


32.3
ORDER BACKLOG
IN CHF BILLION
PREVIOUS YEAR: 29.2

4.4%
EBIT MARGIN
PREVIOUS YEAR: 3.1%

17,119
EMPLOYEES WORLDWIDE
(Ø FTE 2025)
PREVIOUS YEAR: 15,203

6.1
ORDER INTAKE
IN CHF BILLION
PREVIOUS YEAR: 6.4

33,437
REGISTERED SHAREHOLDERS 
AS AT 31 DECEMBER 2025
PREVIOUS YEAR: 35,714

160.6
EBIT IN CHF MILLION
PREVIOUS YEAR: 100.5

100.7
NET PROFIT IN CHF MILLION
PREVIOUS YEAR: 55.0

10.0
TONNES OF CO2 SCOPE 1
AND 2 PER CHF MILLION
OF REVENUE
PREVIOUS YEAR: 12.1



4 Stadler Annual Report 2025

KEY FIGURES

Stadler Annual Report 2025

in millions of CHF or as noted 2025
as % of

net revenue 2024
as % of

net revenue
Change

in %

Stadler          

Order intake 6,121.6 6,368.0 (4%)

Order backlog 32,286.4 29,180.3 11%

Net revenue 3,679.3 100.0% 3,255.6 100.0% 13%

Gross margin 420.2 11.4% 370.9 11.4% 13%

EBITDA 278.5 7.6% 217.7 6.7% 28%

Operating result (EBIT) 160.6 4.4% 100.5 3.1% 60%

Profit for the year 100.7 2.7% 55.0 1.7% 83%

Earnings per share (in CHF) 0.88 0.38 129%

Net cash flow from operating activities (349.1) 286.4

Capital expenditure 277.7 232.9

Free cash flow (588.4) 140.1

Net working capital (421.8) (1,010.9)

Work in progress (net) (1,140.4) (1,726.6)

Net cash (275.5) 368.0

Equity 856.2 774.1

Staff as FTEs 17,119 15,203 13%

“Rolling Stock” segment          

Order intake 4,439.8 4,830.7 (8%)

Order backlog 22,387.8 20,926.5 7%

Net revenue (third parties) 2,954.4 80.3% 2,696.2 82.8% 10%

“Service & Components” segment          

Order intake 1,578.5 1,017.2 55%

Order backlog 9,348.7 7,637.1 22%

Net revenue (third parties) 607.4 16.5% 510.4 15.7% 19%

“Signalling” segment          

Order intake 103.2 520.1 (80%)

Order backlog 549.9 616.6 (11%)

Net revenue (third parties) 117.5 3.2% 49.0 1.5% 140%

Gross margin is calculated as net revenue less cost of goods sold and services provided
EBITDA is calculated as the sum of EBIT and depreciation and amortisation
Capital expenditure is calculated as the sum of investments in property, plant and equipment and intangible assets less grants received for property, plant and equipment and 
intangible assets
Free cash flow is calculated as EBITDA less capital expenditure less change in net working capital
Net working capital is calculated by subtracting the sum of trade payables, liabilities from work in progress, other current liabilities, current provisions and deferred income and 
accrued expenses from the sum of trade receivables, inventories, work in progress, other current receivables, compensation claims from work in progress and accrued income 
and deferred expenses
Work in progress (net) is calculated as work in progress (asset) less liabilities from work in progress
Net cash is calculated as cash and cash equivalents less current and non-current financial liabilities
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FLIRT EVO for SBB: In the field of multiple units, Stadler is among the three largest manufacturers worldwide.
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Persistent effects of the Valencia flooding
The recovery measures implemented following the 
flooding in Valencia began to take effect and led to a 
further improvement in the second half of the year. 
Nevertheless, the severe environmental disaster in 
Valencia at the end of October 2024 and the associ-
ated damage suffered by suppliers and infrastruc-
ture continue to have a negative impact on supply 
chains, production and earnings. Stadler had to reor-
ganise some of the affected supply chains, develop 
alternative sources of supply and adapt production 
processes. The stability of supply chains had im-
proved by the end of 2025, but the consequences of 
the massive flooding are still likely to be felt until 
2027. Despite the catch-up programme initiated by 
Stadler in 2025, the flooding has had an impact on 
the costs and deliveries of rail vehicles. This resulted 
in lost revenue of 350 million francs in 2024.

«
Stadler is the global leader for 
battery and hydrogen green drive 
technologies. Stadler continues to 
be very successful on the market 
and receives large numbers of 
orders. The order situation 
progressed well again in 2025.»
Peter Spuhler, Executive Chairman of the Board of Directors

Strong franc and economic situation in Germany
In addition to the effects of the flooding in Valencia, 
the economic situation in Germany continues to 
weigh on the result. Stadler has been consistently 
implementing an efficiency programme at the 
Berlin site since the beginning of 2025. A future col-
lective labour agreement signed with the IG Metall 
trade union in April 2025 will help to strengthen 
competitiveness. Stadler employees at the Berlin 
Pankow plant agreed to work 40 instead of 38 
hours per week last year to safeguard the future of 
the site. The internal efficiency programme is start-
ing to yield results at the Berlin Pankow plant: pro-
ductivity increased across the entire value chain.

The strong Swiss franc is having a negative impact 
on Switzerland as an industrial centre. Switzerland 
already has higher labour and non-wage costs com-
pared to the rest of Europe. An increasingly strong 
domestic currency is another negative factor that is 
holding back the export industry. This reduced 

 revenue by 50 million francs, which corre-
sponds to 2 percent. The strong Swiss franc is fur-
ther jeopardising the competitiveness of rail vehicles 
manufactured at Swiss sites and exported to other 
countries.

Vehicle orders expected in Berlin
Stadler is expecting a call-off order for up to 1,500 
metro cars from Berliner Verkehrsbetriebe (BVG) by 
the end of December 2026. A call-off order should 
also be placed by S-Bahn Berlin for over 350 trains. 
Berlin residents have been waiting for new S-Bahn 
trains since 2020. The submission date for the ten-
der was repeatedly postponed for years.

The tariffs imposed by US President Trump have af-
fected Stadler but not to the full extent. Since 
2016, the America has forced Stadler to 
demonstrably generate at least 70 percent of added 
value in the USA. At the end of September 2025, 
Stadler put its in-house aluminium welding shop for 
car bodies into operation at its plant in Salt Lake 
City. This had been planned long before 
presidency and led to a further increase in the local 
share of added value in the USA.

“Rolling Stock” segment: strong growth 
in revenue
Order intake in the reporting seg-
ment totalled 4.4 billion francs in 2025. This is 8 per-
cent below the prior-year period. The order backlog 
increased by 7 percent compared to the end of 
2024 to 22.4 billion francs (31 December 2024: 
20.9 billion francs). Revenue in the 
segment amounted to 3.0 billion francs in 2025. 
This represents a rise in revenue of 10 percent year-
on-year (2024: 2.7 billion francs).
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In contrast to all its competitors, Stadler applies the 
of accounting method in the 

segment. Vehicles must generally be com-
pleted and accepted by the customer before the 
corresponding sales and earnings can be recog-
nised. This approach means that there may be sev-
eral years between the signature of the contract and 
the realisation of sales and earnings. As a result of 
this conservative accounting approach, production 
output in 2025 was over one billion francs higher 
than the reported revenue. Based on the planned 
deliveries and acceptances of the vehicles produced, 
Stadler expects revenue to leap to well over 5 billion 
francs in 2026.

“Service & Components” segment: strong 
increase in order intake
Order intake in the & seg-
ment totalled 1.6 billion francs in 2025. This is 55 
percent above the previous figure (2024: 1.0 
billion francs). Stadler obtained various multi-year 
full-service contracts last year and continued to 

grow in this segment. This underlines 
strategic objective to continuously expand its ser-
vice business and further increase the proportion of 
recurring revenue. The order backlog in the service 
business rose by 22 percent to 9.3 billion francs 
(31 December 2024: 7.6 billion francs). Revenue in 
the & segment increased by 
19 percent to 607.4 million francs (2024: 510.4 mil-
lion francs).

“Signalling” segment: growth in revenue
At 103.2 million francs, order intake in the 

segment in 2025 was significantly below
the prior-year period (2024: 520.1 million francs). 
The decline is due to a major order from Atlanta
worth 500 million francs that was recognised at 
the end of 2024. The order backlog amounted 
to 549.9 million francs as at 31 December 2025 
(31 December 2024: 616.6 million francs). The 

 reporting segment generated revenue 
of 117.5 million francs in 2025 (2024: 49.0 million 
francs).

Production output equals revenue plus the delta of gross work in progress. The bar height for revenue from 2026E to 
2028E illustrates the revenue guidance. The bar height for production output from 2026E to 2028E shows the expected 
increase in production output.
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«
The consequences of the flooding 
in Valencia, the economic situation 
in Germany and the strong franc 
continue to weigh on the 2025 
result. However, the measures 
implemented by Stadler are 
beginning to have an effect. The 
good order intake, strong order 
backlog and high-quality orders 
received provide positive 
momentum for the coming years.»
Markus Bernsteiner, Group CEO

Major market successes in 2025
Stadler obtained a number of significant orders in 
2025 and further expanded existing customer rela-
tionships. This confirms the strong mar-
ket position in Europe and beyond.

The Dutch railway operator Nederlandse Spoor-
wegen (NS) and Stadler signed a contract for the 
delivery of 36 FLIRT trains for commuter trans-
port. These trains will enable NS to increase ca-
pacity and comfort on the network in the Nether-
lands. The vehicles will be put into operation in 
2030. Following this new order, Stadler has now 
sold more than 3,000 FLIRT vehicles in 24 coun-
tries worldwide.
The first MGBahn and Stadler ORION multiple 
unit in the world to be fitted with the new 
rack-and-pinion brake system was presented in 
Andermatt. It will be used on the 181 per mil 
gradient on the Göschenen route. 
Thanks to the new technology, the train will be 
able to travel safely downhill at up to 30 km/h 
instead of the previous 21 km/h.
Hydrogen trains from Stadler will run through the 
volcanic landscapes of Mount Etna in the future. 
The railway company Ferrovia Circumetnea (FCE) 
has ordered two customised narrow-gauge trains 
with hydrogen drive. Stadler is the market leader 
for alternative drives. No other manufacturer in 
Europe sells more rail vehicles with sustainable, 
CO2-free battery and hydrogen drives.

Stadler Signalling beat well-known competitors 
to win a public tender with a project volume of 
around 50 million euros in Bergen (Norway). The 

customised signalling solution meets the full 
range of safety requirements right up to the high-
est level of railway technology. Almost all the 
components will be produced in-house at Stadler 
Signalling.
Stadler has obtained a significant urban rail trans-
port contract to deliver 132 high-floor light rail 
vehicles for Kölner Verkehrs-Betriebe (KVB). The 
order volume amounts to around 700 million eu-
ros. The modular design of the vehicles, which are 
specially adapted to light rail network, 
will allow flexible capacity expansion.
Stadler is supplying 36 FLIRT XL multiple units for 
the Rhine-Ruhr S-Bahn; the new vehicles will 
increase capacity and comfort in the densely fre-
quented metropolitan area and strengthen 

presence in the German S-Bahn market.
The Luxembourg locomotive leasing company 
NEXRAIL has commissioned Stadler to build up to 
200 EURO9000 hybrid locomotives. Stadler will 
build the locomotives in Valencia.
The new EURO9000 locomotive has an innova-
tive pantograph-battery hybrid drive which allows 
it to travel on non-electrified sections of routes 
with its own battery. The EURO9000 locomotive 
can be used for cross-border operations between 
Germany, Austria, Belgium, the Netherlands, 
Switzerland and Italy. This milestone in 
locomotive business will support the decarboni-
sation of freight transport.
Poland: Stadler is supplying 14 FLIRT trains to the 
Polish regional railway company Koleje Ma-
zowieckie. Thanks to a long-term service contract, 
Stadler is further strengthening its position in 
Polish regional transport.
Sweden: Stadler has received an order from the 
Swedish railway company A-Train AB for seven 
new FLIRT trains for the Arlanda Stock-
holm route. The order includes a 15-year mainte-
nance contract with Stadler Service. The vehicles 
will be produced in the St. Gallen Rhine Valley. 
Stadler will supply trains for the famous Arlanda 
Express for the first time with this order worth 
around 350 million francs.

Production output and revenue will rise sharply
The high level of order intake in recent years means 
that production output and hence revenue will 
substantially increase over the next few years. 
Stadler has once again invested extensively in 
production capacity in order to achieve this leap in 
revenue. In addition, the high advance payments 
from previous years are now being used to fulfil cur-
rent orders and build vehicles. This had a negative 
impact on free cash flow, net working capital and 
the net cash position in the past financial year.

After a free cash flow of 744.2 million francs in the 
first half of 2025, a positive free cash flow of 155.9 
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million francs was achieved in the second half of the 
year despite continued high investments. This re-
sults in a free cash flow of 588.4 million francs for 
the full year 2025. Net working capital remains neg-
ative at 421.8 million francs (31 December 2024: 
1,010.9 million francs). This means that the advance 
payments received from customers are still higher 
than the costs for the production of current orders. 
The net cash position as at 31 December 2025 was 
275.5 million francs (31 December 2024: 368.0 

million francs).

Stadler confirms medium-term guidance
For the 2026 financial year and the following years, 
Stadler has confirmed its projections for revenue 
of well over 5 billion francs. Stadler expects an 
EBIT margin of over 5 percent in 2026 thanks to 
the strong order backlog, increase in production 
output and the efficiency programme launched in 
Germany. Order intake is likely to be in the range of 
1 to 1.5 times annual revenue. This will form the ba-
sis for sustainable capacity utilisation and further 
growth. Stadler also anticipates total investments of 
around 250 million francs in 2026.

According to Group CEO Markus Bernsteiner: “We 
expect EBIT to be considerably higher in 2026”
Markus Bernsteiner, Group CEO, emphasises: 
efforts following the environmental disasters are be-
ginning to bear fruit. The combination of a very solid 
order backlog, stabilised supply chains and consis-
tent implementation of our efficiency programme is 
having an impact. We expect revenue and EBIT to 
be considerably higher in 

Stadler believes that it will be able to increase the 
EBIT margin to between 6 and 8 percent in the 
medium term thanks to stable supply chains and 
steady revenue of over 5 billion francs. The medium-
term guidance has therefore been confirmed and 
remains unchanged.

All the information on the outlook is based on the 
assumption that the framework conditions will 
remain stable, particularly with regard to supply 
chains, the currency situation and global geopoliti-
cal tensions.

The Board of Directors intends to put forward a pro-
posal to the General Meeting for the payment of a 
dividend of 50 million francs (0.50 francs per share) 
for the 2025 financial year compared to 20 million 
francs (0.20 francs per share) in the previous year.

Thank you to employees and shareholders
We would like to take this opportunity to thank our 
workforce of some 17,000 employees including 
around 6,000 in Switzerland for all their hard work 
at each of our sites. Their commitment and the obvi-

ous passion they put into finding solutions and mak-
ing the impossible possible never cease to amaze us. 
Their dedication to the company and strong sense 
of teamwork remained important factors for the 

success once again last year. We have 
proven our ability to respond rapidly and appropri-
ately to challenges. We have succeeded in laying the 
foundations for  continued success. The key 
figures are moving in the right direction.

Our good performance proves that our broad and 
innovative product portfolio sets us in good stead for 
continued future success in a rapidly growing mar-
ket. We have also put in place targeted packages of 
measures to effectively tackle the various challenges 
we face. We would like to thank you our sharehold-
ers for joining us on this exciting rail journey.

We appreciate your support.

Peter Spuhler
Executive Chairman of the 
Board of Directors

Markus Bernsteiner
Group CEO
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Group CEO Markus Bernsteiner with two future train builders: Silvan Walser (18) and Vjollca Abdi (18).

Stadler Annual Report 2025Interview with the CEO
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Modernised 
interlocking systems
Stadler Signalling and Chemins de fer du 
Jura (CJ) have signed a contract for the 
replacement of the safety and signalling 
systems at railway stations. Along with other 
modernisation projects already commis-
sioned, the CJ will fit half of its Le 
Noirmont line with the latest generation of 
electronic interlocking technology by 2027, 
allowing travellers to benefit from a more 
punctual and safer rail service. EU-
ROLOCKING safety systems have already 
proven themselves many times over.

New traction 
systems
The Czech Republic and Slovakia are con-
verting their traction power system from 3 
kV direct current to 25 kV/50 Hz alternating 
current. The transport company Leo Express 
is equipping its five Stadler FLIRT trains with 
additional AC traction so that they will be 
able to run on both power systems and 
almost all electrified routes in the Czech 
Republic, Slovakia and Poland in the future.

TINA: more comfort 
for Rostock
The first of a total of 29 Stadler TINA trams 
arrived in Rostock in February. This marks an 
important milestone in the modernisation of 
public transport in the eastern German city. 
Thanks to accessible entrances and a spa-
cious interior, the new trams offer greater 
comfort, easier access and an improved trav-
elling experience for all passengers. The first 
new-generation TINA tram was put into reg-
ular service as planned at the end of 2025 
and has been driving forward the transport 
revolution in Rostock ever since.

January January

February

Important events
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Bye-bye, CO2
Eight customised hybrid metre-gauge multi-
ple units are being built for the route be-
tween Nice and Digne-les-Bains. The new 
vehicles will replace the previous diesel fleet 
of Chemins de fer de Provence and reduce 

emissions by up to 77 percent. Thanks 
to their battery and hybrid drive, low-emis-
sion journeys in urban areas are just as possi-
ble as reliable operation on rural stretches of 
track. The project is one of the largest orders 
in the French market and supports the sus-
tainable further development of regional rail 
transport.

New EURO DuFour
With only four axles, an exceptionally low 
weight and a peak power of 7 MW, the new 
EURO DuFour model from Stadler sets new 
standards for locomotives. It meets the latest 
European TSI standards and is available as 
an optional hybrid version with traction bat-
teries that can also run with zero emissions 
on non-electrified routes without overhead 
contact lines. The EURO DuFour locomotive 
stands for maximum performance, sustain-
ability and lower track access costs.

April

April
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Stadler is building eight new rack-and-pinion trains for the spectacular route from Montreux to the summit of Rochers-de-Naye. Passengers will be able to 
marvel at the breathtaking view of Lake Geneva through the panoramic windows.

Stadler Annual Report 2025Focus 1
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TAILOR MADE: WHERE 
EMOTIONS ARE BUILT
Stadler has been building special vehicles for over 
80 years, keeping unique railway expertise alive in 
Switzerland and around the world. The Tailor Made 
sector creates unique trains that are often more 
than just a means of getting from A to B: they 
transport emotions.

are very few people left in the world who 
have specific knowledge of rack railways. The vast 
majority of them work for says Christoph Leit-
erer, Head of Engineering in the Tailor Made sector 
at Stadler. Stadler is the absolute world leader in the 
rack-and-pinion market. No other company supplies 
this type of product. are the centre of excel-
lence for rack-and-pinion technology, preserving 
this unique railway knowledge for the says 
Leiterer. In other words, without Stadler, at some 
point there would probably be no rack railways left 
in the world.

In addition to rack railways, the Tailor Made sector 
also produces customised battery and hydrogen 
trains, narrow-gauge trains and locomotives, as well 
as maintenance and special vehicles.

customer tells us what they want, and we build 
it for says Leiterer. This summarises the 
Stadler philosophy. no such thing as no can 

Special vehicles are part of Stadler’s DNA
Special trains from Stadler are not only in operation 
in Switzerland on the Rhaetian Railway (RhB) net-
work, on the Pilatus, over the and on 
the route to Zermatt, but can also be found in Rio de 
Janeiro, in southern Italy and in many other places 
around the world. Around 500 people are currently 
working on customised projects in Bussnang. With 
vehicles from the Tailor Made segment, Stadler gen-
erated over 500 million Swiss francs in revenue last 
year. They therefore account for a significant share 
of Stadler's total revenue.

Tailor-made specialists. 
From left to right: Monika 
Thalmann, Head of Techni-
cal Order Processing and 
Christoph Leiterer, Head of 
Engineering.
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Special vehicles are part of DNA. Following 
its foundation in 1942, Stadler produced cus-
tomised products and small series of locomotives for 
50 years, starting with battery locomotives for 
mines. It was not until 1997 that Stadler entered the 
field of series production vehicles with the articu-
lated railcar (GTW).

