIÓN FISCAL 

Miles de euros
2024 2023

ACTIVOS FISCALES
Activos por impuesto 125.248 117.562

Otros créditos con las Administaciones Públicas 76.797 79.479

Saldo final Activos Fiscales 202.045 197.041

PASIVOS FISCALES

Pasivos por impuesto 2.269 3.680

Otras deudas con las Administraciones Públicas 27.726 15.324

Saldo final Pasivos Fiscales 29.995 19.004

PROGRAMA 2024 

TOTAL 15.941  
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Miles de euros

2024 Cuenta de Pérdidas y Ganancias

Ingresos y gastos 
directamente 
imputados al 

patrimonio neto

Reservas Total

Saldo de ingresos y gastos del 
ejercicio

14.123 (209.873) - (9.508) 3.731 - (201.527)

 
Aumentos 

(A)
Disminuciones 

(D)
(A) (D) (A) (D)  

Impuesto sobre Sociedades (36.832)

Diferencias permanentes 90.076

Diferencias temporarias de las 
sociedades individuales

18.921

Diferencias temporarias de los ajustes 
por consolidación:

-

Compensación de bases imponibles 
negativas de ejercicios anteriores

 -

Base imponible (Rdo fiscal) (129.362)

CONCEPTO
AJUSTES PERMANENTES         Miles de euros

AJUSTES POSITIVOS AJUSTES NEGATIVOS

TOTAL DIFERENCIAS PERMANENTES 97.911 7.835
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Miles de euros     

 
Saldo a 

31/12/23
Altas Bajas

Saldo a 
31/12/24

117.421 124.866
1.798 2.127

Miles de euros     

 
Saldo a 

31/12/22
Altas Bajas

Saldo a 
31/12/23

104.643 117.421
2.083 1.798

Miles de euros
2024 2023

Saldo inicial activos por impuesto diferido 117.422 104.643

Saldo activos por impuesto diferido 124.866 117.421
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Miles de euros

2024 2023

Saldo inicial activos por impuesto diferido en Patrimonio 5.088 -

Activos por impuesto diferido 8.577 5.088

Miles de euros
2024 2023

Pasivos por Impuesto diferido en Patrimonio 1.798 2.083
- -

(54) (58)
375 (226)
(1) (1)

9
Pasivos por Impuesto diferido 2.127 1.798

Aumentos
Miles de euros

2024 2023

TOTAL 226.970 196.780

Disminuciones
Miles de euros

2024 2023

TOTAL 216.374 158.857
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b)

Miles de euros

2024 2023

Cuota diferencial 34.284 14.264

Impuesto Ejercicio
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Bases Imponibles Negativas

Ejercicio de generación BINS pendientes
BINS 

compensadas
BINS pendientes de compensar 

en ejercicios futuros

TOTAL 2.637.555 - 2.637.555
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1.7. ADHESIÓN DE NAVANTIA, S.A., S.M.E., AL CODIGO DE BUENAS PRACTICAS TRIBUTARIAS 
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Principios de actuación por las sociedades en relación con el CBPT.
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1.8. IMPLEMENTACION DEL PILAR 2 DE LA OCDE: APROBACION DEL IMPUESTO 
COMPLEMENTARIO MINIMO GLOBAL PARA GRANDES GRUPOS 

23. INGRESOS Y GASTOS 

a) Aprovisionamientos 

Miles de euros 2024 2023
Consumo de mercaderías 5.890 5.846

Consumo de materias primas y otras materias consumibles 579.882 388.613

Variación de existencias -67.924 -40.881
TOTAL 585.772 394.459

Miles de euros 2024 2023

TOTAL 653.696 435.340
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b) Gastos de personal 

Miles de euros
2024 2023

TOTAL 352.406 314.162

 

c) Resultados financieros 

d)

d) Otros resultados 

e) Servicios exteriores 
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Miles de euros
2024 2023

TOTAL 470.176 424.240

Miles de euros
2024 2023

Total 4.918 5.056

f) Compras, ventas y servicios recibidos y prestados 

Contravalor en miles de euros 2024 2023

TOTAL 171.065 132.475
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Contravalor en miles de euros 2024 2023

TOTAL 128.077 100.608

g) Diferencias de cambio 

    Miles de euros

CLASE DE INSTRUMENTO FINANCIERO
Diferencias positivas de 

cambio
Diferencias negativas de 

cambio
 2024 2023 2024 2023

TOTAL 5.890 3.573 (7.764) (5.206)