“We add the emotions”
 enthusiasm for small series and cus-

tomised products has remained intact. employ 
an above-average number of people that just 
regard trains as a job, but as a passion and a 
says Monika Thalmann, Head of Technical Order 
Processing for the Tailor Made sector, who has been 
with the company for 24 years. build vehicles 
for places that are associated with special moments 
for many people in places where they go on holi-
day. often about the experience, not just a mat-
ter of getting from A to 

This creates a special connection: Stadler trains are 
linked to experiences, and therefore to emotions. 

could say that we add the emotions at Stadler
says Thalmann with a smile.

Stadler is currently working on hydrogen-powered 
narrow-gauge trains for Sardinia, Calabria and the 
region around Mount Etna in Sicily, for example. The 
fuel-cell drive system is a key feature of the vehicles. 
The new trains are based on the first narrow-gauge 
battery train in Europe, which Stadler presented to 
the public in 2025. It is currently being manufac-
tured for the southern Italian railway company 
Ferrovie Appulo Lucane (FAL). build these nar-
row-gauge multiple units, we install the batteries 
where the diesel engine used to be. But because 
there enough space there, we also put batteries 
on the says Leiterer.

Stadler has been commissioned to manufacture 
new rack-and-pinion trains for the Rochers de Naye 
line in the Vaud canton. rack railway in Rochers 
de Naye has a track gauge of 800 mm, whereas the 
track for the Gornergrat railway in the Valais that we 
supplied new rack-and-pinion trains for in 2022 has 
a 1,000 mm gauge width. a completely different 
starting explains engineer Leiterer.

The new hydrogen trains for Sicily are expected to run along the Etna Nature Park from 2028. Each vehicle consists of two 
passenger cars and a central “Power Pack”, which contains elements such as the water tank.
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Each vehicle is unique
It is clear from the examples that every project in the 
Tailor Made sector is unique. With different gradi-
ents, curve radii, tunnel profiles, voltage systems, 
drives and, last but not least, track widths, every 
project is like starting from scratch. we 
begin a new project, we try to integrate as much as 
possible from previous says Christoph Leit-
erer. much as usually means less 
than 50 This is not only reflected in the ex-
terior design of the trains, but also in the engineer-
ing and processing. There are always new, com-
pletely different challenges to overcome.

A mutual exchange of experience between Tailor 
Made and series production
Although passion for customised vehicles is 
unchanged, the regulatory requirements have in-
creased significantly since the early days. This is a 
cost driver, especially for small series. if you 
only build one vehicle, you need a licence and have 
to meet the cyber security explains 
Leiterer.

The Tailor Made sector draws on comprehensive ex-
pertise from series production. it comes to 
documentation, authorisation for projects outside 
Switzerland, software development or cyber secu-
rity, we rely on the experience gained from the stan-
dard-gauge says Monika Thalmann. 

a great help. If we had to work it all out for 
ourselves, it would be a lot more In re-
turn, new suppliers, products or technologies are 
tested by the Tailor Made sector. This in turn bene-
fits the rest of the company. This is another reason 
why this field of activity remains so important for 
Stadler.

Competition from cable cars and Postbuses
In Swiss mountain regions, Stadler is often the only 
supplier for the procurement of new vehicles. Never-
theless, the company always makes competitive and 
fairly priced offers even for small series. Often, the 
fundamental question to be answered is whether a 
special railway line will remain in service at all in the 
long term. The main competition comes less from 
other manufacturers and more from alternative 
modes of transport such as cable cars or Postbuses. 

why we offer fantasy empha-
sises Leiterer.

rack railway operators appreciate the fact 
that we are still building vehicles at adds Thal-
mann. creates significant 
added value for both sides in this type of It 
enables knowledge to be exchanged and passed on, 
and skills to be retained. This will allow us to safe-
guard the rail diverse landscape so that 
future generations of travellers can enjoy unforget-
table railway experiences.

Stadler Tailor Made since the 1940s
The tailor-made concept has shaped Stadler since 
day one. From the 1940s onwards, company 
founder Ernst Stadler designed customised special 
locomotives for mines, power plants and industrial 
operations. The focus was not on a standard prod-
uct, but on the ability to build highly customised ve-
hicles suitable for special operating conditions. Even 
after becoming one of the leading manufac-
turers of rail vehicles, Stadler continues to develop 
vehicles that were previously not available on the 
market: rack-and-pinion trains, narrow-gauge and 
broad-gauge vehicles, and heavy locomotives for ex-
treme geographical and climatic conditions. It com-
bines engineering skills and specific expertise with 
flexible design and production. In 2026, assembly 
work will begin on a record-breaking eleven projects 
in the Tailor Made sector. This shows that Tailor 
Made is not only a tradition, but also the future.
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«
The Tailor Made sector also builds 
battery trains. The customer tells us 
what they want, and we build it for 
them.»
Christoph Leiterer, 
Head of Engineering in the Tailor Made sector
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SUSTAINABILITY
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Due diligence statement
Stadler has a process in place to fulfil its human rights and envi-
ronmental due diligence obligations that is based on interna-
tionally recognised standards such as the UN Guiding Principles 
on Business and Human Rights and the OECD Guidelines for 
Multinational Enterprises. This process is integrated into man-
agement responsibilities and applies to the entire value chain 
as far as possible.

The most important steps in this process, which range from risk 
analysis to effectiveness monitoring, are described in various 
sections of the sustainability statement. A detailed description 
of the key elements of corporate due diligence obligations can 
be found in the appendix.

Risk management and internal controls over sustainability reporting
Stadler has set up a structured risk and internal control system 
(ICS) to monitor sustainability reporting, which defines respon-
sibilities, processes, IT interfaces and quality assurance.

Risk assessment is based on a standardised approach, e.g. prob-
ability of occurrence × impact, depicted in a heatmap (e.g. on a 
scale of 1 to 5). Priorities are set according to defined thresh-
olds and a traffic light system. The assessment is updated and 
reported on to the Board of Directors as part of a full annual re-
view. Risk assessment and control findings are systematically 
integrated into internal functions, in particular for planning 
processes and company-wide reporting.

The Board of Directors is responsible for the final assessment 
and approval of the quantitative and qualitative information in 
this sustainability statement. It is also responsible for strategic 
decisions relating to the materiality assessment, sustainability 
management and sustainability reporting.

There are material risks in the reporting process that 
can influence the quality and completeness of reporting. One of 
these material risks concerns the completeness and quality of 

data, particularly in areas where Stadler is dependent on infor-
mation from suppliers or other third parties, as missing or in-
complete information can significantly impair the informative 
value of the report. Process and data obligations have been de-
fined and implemented to minimise this risk. These measures 
ensure that all relevant data is systematically recorded and veri-
fied. Other risks may also arise, which are assessed individually 
depending on the situation and addressed using 
suitable mitigation approaches.

The data relevant to sustainability reporting is collected, 
checked and processed according to defined processes and 
responsibilities. Quantitative data is collected by the global 
sustainability team, processed centrally and checked for 
plausibility. Data collection and monitoring are the responsibil-
ity of the Local Sustainability Managers, who in turn collate the 
necessary data locally with the QEHS, HR and Finance depart-
ments.

Stadler relies on external certifications to systematically record 
and evaluate environmental and social aspects.

Key element of due diligence Sections in the sustainability statement

a) Integration of due diligence into 
governance, strategy, and business model

General disclosures » Sustainable Governance
General disclosures » Integrated sustainability strategy
General disclosures » Key impacts, risks and opportunities at a glance
Environmental information » Climate change » Resilience analysis
Topic-specific chapters » IRO table

Environmental information » Climate change » Report in accordance with TCFD » Governance
Environmental information » Climate change » Report in accordance with TCFD » Strategy

b) Involvement of affected stakeholders

General disclosures » Interests and views of stakeholders
General disclosures » Double Materiality
Social information » Own workforce » Procedure for engaging with own workforce
Social information » Own workforce » Procedure for remedying negative impacts
Topic-specific chapters » Guidelines, targets and measures

c) Identification and assessment of negative 
impacts

General disclosures » Double Materiality
General disclosures » Integrated sustainability strategy
General disclosures » Key impacts, risks and opportunities at a glance
Environmental information » Climate change » Report in accordance with TCFD » Risk management

Environmental information » Climate change » Report in accordance with TCFD » Risk management
Environmental information » Climate change » Report in accordance with TCFD » Strategy

d) Measures against these negative effects
Environmental information » Climate change » Transition plan for climate change mitigation
Topic-specific chapters » Measures

Environmental information » Climate change » Report in accordance with TCFD » Strategy

e) Tracking the effectiveness of these efforts 
and communication

General disclosures » Integrated sustainability strategy
Topic-specific chapters » Performance indicators
Topic-specific chapters » Targets

Environmental information » Climate change » Report in accordance with TCFD » Strategy

Due diligence obligations in connection with reporting pursuant to Art. 964a ff. OR in accordance with the Task Force on Climate-related Financial Disclosures (TCFD)

1

1

1

1

1

1

1



55

Integrated sustainability strategy

Sustainability is an effective lever for Stadler’s corporate strategy. Stadler holds a strong position in the field of alternative, 
climate-friendly drive systems and is actively shaping the sustainable transformation through innovation, efficiency and the 
strengthening of employee, customer and supplier relationships. For Stadler, this means that sustainability remains a clear 
differentiator and a key driver of trust, innovation and growth. The market demands sustainability, the public expects it, and 
the next generation chooses employers who act responsibly.

Stadler operates in a sustainability environment that is shaped 
by dynamic regulation in the EU and Switzerland and subject to 
project-related requirements. Due to these framework condi-
tions, the company frequently falls within the scope of new reg-
ulations and therefore consistently ensures compliance and for-
ward-looking management. At the same time, customers are 
incorporating sustainability criteria into tenders. Participation 
requires solid supporting documents, effective environmental 
management systems, greenhouse gas reduction pathways, 
social value contributions, responsible procurement and inde-
pendent ratings. Furthermore, Stadler is convinced that a glob-
ally active company must make a significant contribution to 
achieving the United Nations' development goals and overcom-
ing global challenges. Stadler is therefore establishing sustain-
ability as an integral part of its strategy, business model and 
value chain.

Four fields of action were defined on the basis of the materiality 
assessment:

Net Zero Mobility,
Resource Efficiency,
Responsible Sourcing and
People Empowerment.

These fields of action are reinforced by the principle of Value 
Creation, which focuses on the highest quality standards and 
on ethical and legal conduct. This structure provides guidance 
throughout the Group, prioritises topics along the core 
processes and forms the basis for downstream target and 
action management.
The individual areas of action within the strategy are described 
below, along with their contribution to the United Nations' 
development goals.

Net Zero Mobility

In the Net Zero Mobility field of action, Stadler is aligning its 
own sites and the upstream and downstream value chain with 
a resilient and science-based decarbonisation pathway, thereby 
addressing material climate-related requirements and impacts 
along Scope 1, 2 and 3.

The focus is on clear guidelines, energy and process efficiency, 
the gradual expansion of renewable energies and the substitu-
tion of fossil fuels in order to meet regulatory requirements, 

customer expectations and energy price volatility, while in-
creasing planning security and supply stability at the same 
time. Where appropriate, in-house energy generation and suit-
able procurement models are used to minimise price and sup-
ply risks. The approach is aligned with market and regulatory 
expectations as well as with internationally recognised target 
systems such as the Science Based Targets initiative (SBTi), 
which stipulates that carbon offsetting through compensation 
projects is not permitted.

Emphasis is placed on production and energy supply at Stadler 
sites, on procured raw materials and materials with high green-
house gas emissions and on the usage phase. In ad-
dition, the supply chain is being successively integrated into the 
reduction strategy in order to cut Scope 3 emissions and 
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strengthen procurement resilience. In the short term, the prior-
ity is to introduce basic guidelines and initial action plans. In the 
medium to long term, more attention will be paid to technolog-
ical changes, cooperation with suppliers and product and sys-
tem innovations.

In financial terms, the transformation and the associated supply 
chain activities will primarily require investments and organisa-
tional adjustments in the short term, while operating cost ef-
fects, better planning and competitive advantages in sensi-
tive markets are expected in the medium to long term. Overall, 
this approach ensures the resilience of the strategy and busi-
ness model to regulatory and energy market risks.

Resource Efficiency

In the Resource Efficiency field of action, Stadler is pursuing a 
consistently circular-based strategy for its product portfolio and 
production processes to address significant resource-related 
impacts of raw material extraction and processing, material effi-
ciency, use of secondary materials, and waste and cycle man-
agement.

The main areas of impact are in product development, procure-
ment, design and production, while transparency is increasingly 
required in tenders. The key levers are product and industrial 
design based on life cycle thinking, the standardisation of envi-
ronmental product data as a basis for supporting documenta-
tion and decisions in tenders, and effective waste and resource 
management at all sites. In addition, cooperation with suppliers 
is being strengthened to optimise the use of materials and re-
cycled content on a project and site-specific basis and to ex-
plore options for increasing recycled content and providing reli-
able data. This also supports GHG reduction in the supply chain.

Stadler is taking action for important market and resource-re-
lated reasons: circularity KPIs and higher recycling rates are in-
creasingly becoming industry benchmarks and creating com-
petitive advantages. Life cycle assessments and environmental 
product declarations (LCA/EPD) are becoming established as 
standard documentation and decision-making criteria, and 
stricter disclosure and documentation obligations are increas-
ing the pressure to act. In addition, conserving primary re-
sources by improving recycling and utilisation rates helps to 
reduce environmental pollution and material dependencies.

From a financial perspective, short-term efforts mainly concern 
data transparency, process adjustments and circular economy 
measures. In the medium term, cost savings through material 
efficiency and waste reduction will become noticeable, and in 
the long term, competitive advantages may result from circular 
design and reliable documentation. This strategy also increases 
the resilience to price and availability risks on raw 
material markets.

Responsible Sourcing

Responsible Sourcing strengthens the governance, resilience 
and integrity of the supply chain and establishes effective 
measures for developing the own organisation and 
business partners in the supply chain.

The core elements are the binding Code of Conduct for all busi-
ness partners, risk-based assessments with in-depth analyses of 
high-risk groups and the gradual expansion of ESG audits. 
Training in the purchasing organisations, alignment with recog-
nised guidelines and close cooperation with suppliers clarify ex-
pectations and integrate them firmly into processes. A predom-
inantly European supplier base helps ensure short delivery dis-
tances, high-quality standards and rapid response times. At the 
same time, the supply chain is being prepared for increasing 
regulatory requirements.

Our processes address compliance and governance-related 
risks along the value chain. These risks can arise from deviations 
from legal, normative, or internal requirements and can lead to 
legal, contractual, and reputational risks, as well as market ac-
cess restrictions. Stadler is therefore also taking action to 
strengthen trust and its brand in a targeted manner. Responsi-
ble procurement meets the growing expectations of customers, 
investors and supervisory authorities, promotes innovation 
and efficiency through partnership-based collaboration and 
increases responsiveness in volatile markets by prioritising 
regionality and agility.

In financial terms, this involves short-term expenditure on sys-
tems, assessments, audits and training. In the medium and 
long term, a resilient supplier network helps to reduce risks and 
secure access to markets with high obligations in terms of 
governance and due diligence.

People Empowerment

In the People Empowerment field of action, Stadler is combin-
ing qualification initiatives and the long-term retention of 
employees with a fair, inclusive working environment and 
high health and safety standards.

This addresses material topics affecting the own 
workforce which apply to all Stadler sites and to its central HR 
processes. Current challenges include the shortage of skilled 
labour, staff turnover and additional skills requirements. In addi-
tion, the health of employees is always a top priority. 
Further opportunities can be harnessed in employer branding, 
quality, productivity and innovation.
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ergy suppliers (16%). Decarbonisation is based on the projected 
intensity of the energy purchased. This assumption is made 

according to the historical development of the intensity of 
the electricity mix.

The cumulative effect of the decarbonisation levers in Scope 1 & 
2 (for the period 2030) is around 17,500 t which 
corresponds to a decarbonisation of 44.5%. Added to 
savings of approx. 3,900 t have been achieved to date 
(= 10% impact share) in relation to the reference year 2022. 
This means that the reduction is around 1,000 
tonnes (= 4%) higher than the target savings that would 
be required to achieve the Scope 1 & 2 halving target. This 
buffer compensates for the lack savings as a result of 
unimplemented measures or growth-related emissions. In the 
event of unexpected excess emissions, additional actions are 
implemented to remain on track and avoid jeopardising target 
achievement. Stadler is continuously working on expanding the 
transition plan and will identify and exploit further decarbonisa-
tion opportunities by 2030.
The associated investment costs represent CHF 22.3 million for 

the Group as a whole. The annual operating costs arising from 
the operation and maintenance of the decarbonisation actions 
implemented amount to approximately CHF 400,000.

Embodied greenhouse gas emissions can impair the achieve-
ment of targets in Scope 1 & 2, as installations and products 
typically have long investment and usage cycles lasting several 
years or decades. At Stadler, potentially embodied emissions 
arise on the one hand from stationary heating systems (e.g. nat-
ural gas heating at individual sites), and on the other hand from 
company vehicles that still run on fossil fuels. Some of these 
capital assets will not reach the end of their useful life before 
2030. Due to the high investment costs, the aim is to continue 
using them until the end of their life for economic reasons, 
although this limits the rapidity of Scope 1 & 2 decarbonisation. 
Consequently, the lack of CO2 savings from these emission 

sources must be compensated for elsewhere by investing in 
solutions that are already more climate-friendly today.

The main levers and their impact on the targeted emissions 
reduction by 2030 are illustrated below.

Scope 3 decarbonisation
Stadler sees the greatest Scope 3 savings potential in the de-
carbonisation of the means of transport sold, which come 
under category 3.11 (use of sold products). Firstly, this is be-
cause of the importance of the decarbonisation of the energy 
mix in the countries where the means of transport are used. The 
projected increase in renewable energies will lead to a reduc-
tion in emissions linked to operating activities. Over five years, 
this corresponds to a cumulative reduction of around 20% in 
the underlying category. This results in an overall Scope 3 
reduction of around 10%, which corresponds to an absolute 
reduction of around 540,000 tonnes of Another key 
decarbonisation lever in category 3.11 relates to the demand-
driven increase in sales of low-emission products such as innov-

ative drive technologies that can replace intensive diesel-
powered rail vehicles. This will contribute to the gradual decar-
bonisation of rail operations. It is assumed that 50% of diesel 
and diesel-electric vehicles can be replaced by lower- drive 
types by 2030. This would also result in a halving of diesel con-
sumption, which would go hand in hand with a considerable re-
duction emissions because, according to our calcula-
tions, substituting diesel with electricity emissions 
on average. A 50% reduction in diesel consumption with refer-
ence to the base year 2024 would lead to an absolute reduc-
tion of around 420,000 tonnes of and would therefore 
correspond to a Scope 3 reduction effect of 8%.
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Targets

Stadler submitted its science-based climate targets to the Sci-
ence Based Targets initiative (SBTi) for validation in January 
2026 after signing the commitment letter in 2024. The short-
term targets include a 50% reduction in Scope 1 and Scope 2 
emissions by 2030 in relation to the base year 2022 and a 25% 
reduction in Scope 3 emissions by 2030 in relation to the base 
year 2024.

The targets are based on the requirements of the SBTi and are 
therefore in line with the goals of the Paris Climate Agreement. 
The reduction target for combined Scope 1 & 2 emissions fol-
lows a 1.5°C-compatible reduction pathway. The Scope 3 target 
corresponds to a below 2 ambition level. The Absolute 
Contraction Method was applied to develop the target path-
ways. This method applies a linear reduction in emissions over 
the target horizon.

Stadler is also aiming to reach net zero 2050 in accordance 
with the criteria of the Corporate Net-Zero Standard. 
Confirmation of the targets from the SBTi is expected in the 
course of 2026.

GHG emission reduction targets are gross targets, i.e. 
they relate to the reduction of reported emissions without tak-
ing offsetting or carbon credits into account. The extent of re-
duction per scope corresponds to the limits of the greenhouse 
gas inventory in accordance with the GHG Protocol (see the 

section). For Scope 1 and Scope 2, the target 
includes all sites and emission sources included in the scope of 
consolidation. For Scope 3, the target comprises the ten Scope 
3 categories recorded in the inventory.

To ensure that the targets remain consistent with the limits of 
the greenhouse gas inventory in the long term, the base-year 
emissions and target pathways are reviewed in accordance 
with the rebaselining rules of the GHG Protocol and the SBTi 
specifications in the event of structural changes or significant 
methodological changes and are adjusted if necessary.

The base years were defined to reflect the activities covered in a 
typical operating year. There is no formal normalisation for ex-
ternal impact drivers such as temperature anomalies. However, 

Stadler verifies each year whether exceptional external condi-
tions had a significant influence on energy consumption and 
the associated emissions in the reporting year and explains 
such effects qualitatively as part of the root cause analysis of the 
emissions trend. This ensures that changes in emissions are 
primarily attributable to actions implemented and structural 
developments.

Policies
environmental management is based on Swiss, Euro-

pean and international energy and climate policy, such as the 
Paris Climate Agreement. Climate change mitigation is firmly 
integrated into Group-wide environmental management and is 
mapped in the relevant guidelines, processes and specifica-
tions. Since 2012, Stadler has operated a certified environmen-
tal management system that has systematised the collection 
and analysis of energy data. This is a key component of the inte-
grated management system for quality, the environment, 
health and safety. All larger sites are certified in accordance 
with ISO 14001 (see the Certification matrix on page 51). 
Responsibility for climate-related issues lies with the Global 
Head of Sustainability; strategic guidelines are approved by the 
management and reviewed annually.

All larger sites have also introduced a quality, environmental 
and health and safety policy based on the corporate strategy, 
the needs of stakeholders and the legal requirements. It covers 
operational environmental protection and the environmental 
performance of products and services. The guideline calls for 
the development and use of efficient technologies and reusable 
materials and aims to reduce energy consumption at sites and 
in products and to increase energy efficiency. The agreement is 
intended for relevant interest groups, including employees and 
suppliers. Stadler sites exchange information on processes and 
the harmonisation of guidelines.

An internal OECD specification document, with 
environmental has been in place throughout the 
Stadler Group since 2023. This document contains a section on 
climate policy and sets the target of achieving climate-neutral 
production by 2050. Management takes a leading role in com-
municating these principles. In addition, the Stadler Code of 

Quantitative targets Base year value Current value Target value Target year

Increase share of renewable energy in total energy consumption 2022: 24.8% 33.4% 50.0% 2030

Reduction of scope 1 and 2 emissions (short-term target) 2022: 40,817 t 
CO2e

36,892 t CO2

(–9.6%)
20,408 t CO2 2030

Reduction of scope 1 and 2 emissions (net-zero target) 2022: 40,817 t 
CO2e

36,892 t CO2

(–9.6%)
0 t CO2 2050

Reduction of scope 3 emissions (short-term target) 2024: 5,327,112 t 
CO2e

7,898,266 t CO2

(+48.3%)
3,995,332 t CO2 2030

Reduction of scope 3 emissions (net-zero target) 2024: 5,327,112 t 
CO2e

7,898,266 t CO2

(+48.3%)
0 t CO2 2050

Qualitative targets  

Create internal policies for CO2 reduction and energy usage until 2026 2026

Creation of a scope 3 decarbonisation roadmap 2026
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Conduct for Business Partners obliges business partners to 
comply with all applicable environmental laws, conventions and 
regulations. It also requires them to act responsibly towards the 
environment, to minimise environmental pollution and to 
implement continuous improvements with regard to environ-
mental protection.

As part of its climate strategy, Stadler has submitted its science-
based climate targets to the Science Based Targets initiative 
(SBTi) for validation. At the same time, Stadler is continuing to 
expand its reporting on climate-related financial risks and 
opportunities in accordance with the recommendations of the 
Task Force on Climate-related Financial Disclosures (TCFD) in 
order to systematically assess and transparently disclose the 
financial effects of climate change and the transition to a low-
carbon economy.

Greenhouse gas removals and emission credits
Stadler did not implement any projects for the removal and 
storage of greenhouse gases in its own activities or in the up-
stream and downstream value chain in the reporting year. Simi-
larly, no certificates for the reduction or removal of greenhouse 
gas emissions outside the own value chain were 
financed, and nor was their acquisition planned for future re-
porting years.

Internal pricing system
Stadler does not currently use an internal pricing system.

Actions
To implement its climate strategy, Stadler is implementing a 
structured action plan that addresses both operational emis-
sions in Scope 1 and Scope 2 and the main sources of emis-
sions in Scope 3. The actions are designed to implement the 
transition plan for climate change mitigation and make a key 
contribution to achieving the science-based climate targets set 
out in the SBTi.

savings achieved in the reporting year as a result of the 
actions initiated are shown in the table below. The categorisa-
tion is based on the decarbonisation levers discussed in the 

plan for climate change section. As 
well as indicating reduction achieved, the financial 
expenses incurred in the reporting year (investment costs 
and operating costs) are also stated.

 ability to implement the measures taken and planned 
depends on the availability and targeted allocation of financial 

resources in terms of scope and schedule. Significant measures, 
in particular climate-related investments, require continuous 
access to financing at competitive capital costs and sufficient 
internal financing capacity. Limited availability of financing, ris-
ing capital costs or changed priorities in the allocation of funds 
may result in measures being reduced, extended or adjusted in 
sequence. Stadler manages this dependency through rolling 
liquidity and investment planning and prioritises investment 
decisions based on defined criteria and, if necessary, through 
multi-year investment programmes.
A complete and up-to-date allocation of material CapEx and 
OpEx amounts to individual sustainability measures is carried 
out primarily through existing cost centres and project struc-
tures. However, these are not in all cases designed in a way that 
allows for a clear comparison with the relevant items in the 
financial statements, the taxonomy KPIs, and the CapEx plan at 
the level of individual measures. Stadler is working on further 
developing its internal controlling processes to improve this in 
the future.

Actions to reduce Scope 1 and Scope 2 emissions
To reduce operational emissions, Stadler is concentrating on 
several areas of action within its own sphere of influence that 
are derived from the decarbonisation levers for Scope 1 and 
Scope 2 defined in the transition plan. An action plan is drawn 
up listing the actions to be taken, specifying their impact 

reduction and an implementation date. This type of ac-
tion plan allows Stadler to forecast future emissions and identify 
target gaps at an early stage so that additional measures can 
be taken to counteract them in good time if necessary. This en-
sures that Stadler has an effective target monitoring system in 
place that will help it to meet the climate targets it has set itself. 
In the same way as for Scope 1 & 2, an action plan will also be 
drawn up for Scope 3 in the current year.
The target values in the action plan are set values that corre-
spond to the SBTi reduction pathway for the Stadler Group. This 
is compatible with the 1.5 °C target of the Paris Climate 

Accordingly, the warming scenario considered for 
the Scope 1 and 2 reduction plan is not identical to, but compa-
rable with, the SSP1-2.6 climate scenario, which was used to 
quantify climate risks.

Switching to green electricity
Indirect emissions from purchased electricity is continiously 
reduced by gradually switching to certified green electricity. In 
the reporting year, several sites including the Valencia produc-
tion site were supplied with almost 100% green electricity 
through enery attribute certificates (EACs) for the first time. A 
total of around 20,000 MWh of green electricity was purchased, 
replacing the same amount of intensive electricity. As the 
proportion of renewable energies grows, Stadler is reducing the 
carbon footprint of its own sites while at the same time 
strengthening planning security with a view to future emission 
trends.

Own production of PV electricity
Stadler is continuously expanding its own production of solar 
power in order to further reduce site-related emissions in Scope 
1 and Scope 2 and ensure the supply of renewable energy in 

Category of measures CO2 reduction (t CO2e)
CapEx and 

OpEx (CHF)

Procurement of green 
electricity

6,950 10,000

Installation of PV systems 2,100 7,000,000

Energy efficiency Electricity 500 170,000

Fuel substitute for heating 
purposes

280 2,000,000

Electrification of service and 
logistics vehicles

60 7,000

Energy efficiency Heat 110 0

Total 10,000 9,200,000
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the long term. Photovoltaic capacity was increased at several 
sites in the reporting year. This included the commissioning of a 
new system at production sites in Szolnok and Salt 
Lake City. The cumulative production capacity of the newly in-
stalled systems is approximately 5,000 MWh per year. In 
Switzerland, the plants in Erlen, Bussnang and St. Margrethen 
have a combined installed PV capacity of around 2,800 kWp, 
which covers a growing proportion of local energy require-
ments. By increasing the proportion of self-generated renew-
able energy, Stadler is reducing its dependence on fossil fuels 
and at the same time strengthening its resilience to price fluc-
tuations on the energy market.

Energy efficiency of electricity
Stadler is increasing the energy efficiency of its electricity 
thanks to technical and organisational improvements at several 
sites. The main focus is on the optimisation of production and 
ventilation systems, the modernisation of lighting systems and 
the reduction of electricity-related losses in operational 
processes. In the reporting year, the lighting in central produc-
tion areas at the site was converted to energy-efficient 
LED technology, for example. This makes a noticeable reduction 
to electricity consumption. In addition, the Energy Agency for 
Industry (EnAW) is helping Stadler to identify and evaluate use-
ful efficiency measures at several sites in Switzerland. This will 
provide a sound basis for making decisions on their implemen-
tation.

Fuel replacement for heating purposes
Emissions in the heating sector are reduced via the targeted re-
placement of fossil heating systems. In the reporting year, gas 
and oil-fuelled systems were replaced by heat pumps and other 
low-emission technologies at several sites. The installation of a 
new heat pump at the headquarters in Bussnang is just one ex-
ample. The new pump saves around 280 tonnes of per year 
and makes a noticeable contribution to reducing Scope 1 emis-
sions. As the gradual expansion of climate-friendly heat genera-
tion continues, Stadler is reducing its dependence on fossil fuels 
and increasing the predictability of future emission trends at 
the same time.

Energy efficiency in heating
Energy efficiency in heating is improved through targeted 
structural and technical optimisations at various sites. This in-
cludes measures to reduce heat loss, for example by improving 
building shells, optimising production hall doors or mod-
ernising heating systems. A full roof refurbishment was carried 
out at the Berlin-Pankow site in the reporting year, for instance. 
This significantly reduced heat loss, helping to achieve a notice-
able reduction in energy consumption. By increasing efficiency 
in this way, Stadler is reducing its need for fossil fuels while im-
proving the energy performance of its production and service 
infrastructure at the same time.

Electrification of company vehicles
Stadler is reducing emissions from company transport by grad-
ually converting the company fleet to electric and hybrid vehi-
cles. This conversion process continued in the reporting year; 
around 40 percent of the company fleet at the Prague site al-

ready consists of electric or hybrid vehicles. In addition, the 
charging infrastructure was expanded at selected sites in order 
to ensure the electrification of the vehicle fleet in the long term. 
The growing proportion of electric vehicles reduces the con-
sumption of fossil fuels, which leads to a direct reduction in 
Scope 1 emissions.

Energy mix (passive reduction)
Stadler is also benefiting from the ongoing decarbonisation of 
national energy mixes, which is leading to a reduction in the 
CO2 intensity of the electricity purchased in many operating 

countries. This positive development supports the planned 
reduction pathway in Scope 2 and complements the actions 
actively taken at the own sites.

Further actions
In addition to the prioritised areas of action, Stadler is imple-
menting further initiatives to reduce Scope 1 and Scope 2 
emissions. Steps include the optimisation of energy-intensive 
production processes, such as the targeted reduction of com-
pressed air losses or the improvement of technical processes 
that minimise energy consumption during operations. In addi-
tion, fossil fuel powered logistics vehicles are gradually being re-
placed by electric models at certain sites, further decreasing the 
use of fossil fuels. To support operational decarbonisation, 
Stadler also carried out training and awareness-raising in the 
reporting year to encourage employees to use energy efficiently 
and act in an environmentally conscious manner. These supple-
mentary actions increase the effectiveness of the overarching 
decarbonisation strategy and facilitate the gradual reduction of 
operational emissions.

Actions to reduce Scope 3 emissions
Reducing Scope 3 emissions requires actions along the entire 
value chain. Stadler is focusing on the areas of action with 
the highest decarbonisation potential, particularly during the 
vehicle use phase and in material procurement.

Circular economy
At Stadler, actions in relation to the circular economy not only 
help to reduce the consumption of resources, but also con-
tribute to the decarbonisation of the upstream and down-
stream value chain. Making increased use of secondary materi-
als is a key starting point. This applies in particular to alu-
minium, as the production of secondary aluminium only causes 
around a tenth of emissions compared to primary alu-
minium. Stadler is striving to increase the proportion of sec-
ondary aluminium even further and is continuously improving 
material efficiency along the supply chain. In addition, the long 
service life of vehicles, which are designed to last approximately 
30 years, supports decarbonisation over the entire product life 
cycle. A longer customer use phase means that fewer new vehi-
cles need to be produced, which contributes to climate protec-
tion for society as a whole. In addition, life cycle assessments 
and environmental product declarations allow the identification 
of emission-intensive materials and are specifically incorporated 
into the optimisation of future vehicles. Further information on 
ecodesign and the implementation of the circular economy at 
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Stadler can be found in the "Resource use and circular econ-
omy" section.

Supplier decarbonisation
Stadler is working to systematically reduce emissions in the up-
stream supply chain and to actively support the decarbonisa-
tion efforts of key suppliers. An important step in this process is 
collecting emissions data and climate targets from the most 
significant suppliers, in order to better understand the rele-
vance of individual product groups and to identify future reduc-
tion potentials in a targeted manner. In the reporting year, sup-
plier questionnaires were used to collect information on Scope 
1 to Scope 3 emissions, data availability and existing climate 
strategies. This information forms the basis for future supplier 
agreements that will help Stadler to achieve additional emis-
sion reductions along the value chain. Stadler also chooses 
to work with suppliers who are already pursuing ambitious 
climate targets or are increasingly switching their production 
processes to low-emission energy sources. Thanks to these 
partnerships and the integration of climate-relevant require-
ments into procurement processes, Stadler is helping to reduce 
emissions in category 3.1 in the long term. The increasing 
transparency of emissions data and the consistent focus on 
climate targets also strengthen the basis for specifically reduc-
ing material and processing steps with a high carbon footprint 
and gradually decarbonising the supply chain.

Climate-friendly products
The most decisive lever for reducing Scope 3 emissions can be 
found in the use phase of the vehicles sold by Stadler. Many rail-
way routes still do not have overhead contact lines, meaning 
that diesel-powered vehicles remain frequently in use on these 
routes. In order to effectively reduce the associated emissions, 
Stadler is increasingly opting for low-emission alternative drives. 
It offers solutions that allow low-emission operation even on 
non-electrified or only partially electrified routes. Options in-
clude battery-powered and hydrogen-based drives, which can 
gradually replace vehicles that run on diesel. The technological 
maturity of these systems has been demonstrated several 
times in recent years. The FLIRT Akku model set a world record 
for the longest journey in pure battery operation in 2021, while 
the hydrogen-powered FLIRT H2 vehicle set a new Guinness 
World Record in March 2024 with a continuous journey of 
2,803 kilometres without recharging or refuelling. These suc-
cesses demonstrate the reliability, performance and operational 
readiness of alternative drive systems. At the same 
time, a complete replacement of conventional drives in individ-
ual market segments is not yet viable. Stadler therefore contin-
ues to offer diesel and diesel-electric vehicles, which are used in 
particular where electrification of the infrastructure is not eco-

nomically or technically feasible in the short term. These vehi-
cles meet the applicable emission standards, and Stadler is con-
stantly enhancing the technology behind them. At the same 
time, the company is working to make low-emission alternative 
drive solutions available in more and more areas of application. 
The increasing use of climate-friendly vehicles in customer 
fleets can significantly reduce fuel-related emissions in the use 
phase. The substitution of diesel-powered vehicles is therefore a 
key lever for reducing emissions in category 3.11 and helps op-
erators to gradually decarbonise rail operations. By continu-
ously developing and increasing the use of these technologies, 
Stadler is helping to facilitate low-emission mobility, even on 
routes that will not be fully electrified in the long term. The 
company plays a pioneering role in the field of alternative drives 
globally and makes a significant contribution to reducing use 
phase emissions.

Energy mix in operating countries
The energy mix in the countries in which vehicles op-
erate is a key impact driver for the emissions of the vehicles de-
livered by the company. As the vehicle use phase (category 
3.11) accounts for by far the largest proportion of total 
emissions, the proportion of renewable energies in traction cur-
rent has a direct impact on the level of downstream emissions. 
As the decarbonisation of electricity grids continues, the in-
tensity of traction current is continuously decreasing. This sig-
nificantly reduces the emissions of Stadler vehicles over their 
entire service life. Stadler welcomes this development and sees 
the increased use of renewable energies in rail operations as an 
important driver for decarbonisation. Even if decisions regard-
ing the composition of national energy mixes are beyond 

control, the increasing availability of green electricity 
strengthens the climate impact of low-emission vehicle tech-
nologies and supports the sustainable transformation of rail 
transport.
Building on its existing supplier surveys, Stadler also intends to 
ask its customers questions about their available data and cli-
mate targets. Thanks to the information obtained, Stadler will 
be able to calculate its downstream emissions more accurately 
and create a more reliable emissions forecast for Scope 3 over 
the next few years. Stadler can then evaluate the actions it 
needs to implement in order to achieve the defined Scope 3 re-
duction targets. Furthermore, customer surveys not only reveal 
the need for action, but also identify potential for additional 
emission reductions. Building on its existing supplier agree-
ments, Stadler intends to examine whether agreements can 
also be entered into with customers to reduction and 
hence facilitate the achievement of Scope 3 reduction 
target.
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Performance indicators
GHG emissions
Scope 1 emissions increased by 5.2% in the financial year. This is primarily due to the growth, but also partly to the 
weather conditions at some sites. Nevertheless, the rise in Scope 1 emissions is significantly lower than the 12.6% increase in FTEs.
Scope 2 emissions (market-based) decreased by 15.5% in the financial year. This is mainly attributable to the procurement of green 
electricity and the addition of PV systems at several sites (see the actions section).
The combined Scope 1 & 2 emissions fell by 6.6% compared to the previous year. As a result, Stadler was even able to 
slightly more than the required figure according to the linear SBTi reduction pathway 6.25% per year). achievement of an 
SBTi-compatible Scope 1 & 2 reduction despite a notable increase in the workforce (+12.6%) demonstrates its firm intention to 
achieve its climate targets. In the remaining years until 2030, Stadler will have to remain committed its ambitious climate roadmap 
and achieve a significant reduction emissions.

Scope 3 emissions increased by 48.3% in the financial year. This is principally due to the higher number of diesel and diesel-electric 
vehicles delivered in the financial year.