24. NEGOCIOS CONJUNTOS 

UTE
% 

Participación
% 

Participación
2024 2023
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2024

Deudo
res 

comer
ciales 

y otras 
cuenta

s a 
cobrar

Otros 
activos 
financi

eros

Tesore
ría

Total 
Activo 
corrie

nte

Deuda
s a 

largo 
plazo

Acreed
ores 

comer
ciales 

y otras 
cuenta

s a 
pagar

Total 
Pasivo 
corrie

nte

Ventas

Aprovi
siona

miento
s

Trabaj
os 

realiza
dos

Servici
os 

exterio
res y 
otros 

gastos

Total 
Pérdid

as y 
Ganan

cias

UTE PROTEC 110 34.099 34.098 -

UTE NAVANTIA WINDAR 
WINDFLOAT

9 - -

UTE NAVANTIA WINDAR 
WINDANKER

7.738 7.736 (1)

UTE NAVANTIA WINDAR 
WIKINGER

2 - -

UTE NAVANTIA WINDAR 
SAINT BRIEUC

557 553 -

UTE NAVANTIA WINDAR 
NISSUM

1 - -

UTE NAVANTIA WINDAR 
MORAY

1 - -

UTE NAVANTIA WINDAR LE 
TREPORT

10.434 10.430 -

UTE NAVANTIA WINDAR 
KINCARDINE

3 - -

UTE NAVANTIA WINDAR 
HYWIND

- - -

UTE NAVANTIA WINDAR 
EAST ANGLIA THREE

154 153 -

UTE NAVANTIA WINDAR 
EAST ANGLIA

1 - -

UTE NAVANTIA WINDAR 
BALTICA 2

1 - -

UTE NAVANTIA WINDAR 
BALTIC EAGLE

- - -

UTE NAVANTIA MAPRE 47 49 (4)

UTE NAVANTIA INDRA UCO 
SILPRE

313 309 -

TOTAL 10.226 34.062 9.072 53.360 34.098 19.230 53.328 - 21 (21) (5) (5)
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2023

Deudo
res 

comer
ciales y 

otras 
cuenta

s a 
cobrar

Otros 
activos 
financi

eros

Tesore
ría

Total 
Activo 
corrie

nte

Deuda
s a 

largo 
plazo

Acreed
ores 

comer
ciales y 

otras 
cuenta

s a 
pagar

Total 
Pasivo 
corrie

nte

Ventas
Aprovi
sionam
ientos

Trabaj
os 

realiza
dos

Servici
os 

exterio
res y 
otros 

gastos

Total 
Pérdid

as y 
Ganan

cias

UTE PROTEC 110 34.099 34.098 -

UTE NAVANTIA WINDAR 
WINDFLOAT

10 - -

UTE NAVANTIA WINDAR 
WIKINGER

2 - -

UTE NAVANTIA WINDAR 
SAINT BRIEUC

4.321 4.317 (1)

UTE NAVANTIA WINDAR 
NISSUM

1 - -

UTE NAVANTIA WINDAR 
MORAY

201 200 -

UTE NAVANTIA WINDAR LE 
TREPORT

7.224 7.220 -

UTE NAVANTIA WINDAR 
KINCARDINE

3 - -

UTE NAVANTIA WINDAR 
HYWIND

1 - -

UTE NAVANTIA WINDAR 
EAST ANGLIA

1 - -

UTE NAVANTIA WINDAR 
BALTIC EAGLE

- - -

UTE NAVANTIA EAST ANGLIA 
THREE

1.630 1.629 -

UTE NAVANTIA MAPRE 58 56 -

TOTAL UTES 12.296 34.062 1.193 47.551 34.098 13.422 47.520 (18) 18 - (1) (1)

25. OPERACIONES CON PARTES VINCULADAS 

a) Operaciones con empresas del grupo y asociadas 
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 Miles de euros

Ejercicio 2024
Otros activos 

financieros largo 
plazo

Clientes empr.  
grupo y asoc. 
corto plazo

Anticipos a 
Proveedores

Créditos a 
empresas del 

grupo

-

Total Empresas de Grupo 345 749 186 550.076

-
Total Empresas Asociadas - 2.707 71.506
Total Empresas Vinculadas 345 3.456 71.692 550.076