Stadler did not have any unconsolidated investments under its operational control in the reporting year. The Scope 1 and Scope 2 
emissions of such units are therefore 0 

Reference GHG-emissions Unit 2023 2024 Δ%

Scope 1 – Gross GHG emissions

E1-6 Gross scope 1 GHG emissions t CO2e 16,505 16,986 17,867 5.2%

E1-6 Share covered by regulated emission 
trading schemes

% 0 0 0 0

Scope 2 – Gross GHG emissions

E1-6 Location based t CO2e 22,716 23,268 28,293 21.6%

E1-6 Market based t CO2e 23,027 22,525 19,025 (15.5%)

Material Scope 3 – Gross GHG emissions

E1-6 Total indirect (Scope 3) GHG 
emissions

t CO2e - 5,327,112 7,898,266 48.3%

E1-6 1. Purchased Goods and Services t CO2e - 1,070,278 1,636,186 52.9%

E1-6 2. Capital Goods t CO2e - 42,863 178,870 317.3%

E1-6 3. Fuel and Energy-Related Activities t CO2e - 12,709 14,269 12.3%

E1-6 4. Upstream Transportation and 
Distribution

t CO2e - 28,507 44,840 57.3%

E1-6 5. Waste Generated in Operations t CO2e - 5,289 4,471 (15.5%)

E1-6 6. Business Travel t CO2e - 13,998 19,446 38.9%

E1-6 7. Employee Commuting t CO2e - 19,440 20,295 4.4%

E1-6 9. Downstream Transportation and 
Distribution

t CO2e - 23,713 5,918 (75%)

E1-6 11. Use of Sold Products t CO2e - 4,104,726 5,970,764 45.5%

E1-6 12. End-of-Life Treatment of Sold 
Products

t CO2e - 5,589 3,208 (42.6%)

Total GHG emissions

E1-6 Total GHG emissions (location based) t CO2e - 5,406,877 7,944,426 46.9%

E1-6 Total GHG emissions (market based) t CO2e - 5,366,623 7,935,158 47.9%

No data for scope 3 emissions

2025

1

1

1

Reference GHG intensity Unit 2023 2024 2025 Δ%

E1-6 Total GHG emissions (location based) 
per net revenue

t CO2e / Million 
CHF

- 1,660 2,159 30.1%

E1-6 Total GHG emissions (market based) 
per net revenue

t CO2e / Million 
CHF

- 1,648 2,157 30.9%

No data for scope 3 emissions

1

1

1

Reference Biogenic GHG emissions Unit 2023 2024 2025 Δ%

E1-6 Biogenic scope 1 emissions t CO2e 184 267 (21.0%)

E1-6 Biogenic scope 2 emissions t CO2e 3,118 2,973 2,594 (12.7%)

E1-6 Biogenic scope 3 emissions t CO2e - 479,646 767,525 60%

211
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Accounting principles
The company’s GHG emissions inventory is prepared in accordance 
with the requirements of the Greenhouse Gas Protocol Corporate Ac-
counting and Reporting Standards and the Greenhouse Gas Protocol 
Corporate Value Chain Accounting and Reporting Standards (or GHG 
Protocol for short). When compiling this inventory, the company 
takes into account the requirements of the Science Based Targets 
initiative (SBTi) for the development of science-based climate tar-
gets. The emissions accounting process is based on the principles of 
relevance, completeness, consistency, transparency and accuracy.

Emissions are calculated according to consumption data and the 
corresponding emission factors. Primary data was used where possi-
ble. The proportion of Scope 3 GHG emissions that were calculated 
using primary data from suppliers or other partners in the value 
chain and did not require extrapolation is >95%. Although most of 
the calculated emissions are based on primary data, some estimates 
and assumptions had to be made. For example, a mileage ratio of 
50:50 was assumed for some diesel-electric vehicles. Energy con-
sumption had to be estimated for some individual orders. In cases 
without primary data, recognised secondary data was used. Where 
data was missing, emissions were extrapolated to 100% using the 
available data. Emission factors were taken from scientifically vali-
dated sources such as Ecoinvent, DEFRA, Exiobase or mobitool. All 
emissions are reported in CO₂ equivalents and include the green-
house gases listed in the IPCC Assessment Report: carbon dioxide 
(CO₂), methane (CH₄), nitrous oxide (N₂O), hydrofluorocarbons 
(HFCs), perfluorocarbons (PFCs), sulphur hexafluoride (SF₆) and nitro-
gen trifluoride (NF₃). The “operational control” consolidation ap-
proach was adopted for greenhouse gas accounting. The activities 
taken into account are therefore those under Stadler’s direct control.

All sites with at least 50 employees were included when collecting 
data for the environmental and employee key figures. Any data miss-
ing for individual sites was taken into account by extrapolation to the 
Group, resulting in a coverage rate of 100 percent. The total values of 
the reported data were divided by the data collection rate.

Scope 1 emissions: consumption data (activity data) for the Scope 1 
categories “Fossil fuels for heating purpose”, “Fossil fuels for service 
and logistics vehicles”, “Refrigerants” and “Industrial processes” was 
consulted. To determine Scope 1 emissions, the activity data was 
multiplied by the emission factors from the DEFRA database (for fos-
sil fuels) and by the global warming potential of greenhouse gases 
from the IPCC Assessment Report (AR6) (for fugitive emissions from 
refrigerants).

Scope 2 emissions: Scope 2 emissions were analysed in the cate-
gories “electricity procurement”, “district heating procurement” and 
“purchase of heating, cooling and compressed air” and reported us-
ing the dual reporting method. The activity data was therefore multi-
plied by both the location-based and the market-based emission fac-
tors and reported as two different Scope 2 totals. The location-based 
emission factors for electricity were taken from the Ecoinvent data-
base and represent the consumer mix of the relevant country (Scope 
2 share of "market for electricity, low voltage"). For district heating, 
the location-based emission factor corresponds to the market-based 
emission factor. The reason for this equation is, on the one hand, lim-
ited data availability on national or regional district heating emission 
factors and, on the other hand, the fact that district heating net-
works represent the heat supply for entire neighbourhoods or re-
gions.
Stadler used the following contractual instruments for the procure-
ment of electrical energy in the reporting year: standard supply con-
tract / full supply (without attribute), supply contract with “green 
electricity” production (with attributes), Guarantees of Origin (GoO/
HKN) procured and cancelled separately (unbundled).

Standard supply contracts without bundled energy attributes ac-
count for 79% of the electricity purchased. 5% is attributable to sup-
ply contracts in which the guarantees of origin are linked to the 
physical electricity (bundled energy attributes). In addition, energy 
attributes for 16% of electricity purchases are procured and can-

celled separately through guarantees of origin (unbundled GoOs). 
6,688 MWh of electricity comes from in-house production from PV 
systems. Of this, 957 MWh was fed into the grid and 5,731 MWh was 
used by Stadler itself. Stadler’s own consumption of self-produced 
renewable electricity represents 9% of the total renewable electricity 
consumed. 100% of district heating is purchased via standard dis-
trict heating contracts without bundled energy attributes. The pro-
portions are consolidated and disclosed annually on the basis of the 
energy volumes purchased.

Scope 3 emissions: Stadler measures Scope 3 emissions on the basis 
of the GHG Protocol, which defines 15 emission categories. The rele-
vant Scope 3 categories were determined in advance by means of a 
materiality analysis.  If the score exceeds the set threshold, the cate-
gory is considered relevant. For Stadler, emissions from seven Scope 
3 categories were found to be material, six of which are in the up-
stream value chain and one in the downstream value chain. How-
ever, the non-relevance of a category does not automatically result in 
its exclusion from the data collection. Stadler voluntarily collects data 
for additional Scope 3 categories. In total, data is collected for ten 
Scope 3 categories, which together make up the total inventory of 
Scope 3 emissions (see the table below). Data is collected in accor-
dance with the methods recommended in the GHG Protocol. For 
each category, mainly physical or mainly financial data is analysed, 
taking into account the availability of data. The following table shows 
the Scope 3 categories relevant to Stadler, how they are taken into 
account when collecting data, the underlying calculation methodol-
ogy and the emission factors used for the calculation.

To calculate Scope 3 emissions, physical data (e.g. kg of material, 
kWh of energy and passenger kilometres) was multiplied by emis-
sion factors from Ecoinvent v3.11 and DEFRA 2025 (unit: kg of CO₂e 
per kg of material, energy unit or passenger kilometre). For cate-
gories 3.1 (purchased goods and services) and 3.2 (capital goods), fi-
nancial data was taken into account in the calculation in addition to 
physical data if sufficient physical data was not available. Financial 
data was calculated using emission factors from DEFRA 2025 and 
Exiobase 2019 (e.g. Kg CO₂e/CHF). For transport-related emissions, 
the distance-based method was applied in each case using the emis-
sion factors from mobitool v3.0 (kg CO₂e/tkm or kg CO₂e/pkm).

Emissions trading: Stadler is not part of the European Emissions 
Trading Scheme. Corresponding values were therefore not included 
in the reporting. The table shows emissions in accordance with the 
consolidated Group’s accounting.

Biogenic emissions: greenhouse gas emissions in connection with 
the combustion of biomass are reported outside Scope 1-3 in accor-
dance with the GHG Protocol. Direct biogenic greenhouse gas emis-
sions are calculated by multiplying the energy consumption of fuels 
for heating purposes and fuels for service and logistics vehicles 
(kWh) by the respective bioenergy share and the biogenic emission 
factors. Indirect biogenic emissions were calculated using a compa-
rable approach: the amounts of electricity and district heating were 
multiplied by the biogenic energy shares of the electricity and dis-
trict heating mix and the corresponding biogenic emission factors of 
these energy sources. The emission factors for biogenic energy 
sources are taken from DEFRA 2025. Biogenic emissions outside the 
company are largely generated in the downstream supply chain by 
the operation of vehicles.  Biogenic emissions can be generated by 
both diesel-powered vehicles and vehicles running on electricity. An 
average bioenergy share of 7% was assumed for diesel-powered ve-
hicles. Biogenic emissions result from the cumulative diesel con-
sumption, multiplied by the bioenergy share and the biogenic emis-
sion factor for biodiesel. The biogenic emission factor for biodiesel is 
taken from DEFRA 2025. For vehicles running on electricity, the con-
sumer mix of the country in which the vehicle is used was taken into 
account. The biogenic emission factors for each country are taken 
from the Ecoinvent Database, version 3.11 (impact category: climate 
change – biogenic; process: market for electricity, medium voltage; 
unit: kg CO₂e/kWh). To calculate the emissions, the biogenic emis-
sion factor of the electricity used was multiplied by the total amount 
of electricity consumed by the vehicle during its operating phase.
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Scope 3 
category

Name

Relevance 
according to 
materiality analysis

Inclusion in data 
collection Calculation method Emission factors

3.1 Purchased Goods and Services Yes Yes Average-based method, spend-
based method

Ecoinvent v3.11,
DEFRA 2025, Exiobase 
2019

3.2 Capital Goods Yes Yes Spend-based method DEFRA 2025, Exiobase 
2019

3.3 Fuel- and Energy-Related 
Activities

Yes Yes Consumption-based method Ecoinvent v3.11, 
DEFRA 2025

3.4 Upstream Transportation and 
Distribution

No Yes Distance-based method Mobitool v3.0

3.5 Waste Generated in Operations Yes Yes Waste-type-specific method Ecoinvent v3.11,
DEFRA 2025

3.6 Business Travel Yes Yes Distance-based method Mobitool v3.0, DEFRA 
2026

3.7 Employee Commuting Yes Yes Distance-based method Mobitool v3.0

3.8 Upstream Leased Assets No No

3.9 Downstream Transportation and 
Distribution

No Yes Distance-based method Mobitool v3.0

3.10 Processing of Sold Goods No No

3.11 Use of Sold Products Yes Yes Consumption-based method, 
distance-based method

Ecoinvent v3.11

3.12 End-of-Life Treatment of Sold 
Products

No Yes Waste-type-specific method Ecoinvent v3.11,
DEFRA 2025

3.13 Downstream Leased Assets No No

3.14 Franchises No No

3.15 Investments No No

Goods from external suppliers
Activity data from scope 1 and 2 data collection
Supplied goods from external and internal suppliers
The non-relevance of this Scope 3 category is based on a low score in the materiality analysis (combination of the assessment of the locations, the Global Environmental Manager 
and the relevance assessment of Stadler's competitors) conducted in preparation for the Scope 3 data collection. In some cases, locations have nevertheless voluntarily recorded 
their emissions. In no case did the calculated emissions contribute significantly to the total emissions of the location, which confirms the actual irrelevance of this category.
Activity data from Scope 1 and 2 data collection
Travel routes incl. hotel accommodation
Data collection is based on a mobility survey conducted in 2024.
The non-relevance of this Scope 3 category is based on a low score in the materiality analysis (combination of the assessment of the locations, the Global Environmental Manager 
and the relevance assessment of Stadler's competitors) conducted in preparation for the Scope 3 data collection. In some cases, locations have nevertheless voluntarily recorded 
their emissions. In no case did the calculated emissions contribute significantly to the total emissions of the location, which confirms the actual irrelevance of this category.
Calculation of operational emissions from vehicles delivered in the financial year: emissions (kg CO2e) = specific energy consumption (kWh/km) x mileage (km/year) x service life 
(years) x emission factor (kg CO2e/kWh)
The non-relevance of this Scope 3 category is based on a low score in the materiality analysis (combination of the assessment of the locations, the Global Environmental Manager 
and the relevance assessment of Stadler's competitors) conducted in preparation for the Scope 3 data collection. In some cases, locations have nevertheless voluntarily recorded 
their emissions. In no case did the calculated emissions contribute significantly to the total emissions of the location, which confirms the actual irrelevance of this category.
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Energy
Total energy consumption rose by 11.5% in the reporting year.
As the workforce experienced similar growth, there was virtually no change in energy consumption per FTE. Around a third of the 
energy consumed comes from renewable sources, which represents an increase of 5% compared to the previous year. The higher 
proportion of renewable energy in total energy consumption is mainly due to the increase in the purchase of renewable electricity 
and rise in own production (and consumption) of self-produced renewable electricity. This also explains the considerable 
decrease in Scope 2 emissions in the reporting year (see the section). The consumption of fossil fuels has declined 
not only in relative terms but also in absolute terms. In contrast, the share of nuclear energy sources rose by almost half compared 
to the previous year.

Accounting principles
Stadler provides information on its energy consumption and energy 
mix. Energy consumption is reported in megawatt hours (MWh), 
based on the lower heating value. It includes all processes within the 
plant boundaries (gate-to-gate) over which Stadler has operational 
control. However, the energy consumption reported does not in-
clude the upstream (cradle-to-gate) and downstream (gate-to-grave) 
energy consumption for products and processes associated with 
Stadler.  Non-energy fuels and double counting are excluded.

The table contains information on final energy consumption. This 
corresponds to the amount of energy actually utilised. Losses from 
conversion or distribution processes are not recognised.

Renewable energy sources are only taken into account in Stadler’s 
energy and emissions accounting if Stadler’s energy suppliers, certifi-
cation bodies or trading platforms provide relevant evidence (e.g. in 
the form of electricity labelling or green electricity certificates).

Reference
Energy consumption and energy 
mix Unit 2023 2024 Δ%

Fossil sources

E1-5 Fuel consumption from coal and coal 
products

MWh 0 0 0 0%

E1-5 Fuel consumption from crude oil and 
petroleum products

MWh 7,358 10,582 10,568 (0.1%)

E1-5 Fuel consumption from natural gas MWh 65,420 66,078 62,438 (5.5%)

E1-5 Fuel consumption from other fossil 
sources

MWh 0 0 0 0%

E1-5 Consumption of purchased or 
acquired electricity, heat, steam, or 
cooling from fossil sources

MWh 46,368 51,138 52,012 1.7%

E1-5 Total energy consumption from 
fossil sources

MWh 119,146 127,798 125,018 (2.2%)

E1-5 Share of fossil sources in total energy 
consumption

% 67.2 66.9 58.7 (8.2%)

Nuclear energy

E1-5 Energy consumption from nuclear 
sources

MWh 10,655 11,580 16,918 46.1%

E1-5 Share of nuclear sources in total 
energy consumption

% 6.0 6.1 7.9 1.8

Renewable sources

E1-5 Fuel consumption for renewable 
sources including biomass (also 
comprising industrial and municipal 
waste of biologic origin, biofuels, 
biogas, hydrogen from renewable 
sources, etc.)

MWh 896 1,192 999 (16.2%)

E1-5 Consumption of purchased or 
acquired electricity, heat, steam, and 
cooling from renewable sources

MWh 45,140 48,389 64,376 33.0%

E1-5 Consumption of self-generated non-
fuel renewable energy

MWh 1,487 2,044 5,731 180%

E1-5 Total renewable energy 
consumption

MWh 47,523 51,625 71,106 37.7%

E1-5 Share of renewable sources in total 
energy consumption

% 26.8 28.2 33.4 5.2%

E1-5 Total energy consumption MWh 177,324 191,003 213,041 11.5%

Own generation

E1-5 Own generation of non-renewable 
energy

MWh 0 0 0 0%

E1-5 Own generation of renewable energy MWh 1,808 3,868 6,688 72.9%

2025
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of competitiveness due to delayed adaptation to 
technological developments.
Transition – Market: risks arising from changing market 
conditions, such as a shift in demand towards climate 
friendly products, rising costs for emission-intensive raw 
materials or the loss of market share to competitors who 
respond more quickly to sustainable trends.
Transition – Reputation & Brand: risks arising from the loss 
of trust among customers, investors or other stakeholders if a 
company is perceived as insufficiently climate conscious, for 
example due to inadequate sustainability measures or non-
compliance with climate targets.
Transition – Product & Services: risks that arise if existing 
products and services no longer meet the requirements of a 
low-carbon economy. This can lead to a loss of market share, 
drop in demand or the need for cost-intensive product 
adjustments.

Methodology for analysing physical climate risks
for Stadler sites
In 2025, Stadler commissioned an in-depth external scenario 
analysis to assess physical climate risks. This updates and sup-
plements the risk analysis from the previous year, which 
analysed transitory and physical risks. In the quantitative sce-
nario analysis, the 50 most important assets were 
analysed on a site-specific basis. The analysis takes into account 
three scientifically established climate scenarios (SSP1-2.6, 
SSP2-4.5 and SSP5-8.5) and is based on current General Circu-

lation Models (CMIP6 or NEX-GDDP-CMIP6), which physically 
represent the Earth system and are internationally recognised 
for climate risk assessments. The IPCC scenarios analysed cover 
a broad spectrum of future climate forecasts:

Scenario with low emissions, in which warming remains 
below 2°C (SSP1-2.6),
Scenario with intermediate emissions, in which warming by 
the end of the century is between 2 and 3°C (SSP2-4.5),
Scenario with very high emissions, in which global warming 
exceeds 4°C (SSP5-8.5).

Climate risks were systematically quantified using the three 
components Exposure, Hazard and Vulnerability. The spatial 
exposure of sites (exposure) to the intensity and 
frequency of climatic hazards (hazard) and the vulnerability of 
the relevant installations and processes (vulnerability) are 
combined to determine the potential effects (impact).

A total of 25 physical climate risks from five categories tem-
perature, precipitations, wind, flooding and other hazards 
were analysed. Risks with particularly high hazard scores were 
examined in greater depth. Taking into account exposure and 
vulnerability, the potential impacts, such as damage to build-
ings or loss of revenue, were then quantified for Stadler. The 
results are made available in the form of anticipated financial 
effects and are incorporated into the Group-wide risk and 
resilience assessment.
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EU Taxonomy

Background and targets
In 2020, the European Commission introduced the EU Taxon-
omy in Regulation (EU) 2020/852 in support of the target to 
achieve climate neutrality in Europe by 2050. The EU Taxon-
omy is a classification system for environmentally sustainable 
economic activities. It is intended to channel capital flows 
towards sustainable investments and create transparency for 
companies and investors.

The Stadler disclosures are made in accordance with 
the Taxonomy Regulation (EU) 2020/852 and the Delegated 
Regulations (EU) 2021/2139, (EU) 2021/2178 and (EU) 
2023/2486. Reporting for the 2025 financial year is also based 
on the Delegated Regulation (EU) 2026/73 of 4 July 2025. This 
regulation was published in the Official Journal on 8 January 
2026 and applies from 1 January 2026. The regulation and the 
simplifications it contains have already been applied in this 
Annual Report.

In accordance with the regulation, the Stadler Group discloses 
the proportion of revenue and capital expenditure (CapEx) for 
the 2025 financial year that is Taxonomy-eligible or Taxonomy-
aligned. The EU Taxonomy Regulation is a dynamic, evolving 
piece of legislation. Its formulations and terms are sometimes 
subject to a certain degree of interpretation uncertainty. The 
following information is therefore based on current 
understanding and interpretation of the regulation. The 
approach adopted for this reporting may be subject to 
change in the future.

Stadler is determined to shape the future in an environmentally 
sustainable way by producing sustainable means of transport 
and investing in sustainable business activities. Classification 

according to the EU Taxonomy makes this commitment trans-
parent and confirms that economic activities demon-
strably make a significant contribution to environmental sus-
tainability and to the environmental objectives of the European 
Union.

Analysis of Taxonomy eligibility
An economic activity is considered Taxonomy-eligible if it is de-
scribed in one of the delegated acts supplementing the Taxon-
omy Regulation. Stadler is a leading international provider of 
mobility solutions in rail vehicle construction, service and sig-
nalling technology. Its range of products for mainline and urban 
transport includes high-speed trains, intercity trains, regional 
and suburban trains, underground trains, tram trains and 
trams. Stadler also manufactures mainline locomotives, shunt-
ing locomotives and passenger carriages. According to the defi-
nition in the Taxonomy Regulation (Article 10, point 1.c), these 
activities are Taxonomy-eligible for the environmental objective 
of climate change mitigation (CCM) as 

For the 2025 financial year, Stadler is limiting Taxonomy report-
ing to the main economic activity, category CCM 3.3 Manufac-
ture of low-carbon technologies for transport. This applies to 
the entire segment, as well as to service work in 
the & segment. Stadler carries out other 
economic activities that are also Taxonomy-eligible (e.g. 

 but for the time being, these areas have not been 
subjected to a more detailed examination for the 2025 finan-
cial year due to their lower relevance (Signalling revenue repre-
sents approximately of total revenue) and are therefore 
excluded from the Taxonomy KPI numerators. Stadler plans to 
extend Taxonomy reporting to all Taxonomy-eligible economic 
activities in the future.

Overview of Taxonomy-eligible economic activities according to the EU Taxonomy

Analysis of Taxonomy alignment
Stadler has assessed its Taxonomy-eligible economic activities 
for Taxonomy alignment. According to Article 3 of Regulation 
(EU) 2020/852, an economic activity must satisfy three condi-
tions to be considered Taxonomy-aligned:

It must make a substantial contribution to climate change 
mitigation: the economic activity contributes substantially to 

one or more of the six environmental objectives. Stadler has 
reviewed the activities and investments in the economic 

Taxonomy-eligible activity Definition of the activity Economic activity Stadler

3.3. Manufacture of low carbon technologies for transport Manufacture, repair, maintenance, retrofitting, repurposing 
and upgrade of low carbon transport vehicles, rolling stock 
and vessels.

The economic activities in this category could be associated 
with several NACE codes, in particular C29.1, C30.1, C30.2, 
C30.9, C33.15, C33.17 in accordance with the statistical 
classification of economic activities established by 
Regulation (EC) No 1893/2006.

An economic activity in this category is an enabling activity 
in accordance with Article 10(1), point (i), of Regulation (EU) 
2020/852 where it complies with the technical screening 
criteria.

Manufacture as well as repair, 
maintenance and retrofitting of 
high-speed trains, intercity trains, 
regional and suburban trains, 
metro trains, tram-trains and 
trams, mainline locomotives, 
shunting locomotives and 
passenger coaches.
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natural resources and the careful selection of materials with a 
focus on durability, recyclability, easy dismantling and adapt-
ability. More than 95 percent of the vehicle mass of Stadler ve-
hicles can be recycled. Stadler also imposes requirements on 
suppliers for the use of recycled materials. Stadler considers the 
product-related DNSH criteria for the circular economy to have 
been satisfied for all solutions in the portfolio that have been 
designed according to the ecodesign approach. Further details 
of the ecodesign principles are given in the use and 
circular section.

The circular economy is also integrated into  waste 
management process and covered by ISO 14001 certification. 
For this reason, aligned activities relate to  own operat-
ing sites, which comply with the ISO 14001 principle of sound 
waste management and prioritise recycling over disposal. 
Stadler has set itself the target of increasing the recycling rate 
of total operational waste to over 60 percent by 2030. Further 
details on operational waste management can be found in the 

use and circular section.

By implementing ecodesign principles and waste management 
in accordance with ISO 14001 and giving priority to recycling, 
Stadler causes no significant harm to the environmental objec-
tive of transition to a circular 

Pollution prevention and control (DNSH Appendix C)
According to DNSH Appendix C to Delegated Regulation (EU) 
2021/2139, as updated by Regulation 2026/73, the EU Taxon-
omy states that the economic activity must cause no significant 
harm to the environmental objective of prevention 
and The criteria include, in particular, avoiding the 
manufacture, placing on the market or use of:

Persistent organic pollutants (as defined in Annexes I and II 
to Regulation (EU) 2019/1021).
Mercury and mercury compounds, their mixtures and 
mercury-added products (as defined in Article 2 of 
Regulation (EU) 2017/852).
Substances that deplete the ozone layer (as defined in 
Annexes I and II to Regulation (EU) 2024/590), with 
exceptions for certain uses.
Substances that do not comply with the RoHS Directive 
(Annex II, III and IV to Directive 2011/65/EU), where 
applicable.
Substances that meet the criteria laid down in Article 57 of 
the REACH Regulation (EC No 1907/2006) and are present 
in a concentration above 0.1% (w/w) [MF1], unless no 
suitable alternatives are available and they are used under 
controlled conditions.

An additional requirements is that vehicles must not contain 
lead, mercury, hexavalent chromium and cadmium, in accor-
dance with Directive 2000/53/EC. This directive applies to road 
vehicles and is therefore not relevant to activities.

The DNSH criterion for avoiding substances that deplete the 
ozone layer was updated in Regulation (EU) 2026/73. For its 
verification of DNSH criteria in the 2025 financial year, Stadler 
originally relied on the requirements of the EU Taxonomy 

known at the time of the verification, i.e. Regulation (EC) No. 
1005/2009. However, following a basic assessment, Stadler 
also assumes that the requirements of (EU) 2024/590 are met. 
Directive/Regulation (EU) 2024/590 has been in force since 
2024, and the corresponding content requirements were also 
adopted in the Chemical Risk Reduction Ordinance (ORRChem) 
in Switzerland in autumn 2025. Stadler continuously ensures 
conformity with applicable environmental regulations. This is 
also regularly reviewed as part of ISO 14001 certifications.

Alignment was evaluated on a per-order basis. Checks were 
based on the applicable quality, environmental and safety 
agreements, as well as the general technical specifications de-
fined for each specific order. These specifications contain clear 
requirements for the prevention and reduction of environmen-
tal pollution and refer to the relevant EU regulations and 
national laws. In most cases, reference is also made to UIC 
Standard 345:2006. Furthermore, specifications often contain 
requirements that are based on the Railway Industry Substance 
List (RISL). The RISL specifies the prohibited and declarable 
chemicals applicable to the railway industry in the European 
Union, Australia, Canada, the United Kingdom, the United 
States of America and Switzerland.

The requirements apply not only to manufactured vehicles, but 
also to all installed components, and therefore to suppliers. 
Alignment was established when all relevant DNSH require-
ments were met.

In the 2025 financial year, however, some activities were still 
being carried out to complete underlying orders dating back 
several years. At the time work started on the order, it was not 
yet possible to take into account all the requirements for these 
projects that are necessary under the current EU Taxonomy. 
Although Stadler ensures that all applicable environmental reg-
ulations are complied with as part of its ongoing production 
activities, a complete, Taxonomy-aligned audit and verification 
of these older orders is not possible without considerable addi-
tional effort. In these circumstances, Stadler has decided to 
classify these projects as with regard to EU 
Taxonomy indicators. Following the successive completion of 
older orders, Stadler expects a significant increase in the align-
ment rate in relation to the DNSH criteria for the environmental 
objective of prevention and 

Protection and restoration of biodiversity and ecosystems
(DNSH Appendix D)
According to DNSH Appendix D to Delegated Regulation (EU) 
2021/2139, the EU Taxonomy states that the economic activity 
must cause no significant harm to the environmental objective 
of protection and restoration of biodiversity and ecosys-

Stadler ensures this by means of the environmental im-
pact assessments conducted under the ISO 14001-certified en-
vironmental management system. These assessments include 
the identification of potential risks to biodiversity and ecosys-
tems and the implementation of appropriate risk mitigation 
measures. The environmental management system is applied 
in line with the objectives of ensuring the protection of ecologi-
cally sensitive areas and habitats of endangered species by pri-
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oritising the avoidance of negative impacts, reducing unavoid-
able impacts and offsetting residual impacts. Alignment is eval-
uated for each individual site, based on valid ISO 14001 certifi-
cation of the site. Further details on the topic of biodiversity and 
ecosystems can be found in the appendix under In-
formation for 

By implementing an environmental management system in ac-
cordance with ISO 14001 across the board in line with the ob-
jectives of Directive 2011/92/EU, Stadler causes no significant 
harm to the environmental objective of protection and 
restoration of biodiversity and 

Minimum safeguards
According to Article 18 of Regulation (EU) 2020/852, compa-
nies are obliged to implement procedures that ensure compli-
ance with fundamental international standards in the areas of 
human rights, labour rights and responsible corporate gover-
nance. The requirements are based on internationally recog-
nised frameworks, particularly the OECD Guidelines for Multina-
tional Enterprises, the UN Guiding Principles on Business and 
Human Rights, the Core Labour Standards of the International 
Labour Organization (ILO) and the International Bill of Human 
Rights.

Stadler is committed to respecting human rights and ensuring 
fair working conditions both in its own operations and along 
the supply chain. Stadler published a on OECD 

in 2023. Stadler is guided by internationally recog-
nised standards and guidelines, including the OECD Guidelines, 
the UN Guiding Principles on Business and Human Rights, the 
UN Convention on the Rights of the Child and the ILO Conven-
tions. Further information on this topic can be found in the 

Ethics and Integrity" chapter.

Stadler has established comprehensive internal guidelines and 
processes to implement these obligations. One of the aims of 
these processes is to ensure compliance with statutory due dili-
gence requirements such as the UK Modern Slavery Act, the 
German Supply Chain Due Diligence Act (LkSG) and the Swiss 
Ordinance on Due Diligence and Transparency with regard to 
Minerals and Metals from Conflict-Affected Areas and Child 
Labour (DDTrO). Stadler has procedures in place that include, in 
particular, due diligence in the own operations and 
in the supply chain, measures to prevent corruption and to en-
sure compliance, and mechanisms for reporting and dealing 
with violations. There were no human rights violations in the 
reporting year. Further details on these topics are given in the 

Ethics and chapter of the report and 
under at Stadler

The procedures implemented at Stadler ensure that the re-
quirements of Article 18 of the EU Taxonomy are met. Stadler
therefore ensures compliance with the minimum safeguards as 
a prerequisite for the classification of Taxonomy-aligned eco-
nomic activities.

Determination of KPIs for Taxonomy-eligible and Taxonomy-
aligned economic activities
In accordance with Article 8 of the EU Taxonomy Regulation 
and the Delegated Regulations (EU) 2021/2178 and 
2021/2139, three key performance indicators (KPIs) are 
determined for reporting purposes: turnover, capital expendi-
ture (CapEx) and operating expenses (OpEx). These indicators 
quantify the proportion of Taxonomy-eligible and Taxonomy-
aligned economic activities in the overall business. 
The calculation is based on the consolidated financial data in 
accordance with Swiss GAAP FER. In accordance with the sim-
plifications introduced by Regulation (EU) 2026/73, the 
indicator is not reported as there are no relevant items.

The analysis relates to the economic activity CCM 3.3: Manufac-
ture of low-carbon technologies for transport. The calculation is 
based on the definitions of the EU Taxonomy, with transparent 
documentation of methodology in order to ensure clear inter-
pretation. As the EU Taxonomy Regulation is an evolving set of 
rules, some of its requirements are subject to interpretation 
and require further clarification. The information is based 
on  current understanding and interpretation of the 
regulation.

Turnover
In the reporting year, consolidated turnover totalled TCHF 
3,679,250, of which TCHF 2,824,709 (77%) is Taxonomy-eligi-
ble and TCHF 2,274,749 (62%) is Taxonomy-aligned.

The calculation is based on consolidated net sales (denomina-
tor) in accordance with Swiss GAAP FER, as shown in the con-
solidated income statement. Sales are adjusted for revenue 

and VAT. Non-consolidated units and sales from 
discontinued operations are excluded.

To determine the Taxonomy-eligible and Taxonomy-aligned 
turnover (numerator), customer orders are analysed per order 
and allocated to the economic activities defined in the Dele-
gated Regulations. Each order is checked with regard to the 
technical evaluation criteria. Only orders that satisfy all the 
criteria are considered Taxonomy-aligned.

The detailed turnover figures are shown on the turnover decla-
ration form.

Capital expenditure (CapEx)
Total capital expenditure (CapEx) amounted to TCHF 277,700 
in the reporting year, of which TCHF 159,604 (57%) is Taxon-
omy-eligible and TCHF 104,659 (38%) is Taxonomy-aligned.

The CapEx figures show the proportion of investments that can 
be allocated to Taxonomy-eligible and Taxonomy-aligned 
economic activities.

The calculation of the denominator is based on the total invest-
ments in property, plant and equipment, intangible assets, 
right-of-use assets and capitalised development costs in the re-
porting year, before depreciation, amortisation and impairment. 
This is based on the definition in accordance with the Dele-
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gated Regulation (EU) 2021/2178 and the disclosures in the 
Swiss GAAP FER consolidated financial statements. Non-consol-
idated units and investments that cannot be allocated to the 
production business are excluded.

The numerator for Taxonomy-eligible and Taxonomy-aligned 
capital expenditure is determined for all investments for the 
main activity of of low-carbon technologies for 

Capital expenditure at Stadler mainly concerns the 
manufacture of rolling stock and is therefore directly related to 
the production sites. As investments cannot always be clearly 
allocated to individual customer orders, they are calculated in 
proportion to sales figures. For this purpose, capital expendi-
tures per location are deducted from the location-specific tax-
onomy eligibility and taxonomy alignment of turnover. 
This procedure ensures consistent and traceable allocation. 
Consequently, according to the Delegated Regulation (EU) 
2021/2178 Annex I, point 1.1.2.2 a, only the capital expendi-
ture related to assets or processes that are associated with 
Taxonomy-aligned transport technologies is considered Taxon-
omy-aligned.

The detailed CapEx results are given on the CapEx declaration 
form.

Operating expenses (OpEx)
According to the EU Taxonomy, Operating expenses (OpEx) are 
defined as non-capitalised direct costs relating to research and 
development, renovation and maintenance of buildings, short-
term leases, and ongoing maintenance and service. New provi-
sions in Regulation (EU) 2026/73 provide some simplifications 
with regard to operating expenses (OpEx): if the operating ex-
penses to be taken into account in OpEx according to the EU 
Taxonomy Regulation are of minor importance, disclosure can 
be limited to the total value of operating expenses. The OpEx in-
dicator in the context of taxonomy reporting is of minor impor-
tance for the Stadler Group. The majority of total costs in con-
nection with contract manufacturing are attributable to materi-
als and external services as well as personnel costs for produc-
tion, engineering and order processing. These costs do not fall 
within the narrow scope of taxonomy-relevant OpEx.

The total value of operating expenses amounts to TCHF 
285,819 and is based on the Group-wide monthly financial 
data It includes other operating expenses and there-
fore goes beyond the definition of Taxonomy-relevant OpEx. In 
addition to the expenses to be included in accordance with the 
EU Taxonomy, it also includes selected IT expenses from sup-
port functions, administration costs and expenses in connection 
with energy consumption and waste disposal.

Regulatory reporting forms for EU Taxonomy
Reporting form for the overview of summarised KPIs (financial year 2025)

Turnover reporting form (financial year 2025)

Breakdown by environmental objectives of Taxonomy-
aligned activities

Text in 1’000 
CHF % in 1’000 

CHF % % % % % % % % % % Currency %

Turnover 3,679,250 77% 2,274,749 62% 62% - - - - - 62% 0% 3% - -

CapEx 277,700 57% 104,659 38% 38% - - - - - 38% 0% 1% - -

OpEx 285,819 - - - - - - - - - - - 100% - -

K
P

I (
1

)

To
ta

l (
2

)

P
ro

p
or

ti
on

 o
f T

ax
on

om
y-

el
ig

ib
le

 
ac

ti
vi

ti
es

 (3
)

Ta
xo

n
om

y-
al

ig
n

ed
 a

ct
iv

it
ie

s 
(4

)

P
ro

p
or

ti
on

 o
f T

ax
on

om
y-

al
ig

n
ed

 
ac

ti
vi

ti
es

 (5
)

C
lim

at
e 

C
h

an
g

e 
M

it
ig

at
io

n
 (6

)

C
lim

at
e 

C
h

an
g

e 
A

d
ap

ta
ti

on
 (7

)

W
at

er
 (8

)

C
ir

cu
la

r 
Ec

on
om

y 
(9

)

P
ol

lu
ti

on
 (1

0
)

B
io

d
iv

er
si

ty
 (1

1
)

P
ro

p
or

ti
on

 o
f e

n
ab

lin
g

 a
ct

iv
it

ie
s 

(1
2

)

P
ro

p
or

ti
on

 o
f t

ra
n

si
ti

on
al

 a
ct

iv
it

ie
s 

(1
3

)

N
ot

 a
ss

es
se

d
 a

ct
iv

it
ie

s 
co

n
si

d
er

ed
 

n
on

-m
at

er
ia

l (
1

4
)

Ta
xo

n
om

y-
al

ig
n

ed
 a

ct
iv

it
ie

s 
in

 
p

re
vi

ou
s 

fi
n

an
ci

al
 y

ea
r 

(N
-1

) (
1

5
)

P
ro

p
or

ti
on

 o
f T

ax
on

om
y-

al
ig

n
ed

 
ac

ti
vi

ti
es

 in
 p

re
vi

ou
s 

fi
n

an
ci

al
 y

ea
r 

(N
-1

) (
1

6
)



84

CapEx reporting form (financial year 2025)

Environmental objective of Taxonomy-aligned activities

Text %
in 1’000 

CHF % % % % % % %
(E where 

applicable)
(T where 

applicable) %

3.3 
Manufacture 
of low 
carbon 
technologies 
for transport CCM 3.3. 77% 2,274,749 62% 62% E 81%

Sum of 
alignment 
per objective 62%

Total KPI 
(Turnover) 77% 2,274,749 62% 62% 81%
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Environmental objective of Taxonomy-aligned activities

Text %
in 1’000 

CHF % % % % % % %
(E where 

applicable)
(T where 

applicable) %

3.3 
Manufacture 
of low 
carbon 
technologies 
for transport CCM 3.3. 57% 104,659 38% 38% E 66%

Sum of 
alignment 
per objective 38%

Total KPI 
(CapEx) 57% 104,659 38% 38% 66%
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Environmental pollution

Paints used in rail vehicle construction often contain volatile organic compounds (VOCs), which can have potentially negative 
effects on the environment and human health. Stadler has already initiated appropriate actions and is continuously evaluat-
ing additional options to further reduce the use of solvent-based coatings and improve the handling of remaining VOC emis-
sions at its production sites.

IRO table

Targets

Responsibilities
Responsibility for achieving the Group-wide targets for reduc-
ing VOC emissions is held at various levels of the organisation. 
The global sustainability team tracks progress according to de-
fined key figures and coordinates the implementation of suit-
able actions across the Group in line with the sustainability 
strategy. The Quality, Environment, Health and Safety depart-
ments (QEHS) at each site ensure compliance with the applica-
ble legal requirements, record relevant data and develop and 
implement site-specific actions to meet both local require-
ments and the overarching Group targets.

Dialogue with stakeholder groups
Stadler engages in regular dialogue with key stakeholder 
groups to support the achievement of its targets. Legislators 
and local environmental authorities are of particular impor-
tance, as they define the regulatory requirements for measur-
ing and reducing VOC emissions. Stadler is also working with 
paint manufacturers to continue to reduce the VOC content of 
the coating materials used. In addition, discussions are ongoing 
with the suppliers of exhaust air purification technologies to 
find an effective solution for minimising VOC emissions. Accord-
ing to the materiality analysis, the topic of VOC emissions is cur-
rently of secondary importance for customers.

Guidelines
The targets and actions for reducing VOC emissions are based 
on the applicable legal and regulatory requirements in the rele-
vant markets. In the European Union, Switzerland, the USA and 
Belarus, binding regulations exist to limit VOC emissions due to 
their potential impact on the environment and human health. 
The regulatory framework in the EU comprises the VOC Direc-
tive 1999/13/EC and the Decopaint Directive (Directive 
2004/42/EC) in particular. In Switzerland, corresponding re-
quirements have been laid down in the Ordinance on Air Pollu-
tion Control based on the Environmental Protection Act, sup-

plemented by cantonal regulations. These specifications define 
limit values for VOC concentrations and mass flows and are 
used as a central reference for defining and implementing the 

internal reduction targets.