 Miles de euros

Ejercicio 2023
Otros activos 

financieros largo 
plazo

Clientes 
empresas del 

grupo y 
asociadas corto 

plazo

Anticipos a 
Proveedores

Créditos a 
empresas del 

grupo

Total Empresas de Grupo 354 214 - 791.293

- - -
Total Empresas Asociadas - 42.458 69.802 -

Total Empresas Vinculadas 354 42.672 69.802 791.293

b)
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Miles de euros

Ejercicio 2024

Deudas con 
empresas del 

grupo y 
asociadas LP

Deudas con 
empresas del 

grupo y 
asociadas CP

Proveedores 
empresas del 

grupo y 
asociadas LP

Proveedores 
empresas del 

grupo y 
asociadas CP

Total Empresas de Grupo 1.661.224 477.174 90 940

Total Empresas Asociadas - - 52 9.285
Total Empresas Vinculadas 1.661.224 477.174 142 10.225

Miles de euros

Ejercicio 2023

Deudas con 
empresas del 

grupo y 
asociadas LP

Deudas con 
empresas del 

grupo y 
asociadas CP

Proveedores 
empresas del 

grupo y 
asociadas LP

Proveedores 
empresas del 

grupo y 
asociadas CP

Total Empresas de Grupo 1.534.991 391.198 202 95

Total Empresas Asociadas - - 52 28.258
Total Empresas Vinculadas 1.534.991 391.198 254 28.353
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  Miles de euros

Ejercicio 2024
Compras y 

trabajos 
realizados

Ventas y 
prestación 

de servicios

Otros 
ingresos de 
explotación

Gastos 
financieros

Ingresos 
financieros

- -
Total Empresas de Grupo 5.906 - 717 91.245 19.320

Total Empresas Asociadas 23.135 22.697 40 - -
Total Empresas Vinculadas 29.041 22.697 757 91.245 19.320

Miles de euros 

Ejercicio 2023
Compras y 

trabajos 
realizados

Ventas y 
prestación 

de servicios

Otros 
ingresos de 
explotación

Gastos 
financieros

Ingresos 
financieros

Total Empresas de Grupo 5.145 - 712 69.401 16.695

Total Empresas Asociadas 23.017 30.593 66 - -
Total Empresas Vinculadas 28.162 30.593 778 69.401 16.695
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b) Comité de Dirección y miembros del Órgano de Administración 
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26. INFORMACIÓN SOBRE MEDIOAMBIENTE 

Ría de Ferrol
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CONCEPTO (miles de euros) TOTAL

TOTAL 3.359

Bahía de Cádiz 

 
 
 
 

 

CONCEPTO (miles de euros)
Bahía de 

Cádiz

TOTAL 2.861

Dársena de Cartagena 
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INVERSIONES Miles de €
Mantenimiento ISO 14001 (2024)
Instalación solar en Nave Bravo
CUBETO ANTIDERRAME PLEGABLE REUTILIZABLE
Conductímetro - C92
Remolque caja cerrada 2600x1420x1620 mm
Máquina Briquetadora de Virutas
Casa para murciélagos
Triciclo eléctrico Ciclotek Swing Elite Plus
Triciclo eléctrico Ciclotek Swing Elite Plus
Depuradora de Aceite para BBPP
Depósitos GRG para agua de pruebas - C61
APQ Bandeja para Productos Peligrosos
Sistema fotovoltaico para autoabastecimiento
Ceniceros exteriores
sistema videovigilancia aves
instalación eléctrica sistema videovigilancia aves
Triciclo eléctrico postventa
Instalación solar C.T. Bloques
Instalación solar en Nave Grandes Elementos
TOTAL 495

CONCEPTO (miles de euros)
Dársena de 
Cartagena

TOTAL 1.785

Esfuerzo en Medio Ambiente (K€) Bahía de Cádiz Cartagena Ría de Ferrol Central Navantia 
Esfuerzo total en Medio Ambiente 11.552
Provisiones dotadas -
Gastos (netos de provisiones) 8.186
Inversiones realizadas 3.366

27. HECHOS POSTERIORES AL CIERRE 
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miles de euros 

Capital 
participado 

2024 

Capital 
participado 

2025 
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28. INFORMACIÓN SEGMENTADA 

  
Miles de 

euros
 2024 2023

TOTAL 1.528.277 1.433.716

  Miles de euros
 2024 2023

MERCADO NACIONAL 895.142 835.154
MERCADO EXTRANJERO 633.135 598.562

TOTAL 1.528.277 1.433.716

d) a)
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Miles de euros 2024 2023