Relation of targets to concepts and regulations
Stadler has set itself a Group-wide target to reduce operational 
VOC emissions. This target is firmly established in the 
sustainability strategy and aims to reduce VOC emissions by 15 
percent by 2030 in relation to the base year 2021. Despite the 

growth and the increase in absolute VOC emissions 
in recent years, Stadler considers the target achievement to be
realistic thanks to the reduction measures already imple-
mented and planned at various sites.

A VOC reduction target has been set to gradually reduce emis-
sions relevant to the environment and health and to help 
ensure regulatory compliance in the relevant markets.

Apart from reducing VOC emissions, Stadler is currently not 
pursuing any further quantitative reduction targets for other 
pollutants in the area of environmental pollution. The latest 
screening shows that no such pollutants are emitted into the 
air, water or soil in detectable quantities by any Stadler plant, 
and they are therefore of minor importance according to the 
latest materiality analysis. Additional targets may be defined in 
the future depending on the results of a new materiality analy-
sis or new legal requirements.

Policies
Specification document
In 2023, Stadler adopted an internal OECD specification docu-
ment on the environment. This document forms the concep-
tual framework for dealing with environmentally relevant emis-
sions and classes VOC emissions as a material topic for the 
company. The OECD specification document also sets a Group-

Topic IRO I / R / O Description Management

E2: Air pollution VOC emissions from production 
processes

I VOC emissions in the production 
process during vehicle painting, which 
have negative effects on the 
environment and health

Investments in exhaust air purification 
systems (ALURA); use of alternative 
coating materials

(-)

Quantitative target Base year value Current value Target value Target year

Group-wide reduction of VOC emissions 2021: 240 t VOC 303.4 t VOC 2030
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wide reduction target of a 15 percent reduction in VOC emis-
sions by 2030 in relation to the base year 2021. A Group-wide 
VOC reduction strategy is therefore now being developed to 
define and implement specific actions in own produc-
tion process and in the upstream supply chain.

Prevention and management of emergencies
The company has concepts and processes in place to prevent 
incidents and emergency situations in own business 
area and along the upstream and downstream value chain. 
They consist mainly of preventive measures in the areas of oc-
cupational health and safety and environmental protection, as 
well as regular risk analyses, employee training and guidelines 
for suppliers. Stadler has prepared emergency and crisis man-
agement plans to deal with emergency situations that aim to 
limit the impact on people and the environment as rapidly as 
possible, minimise damage and ensure an orderly resumption 
of business activities.

REACH
Stadler pays particular attention to the REACH (Registration, 
Evaluation, Authorisation and Restriction of Chemicals) chemi-
cals regulation in its resource management at European level. 
This regulation obliges companies to declare compounds of 
concern if they are contained in the products that they manu-
facture and sell. Stadler meets this obligation and informs its 
customers about declarable substances in train components 
and waste disposal procedures. For this reason, suppli-
ers must complete a substance declaration stating any declar-
able substances.

Actions
The actions implemented to reduce VOC emissions follow the 
reduction hierarchy set out in the ESRS and address both up-
stream stages of the value chain and own production 
processes. In addition, supporting actions are taken to improve 
the quality of data collection and reporting. A distinction is 
made between measures that have already been implemented 
and new measures that were introduced in the reporting year.

Both personnel resources and financial resources are used to 
implement the actions. Expenses for the prevention or elimina-
tion of environmental pollution are included in the data col-
lected on environment-related operating expenses and invest-
ments in environmental protection measures. A list of actions 
should also be drawn up to describe the environmental impact, 
investments and operating costs of the planned actions. This 
makes the future investment requirements and expected costs 
clear to Stadler as soon as possible and allows the company to 
secure the necessary financial resources at an early stage.

Avoidance of VOC emissions
Upstream value chain: Stadler is continuously investigating the 
use of alternative coating materials with a lower solvent content 
or no solvents at all. However, water-based or solvent-free 
paints available on the market cannot currently be used for all 
coating layers on train components. This applies in particular to 
primers and coatings to protect against stone chipping, which 
are not yet able to fully satisfy the technical and customer-spe-

cific requirements. Discussions with paint manufacturers on the 
further development of suitable products are ongoing.

Reduction of VOC emissions
Own production: since August 2022, a clear coat with a 
four percent lower VOC content has been used at the 
St. Margrethen site, reducing VOC emissions by several 
hundred kilograms per year. A self-adhesive floor was installed 
at the Berlin-Pankow site in 2023 as part of a customer order, 
which led to a comparable reduction in VOC emissions. The 
transferability of similar solutions is being examined at all sites. 
In an effort to reduce VOC emissions in the reporting year, the 
solvent content of the paints and hardeners used was limited in 
order to counterbalance the rise in production volumes.

To reduce VOC emissions, two-component systems are in oper-
ation at the St. Margrethen and Bussnang sites, enabling auto-
mated feeding and mixing of the two components, paint and 
hardener. The automation process results in more precise 
dosing and efficiency gains due to fewer diffuse emissions.

Elimination and treatment of VOC emissions
Own production: air purification systems have been installed at 
various sites to treat unavoidable VOC emissions. At the Szolnok 
site, VOC emissions are reduced using activated carbon filters. 
At the Valencia site, exhaust air containing VOCs is oxidised us-
ing ozone, which can reduce VOC emissions by around a third.

Practical tests of a pilot system for exhaust air purification were 
completed at the St. Margrethen site in the reporting year. The 
purpose of the pilot system is to test the efficiency of VOC re-
duction at the site and to clarify the suitability of an ALURA 
(VOC reduction on a large technical scale). The pilot system also 
helps to ensure more effective management of process para-
meters and optimise operations for future generalisation. The 
selection of the process took into account the fluctuating VOC 
concentrations that occur in the painting process, as well as dif-
ferent volumes of exhaust air. The system is designed for almost 
complete autothermal operation. The necessary energy is taken 
from the oxidation of the exhaust air constituents. By using an 
iron oxide catalyst, the impurities are oxidised at low tempera-
tures (approx. 550 °C), which is not only beneficial in terms 
of energy consumption, but also avoids the formation of nitro-
gen oxides. The pilot system is linked to the paint booth for the 
collection of exhaust air, and its operation is synchronised with 
painting processes. An evaluation of the results has shown that 
this process can also be used at the Bussnang site. Its possible 
extension to other sites is currently being clarified.

Supporting actions
To improve the quality of data collection and reporting, the 
St. Margrethen site has implemented a waste concept for the 
strict separation of paint waste containing VOCs. Waste with a 
high VOC content is collected and analysed separately from 
waste with a low VOC content. This measure increases the 
plausibility of the VOC analyses and improves the quality of the 
reported emissions data.
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Financial Effects
As an incentive to reduce VOC emissions, Switzerland levies a 
tax of CHF 3 per kilogramme of VOC purchased on substances 
containing VOCs This regulation concerns Stadler sites based 
in Switzerland. To ensure regulatory compliance, Stadler pre-
pares annual VOC accounting figures and determines the cor-
responding emissions in accordance with the calculation 
methodology specified by the relevant authorities.

Stadler did not incur any costs for the elimination and remedia-
tion of existing impacts in connection with environmental 
pollution in the reporting year. Furthermore, no costs were 
incurred to compensate losses.

Performance indicators
Stadler regularly collects and reports key figures on VOC emissions from its own business activities if they are classified as material. 
The main focus is on VOC emissions, as the threshold values specified in Appendix II of Regulation (EC) No. 166/2006 are exceeded 
for this emission category.

VOC emissions also increased in 2025, although to a lesser extent than in the previous year. In the 2025 financial year, large-scale 
measures to reduce VOC emissions were still in the planning phase. An exhaust air purification system is scheduled to go into oper-
ation at the St. Margrethen and Bussnang sites at the end of 2026. The two exhaust air purification systems will treat around one 
third of Stadler's VOC emissions in the future. Stadler will be able to quantify the exact VOC reduction effect once the systems have 
been commissioned. It will then also be clear how many additional measures are needed to achieve the set VOC reduction target. It 
is already clear today that the two exhaust air purification systems will result in a considerable reduction in emissions and initiate a 
trend reversal in VOC emissions.

Accounting principles
Due to regulatory requirements, VOC emissions at Stadler are not 
determined using a standardised calculation method across the 
Group. In Switzerland, VOC emissions are quantified according to 
substance accounting, which takes into account the purchased sub-
stances and products containing VOCs, the quantities of VOCs 
disposed of (in particular via special paint waste), and the changes in 
inventories. At other European production sites, however, VOC emis-
sions are recorded on the basis of emission measurements and 
extrapolated to annual values.

Changes over time are recorded and analysed in the annual emis-
sions inventories in order to illustrate the progress made in reducing 
VOCs. The accounting methods are based on recognised standards, 

such as the Swiss Ordinance on the Incentive Tax on Volatile Organic 
Compounds (OVOC) and are determined – depending on the source 
– by continuous emission measurements, random sampling or calcu-
lated emission factors. Data is collected and processed by the 
environmental managers at individual sites and collated by the 
company’s central environmental management system. Primary 
data is taken from product data sheets and measuring systems. 
Secondary data is only used if a site with VOC emissions has no or 
too little primary data for VOC accounting. The company works with 
measuring institutes (e.g. laboratories that draw up a VOC analysis 
report of waste containing VOCs) and the public authorities to carry 
out calibration tests and to check the regular measurement results. 
All data is reviewed and documented in accordance with internal 
quality standards to ensure transparency and comparability across 
reporting periods.

Reference Pollution Unit 2023 2024 2025 Δ%

Air pollution

E2-4 VOC emissions t 255 292 303.4 3.9%

Specific VOC emissions per painted car body t/painted car 
body

0.19 0.18 0.20 11.1%
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Resource use and circular economy

As far as resource inflows and outflows are concerned, the focus is on two aspects: the environmental impact of the materials 
used in production and the delivered end products that are reused in the downstream value chain. Stadler’s production 
processes generate a high proportion of hazardous waste, particularly due to painting and cleaning work. Stadler is therefore 
endeavouring to continuously reduce waste and hazardous waste while increasing the recycling rate at the same time. This is 
based on a three-point approach: resource-conserving production, the use of easily recyclable materials, and optimised waste 
separation. All waste is of course disposed of properly.

IRO table

Process for assessing material impacts, risks and 
opportunities
Stadler regularly assesses the short, medium and long-term 
impacts, risks and opportunities in relation to resource inflows, 
resource outflows and waste. The aim is to make potential im-
pacts on material supply, production processes, cost structure, 
regulatory compliance and market opportunities transparent 
and to build up strategic resilience. Circular economy issues are 
primarily addressed, monitored and optimised in a structured 
manner at the production sites thanks to environmental man-
agement processes. In addition, the global sustainability team 
uses common evaluation methods such as LCA studies, market 
analyses, market forecasts for materials (particularly aluminium) 
and the proportion of secondary materials contained in a prod-
uct, as well as supplier dialogue and supplier key figures. If no 
supplier-specific data is available, Stadler bases its assessments 
on literature data or emission factors from LCA databases.

These assessments show that the material impacts, risks and 
opportunities in connection with resource use and the circular 
economy arise primarily in the upstream value chain and at 

production sites. This mainly applies to material-inten-
sive preliminary work for vehicle construction and material-in-
tensive production steps.

The main materials Stadler uses for vehicle construction are 
iron/steel (approx. 50% of vehicle weight) and aluminium 
(approx. 40% of vehicle weight). However, further impacts, 
risks and opportunities can be seen in connection with lower 
quantities of lithium and rare earth elements.

If business continues as usual, the high environmental and 
climate impacts from primary material production and related 
processes will persist. At the same time, supply and price risks, 
especially for critical raw materials, would increase. Opportuni-
ties arise from the transition to a circular economy, especially 
via the reduction of primary material use thanks to a higher 
proportion of secondary materials and closed loops, the recov-
ery and reuse of critical raw materials from batteries and com-
ponents to reduce dependencies, and the improvement of 
recyclability and substitution of critical substances or sub-
stances containing VOCs throughout design, material selection 
and production processes. This would help to achieve a notice-
able reduction in climate and resource-related environmental 
impacts overall.

As part of its environmental management processes, Stadler
regularly consults with the local environmental authorities in 
order to identify and minimise the potential impact of its busi-
ness activities on the environment at an early stage. These con-
sultations take the form of discussions with local representa-
tives. Feedback from these discussions is systematically docu-
mented and is incorporated into the assessment of environ-
mental aspects and the subsequent definition of mitigation 
measures. Liaising with the authorities is vital, as Stadler has to 
comply with environmental regulations on the storage and 
disposal of hazardous waste. Stadler also works with certified 
waste disposal companies.

Topic IRO I / R / O Description Management

E5: Waste

Waste prevention and recycling Reducing environmental pollution 
through waste prevention and recycling

Implementation of a waste 
management process, waste conceptEfficient waste management O Cost savings and revenue opportunities 

through efficient waste management in 
production

E5: Resource outflows related 
to products and services

Reduced environmental impact 
through sustainable product 
design

I Improving long-term environmental 
health through sustainable product 
design Ecodesign process, sustainable vehicle 

design
Durable and recyclable 
products and services

O Development and marketing of durable 
and circular products and services

E5: Resource inflows, including 
resource use

Extraction and processing of 
raw materials

I Environmental pollution caused by the 
extraction and processing of raw 
materials

Avoid virgin raw materials through 
revisions, reconditioning of components 
and spare parts, increase the proportion 
of secondary aluminium material, 
resilience in procurement

Use of secondary materials I Reducing material consumption 
through efficient use and application of 
secondary materials

Resource scarcity in the value 
chain

R Fluctuations in the availability and 
prices of resources due to global scarcity

R Production delays and failures due to 
resource scarcity in the value chain

(+)

(+)

(-)

(+)
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Targets

The targets take into account the production phase, the cus-
tomer use phase and the end of the useful life of products and 
materials, as well as waste at the sites. The applicable principle 
of the waste hierarchy is labelled accordingly for the individual 
targets. The targets are based on the principle of prevention 
before recycling, taking into account national and European 
guidelines on quality and environmental issues, as well as rele-
vant industry standards.

The aim of preparing life cycle assessments is to increase trans-
parency along the entire supply chain and to develop targeted 
actions to improve circularity and sustainable purchasing. 
Stadler also wants to reduce the consumption of primary raw 
materials and minimise the environmental impact of material 
procurement by increasing the proportion of secondary alu-
minium. In the long term, further materials will also be system-
atically evaluated in order to continuously increase the propor-
tion of recycled materials in the entire vehicle.
At the same time, Stadler is driving forward the increase in the 
waste recycling rate in order to ensure efficient waste manage-
ment and circularity. This is reinforced by the strategic target of 
developing a comprehensive waste management strategy. This 
target defines clear guidelines for optimising waste streams 
and achieving a higher rate of reintegration into the cycle.

The targets apply to all Stadler sites, although local conditions 
and requirements are taken into account during implementa-
tion and evaluation. The targets were set based on internal sta-
tistics on waste generation, existing LCA studies, the material 
and energy recycling factors from the UNIFE Recycling Tem-
plate, industry trends and dialogue with suppliers. Key stake-
holders such as Local Sustainability Managers, suppliers and 
customers were actively involved in the target definition 
process by means of workshops, systematic analyses and regu-
lar dialogue. Assumptions regarding the targets are mainly 
based on common methods within LCA studies and the UNIFE 
Recycling Template; the details are described under concepts 
and actions. The targets will not impact biodiversity or have any 
other effects on the ecosystem.

Relation of targets to internal concepts and external regulations
The targets are derived from the sustainability strategy in the 
area of The concepts described in the fol-
lowing section are related to the targets and support their 
achievement. Stadler has concepts in place for waste manage-

ment, LCAs and ecodesign. The binding nature of the targets is 
governed by internal monitoring and obligations to customers.

The regulatory reference for the targets is based on European 
specifications for life cycle assessments, including the estab-
lished LCA methods and reference systems of the EU Commis-
sion. The EU Ecodesign Regulation ESPR (EU 2024/1781) 
forms a central regulatory framework. It includes the Digital 
Product Passport (DPP), which creates transparency about 
materials and environmental impact throughout the entire life 
cycle. The new EU Regulation on shipments of waste (EU 
2024/1157) applies to waste recycling and transport and will 
be fully applicable from 2026, introducing stricter require-
ments for waste streams and digital processes to promote 
more sustainable management within the EU. There are also 
other upcoming EU initiatives such as the planned Circular 
Economy Act, which is set to provide additional impetus for 
waste prevention, secondary material markets and the circular 
economy from 2026. Stadler continuously monitors the devel-
opment of these and other relevant regulations in order to take 
legal requirements into account at an early stage and continu-
ously adapt to new requirements.

Progress monitoring
Stadler uses KPIs based on its annual sustainability reporting to 
effectively measure progress towards achieving its targets. The 
global sustainability team consolidates and monitors KPIs 
across the Group and coordinates measures to ensure that the 
targets from the sustainability strategy are reached. This re-
quires close cooperation with the Quality, Environment, Health 
and Safety departments (QEHS) and other stakeholders (e.g. en-
gineering teams or the Group Procurement Team) at each site. 
If necessary, the targets are adapted in line with new scientific 
findings, regulatory requirements or internal strategy adjust-
ments. Changes and the underlying methods are documented 
transparently and included in sustainability reports, internal sta-
tus reports and external disclosures. This is implemented via in-
ternal guidelines, processes and requirements for products and 
suppliers. If deviations from target achievement are identified, 
corrective actions are initiated accordingly.

Policies
The concepts cover the own activities as well as the 
upstream and downstream value chain and are integrated into 
the existing environmental and sustainability management sys-

Quantitative targets Base year value Current value Target value Target year

Preparation of a life cycle analysis for each combination of train 
type and drive type of which more than 25 vehicles have been 
sold for passenger transport (prevention)

2022: 30% 29.4% 100% 2030

Increase in the share of secondary aluminium 2024: 42% 42% 50% 2030

Increase in the waste recycling rate (recycling) 2022: 39.5% 50.7% 60% 2030

Qualitative targets  

Development of a detailed waste management strategy (targets, measures, training) (reduce, reuse, recycle) 2026

Increase in the proportion of recycled materials in delivered vehicles (reuse) Continuous
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tem. If the concept does not cover the entire value chain, clear 
information on the stages covered is mentioned. The concepts 
take into account key raw material flows, waste types and ma-
terial cycles and are based on the principles of the waste hierar-
chy and the strategies of the circular economy. In addition, all 
considerations are always viewed in the context of the entire life 
cycle and evaluated and prioritised accordingly. Close coopera-
tion between the different departments and divisions within 
Stadler is essential in order to create the necessary trans-
parency and develop effective guidelines and solutions.

At the same time, Stadler maintains close dialogue with its 
stakeholders, as customers are increasingly making demands in 
relation to the circular economy. The involvement of suppliers is 
crucial in order to fulfil these requirements.

Waste management
 manufacturing processes generate waste of high envi-

ronmental relevance, e.g. hazardous waste from solvent-based 
paint products and cleaning agents. The company is constantly 
seeking to reduce the volume of waste and the associated envi-
ronmental impacts and risks. In the area of waste management, 
Stadler complies with the following legal requirements: the 
Regulation of the European Parliament and of the Council on 
shipments of waste (Regulation (EU) 2024/1157) and the 
German Regulation on the European Waste Catalogue (EWC). 
Additional country-specific requirements form the basis for 
waste management. Most sites operate an environmental man-
agement system certified in accordance with ISO 14001 (see 
Certification matrix, page 13), which sets out clear guidelines 
and processes for dealing with waste. The internal OECD docu-
ment with environmental also defines 
waste-related KPIs for the non-financial reporting and 
identifies environmental risks in the area of waste and haz-
ardous substances. Liaising with the authorities is vital, as 
Stadler has to comply with environmental regulations on the 
storage and disposal of hazardous waste. Stadler also works 
with certified waste disposal companies. Stadler prioritises the 
avoidance and minimisation of waste over waste treatment 
in line with the basic principle of Repair, Refurbish, 
Remanufacture, Recycling is only taken into ac-
count if prior prevention measures cannot be implemented.

LCA studies
Stadler has the expertise to prepare environmental assess-
ments (LCAs and EPDs) for the trains it manufactures. Stadler
uses the life cycle assessment software which 
contains the Ecoinvent Database. Preparing product life cycle 
assessments gives Stadler significant advantages. Firstly, they 
satisfy customer requirements. Customers are increasingly de-
manding product life cycle assessments as early as the tender 
phase or after the contract has been awarded so that the data 
can be taken into account in ambitious climate strategies. By 
producing high-quality life cycle assessments, Stadler increases 
its chances of obtaining orders, which in turn improves its posi-
tion in relation to competitors. Secondly, life cycle assessments 
are part of product-based environmental management. They 
provide quantitative information on the environmental impact 
in various life cycle phases and processes and reveal potential 

for improvement. Detailed information on processes helps 
Stadler to quantify the impact of certain improvement mea-
sures more accurately. The CO2 savings achieved by substitut-

ing primary aluminium with secondary aluminium can be visu-
alised in life cycle assessments. In addition to the absolute sav-
ings (in tonnes of CO2e), the relative savings are also illustrated 

as a percentage over the entire life cycle. This information 
shows Stadler that increasing the proportion of recycled alu-
minium is an important measure for significantly reducing the 
CO2 footprint of its trains. As the cumulative greenhouse gas 

emissions over the entire life cycle of the trains delivered by 
Stadler correspond approximately to Scope 3 inven-
tory, LCA studies are also a valuable tool for the Scope 3 
reduction strategy and therefore for operational environmental 
management in general.
Last but not least, LCA studies are vital for achieving the sus-
tainability target of preparing a life cycle assessment for each 
combination of train type and drive type of which more than 
25 vehicles have been sold for passenger transport.

Ecodesign process
Stadler manages its projects via an internal ecodesign process 
to ensure sustainable product development. This process aims 
to develop products and services to fulfil the needs of cus-
tomers while conserving resources and minimising their impact 
on the environment and society at the same time. This is based 
on an approach that designs or revises products, processes and 
systems in such a way that environmental damage is avoided 
or reduced. Stadler bases its categorisation on the Ecodesign 
Regulation (2024/1781) for sustainable products (ESPR) that is 
now in force in the EU. 16 ecodesign criteria can be derived 
from this regulation and used as a reference for sustainable 
product design. According to the life cycle assessment, the 
company applies five overarching ecodesign priorities in accor-
dance with ISO 14006, which are taken into account in the 
design and manufacture of the vehicles:

Long service life of trains
Resource savings
High recyclability
Use of renewable materials or careful choice of materials
Minimum ecological footprint

The C2C principle (Cradle to Cradle) provides a closed raw ma-
terial cycle and is a crucial consideration. As part of this ap-
proach, material mixtures in components are avoided right 
from the design stage in order to facilitate the process of dis-
mantling, sorting and collecting these materials at the end of a 

service life. Emphasis is also placed on the economi-
cal and prudent use of natural resources and the careful selec-
tion of materials. This involves using recycled materials for alu-
minium components or seat covers (e.g. e-leather), as well as 
choosing materials that guarantee the highest possible mater-
ial recovery rate once trains have been taken out of service. 
Thanks to this measure, Stadler is working to increase the pro-
portion of recycled materials in the vehicles it delivers. The life 
cycle assessment quantifies the environmental impact of the 
selected processes and indicates their relevance in relation to 
individual life cycle phases and the life cycle as a whole. It is 
therefore an important evaluation tool for ecodesign projects 



Sustainable from the first kilometre

Instead of sending hundreds of lorries over Swiss roads, Stadler now transports its trains to customers by rail using its own 
climate-friendly rolling stock. Here is a look behind the scenes of a delivery – for an insight into a transport logistics solution that 
saves CO₂ and relieves transport routes.

Bussnang, 6.30 a.m. on a Monday morning. The fog hangs heavily 
over the railway tracks on this cold January day. By the time the 
first lights are switched on in the offices at headquarters, 
operations in the production halls have already been running in 
full swing for hours.

already comes the reply from the commis-
sioning office in Hall 3. Shunting manager David Freiknecht has 
only been working at Stadler for three weeks and is already 
preparing his second delivery of the morning. However, the world 
of trains is familiar territory for Freiknecht, who is also an engine 
driver he worked for SBB for many years before joining Stadler.

His radio tells him that the blue and yellow train for the Bernese 
Oberland Railway (BOB) is awaiting transport in the hall. The BOB 
has ordered a total of 15 customised metre-gauge multiple units 
to replace its fleet. All the vehicles should be in operation on the 
route from Interlaken Ost to Lauterbrunnen and Grindelwald by 
2027.

Rail instead of road
However, before they can bring passengers to the Jungfrau 
region, the trains have to find their way there from Bussnang. This 
represents a logistical conundrum that would previously have 
been solved by road. Today, however, the most sustainable route 
is by rail whenever possible.

Metre-gauge trains cannot simply be transported on the conven-
tional rail network. The trick is to use transporter 
wagons short railway wagons with an open loading area that 
can transport trains with a different track gauge over the stan-
dard gauge network. manage without says 
Andreas Buser, head of  in-house railway transport 
company.

Buser has been at Stadler for 16 years and describes himself as a 
Five years ago, he and several colleagues 

founded own railway transport company, EVU. build 
rail vehicles, so we should transport our vehicles by rail, says 
Buser. Before the EVU was founded, SBB was sometimes called in 
to take care of the transport, or trains were moved by lorry.

The car bodies of the 42 high-speed Stadler trains ordered by 
SBB were also transported by rail from the production plant in 
Bussnang to Erlen thanks to transporter wagons. 
The bogies were mounted on site, saving around 450 lorry jour-
neys. Road transport not only consumes resources, but also 
places a burden on the road network. we transport new trains 
by rail, they arrive at the site fully assembled. This not 
only reduces emissions, but also saves time and says 
Buser with a smile.

In front of Hall 3 at headquarters in Bussnang, Frei- 
knecht and his team are now assembling the ramp that will 
enable the train to drive onto the transporter wagons. The fog has 
lifted a little, and the metallic sound of tools echoes across the 
site. precision work which requires great concentration, but it 
is now also a routine task for the workers.

Faster transport options
course we still have to transport some trains by lorry. 

For example if there is no standard-gauge connection to the 
narrow-gauge network. Or if trains are too wide for 

the standard gauge network in Switzerland, such as vehicles for 
explains Buser. Even more transport operations will be 

shifted to rail in the future, however. Stadler has designed its own 
transporter wagons especially for this purpose. They are currently 
under construction and awaiting approval. They will replace the 
85-year-old models from mid-2026 and will be able to travel at 
120 km/h instead of just 80 km/h on the Swiss rail network.

A game changer for Stadler – and for the environment
The decision to handle transport in-house by rail was a turning 
point: it is more efficient, saves costs and causes much fewer 
emissions. saves us a lot of time, money and, of course, 
reduces harmful emissions of says Buser. He takes the BOB 
as an example: would take at least five lorry journeys to deliver 
just one train. Three for the car bodies and two for the 
When 15 trains need delivering, as is the case for the Bernese 
Oberland Railway (BOB), that would mean 75 lorry journeys 
right across the country.

The train driver slowly sets the train in motion. One centimetre at 
a time, the BOB multiple unit rolls out of the production hall, goes 
up the ramp and is carefully positioned on the waiting trans-
porter wagons. Freiknecht and his team check the couplers, 
brake lines and fuses. One last look, a hand signal and every-
thing is in place.

Then comes a short radio message.

Buser nods with satisfaction.

And everyone forgets the morning fog for a moment when 
Freiknecht announces: to 

Destination: the Bernese Oberland. The train will be ready for use 
shortly after unloading. Ready to transport people reliably and in 
a climate-friendly manner through natural alpine 
landscapes for decades to come.
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UN Guiding Principles on Business and Human Rights
UN Convention on the Rights of the Child
ILO Conventions
OECD Guidelines for Multinational Enterprises
ISO certificates (see certification matrix on page 51)

These standards are taken into account in the relevant guide-
lines, procedures and contracts. They explicitly include the is-
sues of human trafficking, forced labour and child labour, as 
well as anti-discrimination and equal opportunities.

The effectiveness of the policies is verified through a defined 
monitoring process consisting of regular employee surveys, 
structured HR reporting, the annual evaluation of Group-wide 
KPIs and management reviews at all leadership levels.

Ultimate responsibility lies with the Executive Board, while 
operational implementation is carried out by the compliance 
organisation, relevant HR business partners and local manage-
ment. Regular reports to the Group Executive Board and the 
Board of Directors ensure effective oversight.

Stadler sets itself short, medium and long-term targets in all 
focus areas in order to act transparently and produce results to 
reduce material negative impacts on its own labour force, to 
promote positive effects, and to address material risks and 
opportunities associated with the business model, strategy or 
operational changes.

The targets are based on internal standards, international 
frameworks and company agreements and are geared towards 
promoting decent work, fair conditions and equal opportunities 
for development. The targets are reviewed annually and, where 
necessary, adjusted to reflect societal developments, new regu-
latory requirements, and internal strategy updates. Information 
on progress and the underlying methods is documented trans-
parently and disclosed in sustainability reports and internal 
status reports.

Stadler defines targets for its own workforce by means of a 
structured process. This includes the direct involvement of em-
ployees where appropriate. Performance in relation to these 
targets is regularly monitored and reviewed on the basis of de-
fined key figures. Findings from these assessments are incorpo-
rated into future planning in order to make continuous im-
provements.

Stadler also pursues a structured approach to ensure that its ac-
tions bring about positive impacts for the workforce and do not 
result in negative impacts. Suitable actions are identified by 
means of dialogue with specialists and employees, risk and im-
pact analyses and interdisciplinary workshops. Effectiveness is 
monitored using key figures such as staff turnover, occupa-
tional safety and diversity. Progress on each topic is regularly re-
viewed by HR, QEHS and sustainability teams and compared 
with internal targets and industry standards. If deviations are 
found, specific corrective actions are implemented to achieve 
the targets. Sufficient resources such as personnel and hourly 
and financial budgets are made available for this purpose (see 

the KPIs for training expenses, investment in health promotion 
and the number of safety officers on page 113). These overar-
ching principles apply to all targets and actions presented in 
the following sections for each topic area.

Procedure for engaging with own workforce
Stadler regards its employees as a key interest group. The inter-
ests, viewpoints and rights of employees are systematically inte-
grated into the strategy and business model. Stadler
actively involves its employees in the development and imple-
mentation of all formats to ensure the best possible considera-
tion of concerns. The local management is generally 
responsible for involving employees, and is supported in this 
area by local HR business partners. This takes place as part of 
the ongoing due diligence process and takes into account posi-
tive and negative as well as actual and potential impacts on the 
workforce. Stadler uses a combination of participation formats:

Direct formats: employee surveys, feedback meetings, 
individual end-of-year appraisals

Regular participation formats: staff meetings, workshops, 
interdisciplinary project work

The findings from this dialogue are incorporated into all rele-
vant decision-making processes, including decisions on site and 
personnel development as well as the sustainability strategy. 
Stadler also systematically analyses the extent to which the 
strategy and the underlying business model itself influence em-

working conditions, rights and development opportu-
nities. If strategic decisions could have a potentially negative 
impact, for example due to restructuring, digitalisation projects 
or site decisions, appropriate changes are made to minimise 
risks for the workforce. This can be achieved, for example, by the 
early involvement of employees, qualification measures or 
socially acceptable transitional arrangements.

Procedure for remedying negative impacts
Stadler has formalised procedures in place to improve or con-
tribute to the improvement of negative impacts on individuals 
within its own workforce. There are also specific channels that 
allow employees to voice their concerns and have their opinions 
and needs taken into account. These procedures are based on 
the UN Guiding Principles on Business and Human Rights (par-
ticularly Principle 31 on effectiveness criteria for non-judicial 
grievance mechanisms) and the OECD Due Diligence Guidance 
(focus on remedies & grievance mechanisms).

All employees have the right to raise a complaint or concern 
without fear of retaliation or disadvantage. All concerns are 
taken seriously and treated confidentially. The aim is to provide 
clear, accessible, and effective channels for raising concerns, 
processing them, providing remedies, and ensuring follow	hup, 
and to agree on measures with those affected, including re-
viewing their effectiveness. This ensures that effective channels 
are available at all workplaces. Information about the availability 
of these channels is provided proactively via the intranet. In ad-
dition, telephone numbers of contact persons are physically dis-
played in the production halls so that people without computer 
access can obtain the necessary information.
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The first point of contact for employees at all Stadler sites is 
their direct line manager and the relevant HR Business Partner. 
In addition, Stadler engages in fair and constructive dialogue 
with its social partners. The proper representation of employee 
interests is regularly reviewed and enhanced in the course of di-
alogue with trade unions. Many sites also have internal 
representatives, whose contact details are available on the in-
tranet and are physically posted on site. Employees can contact 
these representatives at any time if they have any concerns. 
Finally, an official compliance reporting procedure is available 
to all employees as well as to external parties, third parties, sup-
pliers and other stakeholders. The process is made publicly ac-
cessible via a form on the Stadler website and is available in 
German and English.

If a material negative impact is caused or contributed to by the 
company, Stadler will initiate corrective actions. The compliance 
reporting procedure is as follows: each report is confirmed 
within seven days, checked and, if necessary, forwarded inter-
nally or to the competent authority. Once the subsequent in-
vestigation is complete, a report is prepared stating findings 
and recommendations for action such as risk management or 
disciplinary proceedings. All involved employees are impartial 
and are subject to a special duty of confidentiality to protect 
employees and whistleblowers in accordance with the whistle-
blower protection system. The actions adopted are then man-
aged, implemented and evaluated according to the responsibil-
ities and procedures described in the previous sections.
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Working at Stadler

At Stadler, employees are at the centre, as their contribution is essential to the company’s successful positioning in a 
demanding market environment. Accordingly, Stadler places great importance on fair working conditions and a respectful, 
supportive working environment. Clear framework conditions and a constructive working climate foster personal growth and 
professional development, while helping to ensure motivation and long	hterm satisfaction.

Targets

Policies
he local HR departments are responsible for looking after em-
ployees throughout their employment relationship. Managers 
also actively contribute to this process and play a key role in the 
implementation and further development of HR strategies. 
Knowledge and experience are pooled in the course of cross-
national and cross-divisional collaboration in order to share best 
practices and harness synergies.

Stadler ensures compliance with the applicable national labour 
laws at all its sites. In addition to these legal requirements, inter-
nal regulations apply that are designed to continuously im-
prove working conditions and guarantee the highest standards 
of fairness, safety and employee satisfaction. Both Group-wide 
guidelines and country-specific guidelines are used to fulfil the 
various requirements. The rights & social 
OECD specification document defines the minimum standards 
for all sites.

Human rights
The establishment of a comprehensive human rights policy is 
crucial. The implementation of the human rights policy is car-
ried out through the integration of the UN Guiding Principles 
into company processes, an internal human rights directive, 
and a Code of Conduct designed to raise employee awareness. 
The basic UN Guiding Principles Respect, are 
implemented as follows:

Prohibition of modern slavery and human trafficking: taking 
clear action against all forms of forced labour and 
exploitation.
Prohibition of child labour: consistently adhering to age 
limits in accordance with international standards.
Occupational health and safety: establishing and ensuring 
safe working environments.
Fair working conditions: ensuring fair pay and conditions 
that protect the dignity of workers.
Respect for the freedom of assembly of employees: 
supporting the rights of employees to form unions for the 
protection of their interests.
Mutual appreciation: promoting equal treatment regardless 
of age, disability, religion, origin, gender or sexual orientation.

The double materiality assessment carried out in the reporting 
year revealed that no material impacts, risks or opportunities in 
relation to human rights have currently been identified for 
Stadler. Nevertheless, Stadler considers human rights risks to be 
a permanently relevant topic and carries out regular reviews in 
order to detect potential changes at an early stage. Annual site 
analyses on the risks of child labour and the employment of 
young workers are one of the main components of these re-
views. Stadler also ensures the ongoing development of human 
rights due diligence obligations in the supply chain.

Stadler has integrated the UN Guiding Principles on Business 
and Human Rights into its strategy and its corporate processes. 
The main requirements are set out in the internal documents 
on rights and social 
plier evaluation and supply and in the Code of Conduct. 
These guidelines form the basis for the protection and promo-
tion of human rights within the company and along the entire 
supply chain. Stadler attaches great importance to respecting 
human rights and preventing labour-related incidents that 
could result in discrimination or other serious consequences for 
the workforce.  Group human rights office makes em-
ployees aware of the topic, conducts internal training and man-
ages the process in the event of incidents, complaints and seri-
ous impacts in connection with human rights.

Stadler systematically assesses child labour risks as part of the 
human rights risk assessment. It examines external indicators 
such as the Rights in the Workplace Index (UNICEF), 
which is also used in the ESG risk assessment of the supply 
chain in accordance with the Ordinance on Due Diligence and 
Transparency in relation to Minerals and Metals from Conflict-
Affected Areas and Child Labour (DDTrO). The risk assessment 
includes an annual analysis of all own sites with regard 
to potential risks in connection with child labour and the illegal 
employment of young workers. For the 2025 reporting year, 
these reviews did not reveal any indications of breaches or 
unauthorised employment relationships. In addition, Stadler
has clear internal guidelines and processes to ensure compli-
ance with the ILO Conventions and national minimum age reg-
ulations. For more information on respecting human rights in 
the supply chain, see the chapter «Supply chain management».

Quantitative target Base year value Current value Target value Target year

Reduction in unwanted staff turnover 2022: 12.1% 4.3% < 7.5% Continuous

Qualitative target  

Conduct employee satisfaction survey and set improvement target 2026
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Collective agreements & social dialogue
Stadler operates under collective bargaining agreements in 
countries such as Switzerland, Denmark, Germany, Norway, 
Sweden and Great Britain. Working and employment condi-
tions such as working hours, remuneration, vacation entitle-
ments, additional benefits and employee co	hdetermination are 
largely shaped by collective bargaining agreements. In other 
countries, such as Poland and Finland, there are collective 
agreements or a process whereby employees are consulted be-
fore the introduction of collective regulations in order to ensure 
that their interests are adequately taken into account.
Stadler is also actively committed to encouraging social dia-
logue between employees and employer. The company at-
taches great importance to social dialogue with repre-
sentatives. Agreements on representation are handled 
locally at each site by the management team and comply with 
the applicable national regulations. In most countries, this dia-
logue is supported by works councils or similar organisations. 
The works council is involved in all key issues and meets regu-
larly with the management. In addition, there are rep-
resentatives at several sites who are elected by the workforce in 
regular cycles.

Adequate wages
Stadler is also committed to paying its employees adequate, fair 
wages. It ensures that all employees receive an adequate wage 
in accordance with the criteria defined in ESRS S1, AR 73. To 
achieve this, Stadler promotes cooperation with trade unions to 
create fair working conditions. An audit was performed to 
check whether all internal employees (excluding interns and 
trainees) receive remuneration that is at least in line with the 
applicable reference values for adequate wages. Detailed infor-
mation on the calculation methodology can be found under 

External labour
Stadler uses external labour for its business activities, particu-
larly to cope with capacity peaks in production and for project-
related work in engineering. A total of 800 external employees 
worked for the company in the reporting period. Most of the ex-
ternal workforce is employed for a period lasting a few months. 
In the field of engineering, the duration of assignments de-
pends primarily on the duration of the relevant project.

Regular dialogue with the specialist departments ensures that 
there is no long-term substitution of permanent jobs. The use of 
external labour is deliberately limited in line with the corporate 
strategy, which focuses on long-term employment and the 
retention of skilled workers. Regular checks are carried out to 
determine whether it would make sense to hire internal staff. 
Relationships with external workers are governed by clear con-
tractual regulations. Stadler always ensures that legal require-
ments regarding working conditions, working hours and remu-
neration are complied with.

Actions
On- and offboarding
Since Stadler continued to experience growth in the reporting 
year, special priority was given to recruiting and retaining em-
ployees. With employee growth of over 10 percent in 2025, 
professional on- and offboarding processes are becoming more 
and more important. Both processes are a key component of 
the corporate culture and are crucial to keeping staff turnover 
low in the long term. During onboarding, Stadler supports new 
employees through clearly defined processes, targeted intro-
ductory training, and access to all relevant information. Monthly 
welcome days are organised at the larger sites to facilitate the 
arrival of new employees and promote rapid integration into 
the working environment. This enables an efficient start and es-
tablishes the foundation for a lasting professional relationsship. 
Offboarding also follows a standardised process. Employees 
leaving the company are offered a structured exit interview dur-
ing which valuable feedback is collected and careful transfer of 
knowledge is ensured. This helps to retain experience and 
process knowledge within the company and makes an impor-
tant contribution to the continuous development of the organi-
sation.