 Total Total

204.728 163.933

84.877 83.528
32.219 21.395
25.238 20.284

183.863 144.821
108.027 95.926

3.192 3.811
TOTAL 52.693 589.435 16 642.144 47.414 486.268 16 533.698

29. OTRA INFORMACIÓN 

a) Personal 

Plantilla Media 2024 2023 

TOTAL 106 5.203 5.309 92 4.650 4.742

Número de empleados
 2024  2023  

TOTAL 4.557 1.079 5.636 4.043 896 4.939

b) Remuneración auditores 
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c) Avales 
 

d) Otras garantías otorgadas 

AÑO 2024       

Otorgante Garantizado Descripción 
Limite 

Disponible 
31.12.24 

Riesgo 
emitido a 
31.12.23  

TOTAL     3.933 1.910 

e) Información sobre el periodo medio de pago a proveedores. Disposición adicional tercera. 
“Deber de información” de la Ley 15/2010, de 5 de julio 
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Ejercicio Ejercicio

2024 2023
Días Días

 
Importe Importe

(miles de 
euros)

(miles de 
euros)

Miguel Parra Durbán
Sello



GRUPO NAVANTIA 

INFORME DE GESTIÓN CONSOLIDADO DEL EJERCICIO 2024 

INFORME DE GESTIÓN CONSOLIDADO 2024 
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1. SITUACIÓN DEL MERCADO. ENTORNO SECTORIAL 

2. GESTIÓN DEL RIESGO FINANCIERO 

 
 
 

2.1 Riesgos de mercado 

 
b) Riesgo de tipo de cambio 

c) Riesgo de tipo de interés 

2.2 Riesgo de crédito 
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2.3 Riesgo de liquidez 
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3. ACTIVIDAD COMERCIAL 

2024 Contratación Cartera 

Total 1.463.872 8.163.735 

1.1 Dirección de Operaciones y Negocios 

1.1.1 Construcción Naval, Sistemas y Servicios 
a) Programas Relevantes 2024: 

i. Construcción Naval 

ii. Sistemas 

iii. Servicios 
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b) Expectativas para el año 2025: 

c) Expectativas a futuro: 

1.1.2 Reparaciones 
a) Programas Relevantes 2024: 
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b) Expectativas para el año 2025: 

c) Expectativas a futuro: 

1.2 Navantia Seanergies 
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4. PRODUCCIÓN 
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5. RECURSOS HUMANOS 

 Información relativa al personal y al marco laboral
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1.4 Evolución de la Plantilla 
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1.5 Formación 
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6. INVESTIGACIÓN Y DESARROLLO  

1.6 Orientación del I+D+i en Navantia 

a) RETOS: 

 

 

 

 

 

 

b) PRIORIDADES: 
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1.7 Desarrollo e innovación en productos y servicios 
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1.8 Innovación en procesos: implantación del Plan de Transformación Digital 

1.9 Objetivos de desarrollo sostenible 
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1.10 Ámbitos de desarrollo y colaboración de los proyectos de I+D+i 
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7. ASPECTOS SOCIETARIOS Y ECONÓMICO FINANCIEROS 

1.10.1 Aspectos Económicos y Financieros 

Dirección de Operaciones y Negocio:

Dirección de Seanergies:

SAINSEL: 

SAES: 

SAES CAPITAL S.A., S.M.E.: 
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NAVANTIA AUSTRALIA PTY.LTD.: 

NAVANTIA UK.:  

NAVANTIA ARABIA: 

1.10.2 Periodo Medio de pago a Proveedores 

 
Ejercicio Ejercicio

2024 2023
Días Días

 
Importe Importe 

(miles de 
euros)

(miles de 
euros)

8. INSTRUMENTOS FINANCIEROS DERIVADOS 
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AÑO 2024  Miles de euros

2025 2026 2027 2028
RESTO 
AÑOS

TOTAL

COBERTURA DE COBROS  

519.075

459

COBERTURA DE PAGOS  

26.484

1.425

9.129

AÑO 2023 Miles de euros

2024 2025 2026 2027
RESTO 
AÑOS

TOTAL

COBERTURA DE COBROS  

546.975

12.803

COBERTURA DE PAGOS  

39.099

2.470

630

9. ACCIONES PROPIAS 
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10. HECHOS POSTERIORES AL CIERRE 

 

 
 
 
 
 
 
 
 

miles de euros 

Capital 
participado 

2024 

Capital 
participado 

2025 
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11. INFORMACIÓN NO FINANCIERA 
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