Employee satisfaction
Stadler regularly conducts local employee surveys at many of its 
sites to encourage the involvement of its employees. The result-
ing feedback serves as a basis for site-specific improvement 
measures and helps to address needs and challenges directly 
on site. Stadler plans to gradually introduce a global employee 
survey starting from 2026. It intends to create a standardised 
data basis that will make it possible to identify trends and areas 
for action across all Stadler sites. The global perspective com-
plements the local surveys and helps Stadler to set priorities 
across the Group and decide on actions in a targeted manner.
A new employee app has been introduced at Stadler Winter- 
thur as a pilot project. The aim is to strengthen internal com-
munication and involve employees more closely in company 
matters, especially workers in the production halls. Initial sur-
veys show that employees feel much better informed and in-
volved thanks to readily available information and their direct 
participation in processes. This is also reflected in a stable par-
ticipation rate of over 90 percent. Automatic translation func-
tions are used to translate all content into the language of em-

devices to remove language barriers.

Volunteering
Stadler offers its employees a wide range of volunteering op-
portunities and activities that strengthen cohesion within the 
company. These offerings promote exchange and collaboration 
across departments and locations, contributing to a positive 
working culture and a strong sense of community. Activities in-
clude various forms of social and community involvement, 
sports and health programmes, as well as site-specific initiatives 
that help to strengthen employee loyalty, such as participation 
in marathons or charity runs, bike-to-work campaigns, family 
days or tree-planting events.
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Performance indicators
In the reporting year, Stadler expanded the performance indicators for its workforce based on ESRS requirements. Differences in 
relation to previous years are therefore only shown for the data points that were already published for 2024.

There was a significant change in the number of employees and FTEs, which rose by over 10 percent in the reporting year. Despite 
this strong growth, Stadler was able to retain large numbers of employees and once again reduced the fluctuation rate compared 
to the previous year. Fluctuation now stands at 4.91 percent, well below the defined target of 7.5 percent. The reduction is based 
partly on an actual decrease and partly on an adjustment of the definition from total turnover to unwanted turnover.

Reference Working at Stadler Unit 2023 2024 2025 Δ%

Employees

S1-6 Employees (annual average) FTE 13,944 15,203 17,119 12.6%

S1-6 Employees total per 31.12. Quantity 14,649 16,415 18,343 11.7%

Employees per country

S1-6 Switzerland Quantity - - 5,724 -

S1-6 Spain Quantity - - 2,907 -

S1-6 Germany Quantity - - 2,549 -

S1-6 Poland Quantity - - 1,903 -

S1-6 Others Quantity - - 5,260 -

Non-employees in own workforce

S1-7 Total non-employees Quantity - 574 800 39.4%

S1-7 Self-employed Quantity - - 261 -

S1-7 Agency workers Quantity - - 539 -

Employee turnover

S1-6 Number of departures FTE 1,397 1,165 692 (40.6%)

S1-6 Employee turnover rate % 10.0 7.7 4.3 (3.4%)

Collective Bargaining Coverage

S1-8
Total number of employees covered 
by collective bargaining agreements

% - - 71 -

S1-9
Collective bargaining agreements in 
EEA

Quantity - - 35 -

S1-10
Collective bargaining coverage EEA 
Germany

% - - 78 -

S1-11
Collective bargaining coverage EEA 
Poland

% - - 0 -

S1-12
Collective bargaining coverage EEA 
Spain

% - - 100 -

S1-13
Collective bargaining coverage non-
EEA: Europe

% - - 90 -

S1-14
Collective bargaining coverage non-
EEA: Rest of World

% - - 52 -

Social Dialogue

S1-8
Total number of employees covered 
by social dialogue agreements

% - - 70 -

S1-8 Social dialogue EEA Germany % - - 95 -

S1-8 Social dialogue EEA Poland % - - 12 -

S1-8 Social dialogue EEA Spain % - - 100 -
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Accounting principles
Unless otherwise stated, all data as of 31 December 2025 were cal-
culated based on headcount and include all employees with a valid 
Stadler employment contract. This includes part-time employees, 
temporary employees and trainees. External employees are not con-
sidered to be employees and are shown separately. Third-party 
employees are not taken into account unless they are expressly 
mentioned. Figures are evaluated annually as part of sustainability 
reporting. The total figures presented correspond to the information 
in the consolidated financial statements on p. 188.

Fluctuation: fluctuation is calculated using the BDA formula. Un-
wanted staff departures are measured against the annual average of 
FTEs (full-time equivalents). One FTE corresponds to a full-time posi-
tion with a 100 percent workload. Part-time positions are converted 
in proportion to working time. Working students, interns and other 
temporary employees are not taken into account.

Human rights: data was collected according to the number of re-
ports received via the official reporting systems. All relevant impact 
drivers were taken into account, including the legal framework and 
data protection regulations.

Collective agreements and social dialogue: the table shows the col-
lective agreement coverage and worker representation in the Euro-

pean Economic Area (EEA) for countries with more than 50 employ-
ees, which account for more than 10 percent of the total workforce 
as at 31 December 2025. For non-EEA countries, the two regions 
Europe (approx. 40% share of FTE) and Rest of World (approx. 10% 
share of FTE) are shown.

Adequate Wage: The lowest wage was calculated on the basis of the 
lowest guaranteed pay grade (excluding interns/trainees), including 
all fixed additional payments. The applicable statutory minimum 
wage was taken as a reference value for sites in the European Union. 
This represents a permissible benchmark within the meaning of the 
ESRS. As the requirements of Directive (EU) 2022/2041 on adequate 
minimum wages had not yet been fully transposed into national law 
in Poland at the time of the report, a supplementary, methodologi-
cally robust reference value was determined for the Polish sites. 
This involved a generally applicable standard for an adequate wage 
based on established EU criteria. The latest official income data from 
the national office of statistics for the year 2025 was used in the cal-
culations. For sites outside the EU, the legally binding national mini-
mum wage was taken in each case to meet the requirements for a 
permissible reference value in accordance with the ESRS. The data is 
based on the internal salary structure as at 31 December 2025. The 
calculations took into account gross wages plus guaranteed fixed 
bonuses, and all wages were added up to an employment level of 
100%.

Reference Working at Stadler Unit 2023 2024 2025 Δ%

Human Rights

S1-17
Number of incidents of discrimination 
(incl. harassment)

Quantity - - 8 -

S1-17
Complaints filed through channels for 
people in own workforce to raise 
concerns (excl. discrimination)

Quantity - - 7 -

S1-17
Number of complaints filed to OECD-
National Contact Points

Quantity - - 0 -

S1-17
Amount of fines/penalties/
compensation for damages as result 
of incidents and complaints filed

CHF - - 0 -

S1-17
Number of severe human rights issues 
and incidents connected to own 
workforce

Quantity - - 0 -

S1-17

Number of severe human rights issues 
and incidents connected to own 
workforce that are cases of non 
respect of UN Guiding Principles and 
OECD Guidelines for Multinational 
Enterprises

Quantity - - 0 -

S1-17

Amount of fines, penalties, and 
compensation for severe human 
rights issues and incidents connected 
to own workforce

CHF - - 0 -
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Performance indicators
The proportion of women in the company fell slightly in the reporting year and now stands at 14.5 percent. The proportion of 
women at management level was also calculated for the first time and amounts to 14.6 percent. The targeted promotion of women 
in management and executive positions will be a key issue at Stadler in the coming years. This is underpinned by the global target 
of 20% women in top management by 2030. The Group Executive Board currently consists of eleven men (100 percent). The pro-
portion of women on the Board of Directors is 30 percent (three women to seven men).

The unadjusted gender pay gap of 11.1 percent is influenced by various factors, in particular the disproportionate representation of 
men in management positions. Country-specific differences in the proportion of women and in remuneration levels also push up 
the figure. As mentioned at the beginning of this section, detailed local equal pay analyses have been carried out, which do not 
reveal any systematic disadvantages for any particular group either locally or nationally.

Reference Diversity and equal opportunities Unit 2023 2024 2025 Δ%

Gender distribution

S1-6 Number of employees total Quantity 14,649 16,415 18,343 11.7%

S1-6 Quantity 2,062 2,547 2,667 4.7%

S1-6 Quantity 12,587 13,868 15,672 13.0%

S1-6 Quantity 0 0 1 -

S1-6 Share of women % 14.1 15.5 14.5 (1.0%)

Gender distribution in top management

S1-9 Number of top management Quantity - - 165 -

S1-9 Women in top management Quantity - - 24 -

S1-9 Men in top management Quantity - - 141 -

S1-9 Share of women % - - 14.6 -

S1-9 Share of men % - - 85.4 -

Employees by contract type

S1-6 Quantity - - 16,022 -

S1-6 Quantity - - 2,251 -

S1-6 Quantity - - 13,771 -

S1-6 Quantity - - 1,797 -

S1-6 Quantity - - 299 -

S1-6 Quantity - - 1,498 -

S1-6 Quantity 13,736 15,130 16,576 9.6%

S1-6 Quantity - - 2,130 -

S1-6 Quantity - - 14,446 -

S1-6 Quantity 913 1,285 1,267 (1.4%)

S1-6 Quantity - - 437 -

S1-6 Quantity - - 830 -

Age distribution

S1-9 < 30 years Quantity (%) - - 4,191 (22.8%) -

S1-9 Quantity (%) - - 11,021 (60.1%) -

S1-9 > 50 years Quantity (%) - - 3,124 (17.0%) -
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Risk identification
Stadler encourages employees to play an active part in the con-
tinuous improvement of processes and the strengthening of 
occupational safety. Potential hazards can be reported to the 
occupational safety specialists or line managers at any time. 
The whistleblower system enables Stadler to react quickly to 
risks and take appropriate action. All the reports submitted are 
regularly discussed in the relevant committees. Stadler also 
raises awareness among employees through campaigns, train-
ing courses and instructions as well as articles on the intranet. It 
publishes relevant key safety figures for both internal and exter-
nal stakeholder groups.

Depending on the site, different systems and processes are 
used to record and track reports in a structured manner. 
Another risk prevention tool was introduced in Valencia in 
2025, where the occupational safety systems were expanded 
thanks to smart technologies on the assembly lines, including 
proximity sensors, automatic stop functions and digitalised 
safety protocols. These actions help to identify risks at an early 
stage and further improve safety in the production environ-
ment.

Promotion of health
Stadler offers a variety of health and wellness programmes at its 

sites to strengthen the physical and mental health of its em-
ployees. Actions include preventive medical check-ups by com-
pany doctors, eye examinations, hearing tests and vaccination 
programmes. In addition, mental health courses are organised 
on topics such as stress prevention, resilience and mindfulness.

Almost all sites offer a wide range of sports activities. In addition 
to internal training facilities and company sports clubs, many 
locations also provide financial contributions toward gym mem-
berships. health programme for employees is com-
pleted by smaller initiatives such as nutrition tips, healthy 
lifestyle campaigns, bike-to-work programmes and other fringe 
benefits to promote the well-being of employees in their every-
day lives.

Mental health of employees is a high priority at Stadler, and tar-
geted initiatives are being implemented in several countries in-
cluding Germany, Spain, the UK and Switzerland. Managers at 
Stadler Signalling took part in a Mental Health First Aid course 
in the reporting year, for example. This course provides practical 
tools for recognising early signs of stress or psychological 
harassment in teams and explains how to hold sensitive discus-
sions clearly and tactfully. This promotes a work culture in 
which mental health is openly addressed and employees 
receive prompt support when they need it.
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Performance indicators
The accident rate with lost time (LTIR) was reduced for the third consecutive year in 2025. This brings Stadler another step closer to 
its goal of a 50 percent reduction by 2030. The accident rate (TRI) was also reduced, but this is also due to a stricter definition 
including accidents with at least a medical treatment. Work-related illnesses, on the other hand, increased in the reporting year.

In the reporting year, there was also a fatal accident involving the employee of an external construction company during construc-
tion work for a new plant in Henningsdorf. Responsibility for the execution of the work lay with the contracted company. Stadler
deeply regrets the incident.

Accounting principles
The data is taken from the monthly safety reporting for all sites in the 
survey period 1 January – 31 December 2025. Unless specifically 
mentioned in the description, all data points refer to Stadler’s own 
workforce. Stadler's own workforce includes all employees with a 
valid Stadler employment contract. This includes part-time employ-
ees, temporary employees and apprentices. External employees are 
not considered as employees and are shown separately. In some 
cases where figures were newly collected in 2025, no comparative 
value is yet available in relation to the previous year.

Management system coverage: management system coverage was 
assessed on the basis of the existence of an ISO 45001 certificate or 
– for sites without a certificate – on the basis of an internal occupa-
tional health and safety policy in accordance with the applicable 
national legal requirements. If one of these elements was present 
at a site, the requirement was considered to be fulfilled for the local 
workforce.

Occupational accidents: the actual hours worked were used to calcu-
late the accident rate. All reportable workplace accidents requiring 
at least a medical treatment were taken into account for the TRI. Oc-
cupational accidents with at least one day of absence were included 
in the LTI figure; the day of the accident itself does not count as a day 
of absence. Days lost were calculated on the basis of calendar days 
(including weekends and public holidays). The following formula was 
used for the accident rates: (number of relevant accidents* actual 
hours worked) / 1,000,000 hours.

Work-related illnesses: illnesses (physical and mental) were included 
if there was medical evidence that they were work-related and the 
case was officially recognised by a local insurance company. Days 
lost were calculated on the basis of calendar days (including week-
ends and public holidays).

*Days lost: days lost are not directly comparable with prior figures, as 
in previous years, only days lost due to work-related accidents were 
taken into account, not days lost to work-related illnesses.

Reference Occupational health and safety Unit 2023 2024 2025 Δ%

S1-14 Management system coverage % - - 100% -

S1-14 Number of work-related accidents 
(TRI)

Quantity 893 905 (23.9%)

S1-14 Rate of work-related accidents (TRIR) TRI / 
1,000,000h

38.7 34.2 (30.4%)

Specific Number of work-related accidents 
with days lost (LTI)

Quantity 418 350 1.7%

Specific Accident rate (LTIR) LTI / 
1,000,000h

18.2 13.2 (6.8%)

S1-14 Number of cases of work-related ill 
health

Quantity 11 11 90.9%

S1-14 Number of fatalities as a result of 
work-related injuries or ill health

Quantity 0 0 0.0%

S1-14 Number of fatalities as a result of 
work-related injuries among third-
party workers

Quantity - - -

S1-14 Days lost due to work-related 
accidents, fatalities, and ill health

Days 6,899 9,665 20.7%

Specific Number of safety officers per 
thousand employees

Safety officers / 
1,000 FTE

5.8 5.8 3.5 (39.7%)

Specific Training hours in the area of 
occupational safety

Hours / FTE 3.3 11.3 6.8 (39.8%)

689

23.8

356

12.3

21

0

1

* 11,667
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GOVERNANCE INFORMATION

Compliance, ethics and integrity

Integrity in business conduct is fundamental for Stadler. As rail vehicles are largely financed from public funds, there are 
strict requirements for transparent processes. A good reputation is one of the prerequisites for success in international 
tenders. Stadler counters potential risks with clear compliance guidelines, actively enforced ethical principles and consistent 
adherence to all legal standards.

IRO table

Targets

Policies and actions
 business conduct is of great relevance to a large num-

ber of stakeholders. Rail vehicles are largely financed from pub-
lic funds, which is why high requirements for legally compliant 
and ethical business practices are applied when awarding con-
tracts. An impeccable reputation is a prerequisite for partici-
pants in these procurement processes. This is even more true 
because Stadler is exposed to such a high risk of corruption, 
bribery and anti-competitive behaviour both due to the specific 
characteristics of the industry and to the fact that it has so 
many sites around the world.  good reputation is an as-
set that the company preserves and protects worldwide by im-
plementing compliance, ethics and integrity as a responsible 
partner. This good reputation is also a prerequisite for maintain-
ing the trust of the various stakeholder groups and 
for establishing long-term business relationships. Combating 
corruption throughout the industry also helps to create equal, 
fair conditions for all market participants.

Stadler pursues a comprehensive approach to corporate gover-
nance and relies on a value-based corporate culture. The aim is 
to firmly establish responsible conduct with the company, pro-
mote integrity and build trust among internal and external 
stakeholders. compliance programme forms the basis 
for its business relationships. As part of the compliance pro-
gramme, particular attention is paid to the agents who work for 
Stadler. In the sales process, Stadler works with local agents 
who have been carefully selected and checked beforehand. This 

is necessary due to the international nature of its business and 
to the knowledge required of local conditions. A separate, 
Group-wide directive governs the handling and constant moni-
toring of these agents throughout the entire business process 
in order to ensure transparency.

Training programmes and internal communication campaigns 
are organised to promote and regularly evaluate the corporate 
culture. Internal corporate governance training is specially de-
signed for managers and employees in high-risk areas. Training 
is provided in various forms, for example as part of onboarding 
processes and during recurring compliance courses. The partic-
ipation rates and results are documented and analysed to verify 
effectiveness.

Compliance programme
 success and good reputation are based partly on the 

trust placed in the company on all sides. This begins with share-
holders and employees, and continues with stakeholders such 
as customers, suppliers, consultants or agents and the relevant 
authorities, right through to the general public. Stadler aims to 
live up to this trust in every respect by using its compliance pro-
gramme to preventively and actively ensure that the business 
practices implemented by Stadler and its service providers al-
ways comply with the applicable laws and internal directives. 

compliance programme comprises the following ele-
ments: the Compliance directive, the Compliance organisation, 
the Code of Conduct, the Agents directive, the training and 

Stadler Annual Report 2025Sustainability

Topic IRO I / R / O Description Management

G1: Corporate Culture

Outdated corporate culture 
reduces attractiveness

R Loss of employer attractiveness due to a 
lack of or outdated corporate culture

Regulated cooperation (corporate 
values, code of conduct, OECD)

Corruption/Bribery: Risk of 
sanctions and liability claims

R Potential sanctions, liability claims and 
legal disputes for non-compliance with 
laws and standards

Compliance program

Corruption/Bribery: Risk of 
losing a contract due to 
compliance violations

R Loss of contracts due to compliance 
violations, e.g. in the area of corruption

Compliance program

Quantitative targets Base year value Current value Target value Target year

100% of relevant employees have signed codes of conduct - 99% 100% 2026

No confirmed serious breaches of personal data protection - 0 0 Continuous

No confirmed cases of corruption - 0 0 Continuous
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compliance helpline, and all related guidelines, sample con-
tracts and checklists.

Compliance directive
The Compliance directive defines the compliance structure, re-
sponsibilities and reporting in the area of compliance. It also 
sets out the most important principles of compliance training.

Compliance organisation
 compliance organisation consists of the Chief Compli-

ance Officer (CCO) and the Local Compliance Officers (LCOs) in 
the individual divisions, as well as the superordinate Audit Com-
mittee (Board of Committee). The CCO assists and ad-
vises the Group CEO, the Audit Committee and the LCOs on all 
issues relating to the compliance programme. Among other 
things, the CCO is responsible for the implementation and en-
hancement of the compliance programme throughout the 
Group, for the development of organisational and technical 
tools, and for the planning and implementation of compliance 
training courses. Each division appoints an LCO responsible for 
the relevant division. Among other things, the LCO is in charge 
of implementing the compliance programme and for applying 
additional measures to comply with local laws. The Audit Com-
mittee provides input for the further development of the com-
pliance programme and the compliance organisation, and 
monitors compliance checks as part of the internal control sys-
tem (ICS). Stadler's auditors verify that an internal control sys-
tem designed in accordance with the requirements of the 
Board of Directors is in place in the area of compliance. Any ob-
jections identified are included in the report to the Board of 
Directors. The relevant management team is responsible for 
conveying information on and monitoring compliance with the 
Code of Conduct.

Code of Conduct for Employees
The Code of Conduct forms the basis for responsible conduct at 
Stadler. It applies to all sites, establishes common values and 
principles, defines rules for accepting and giving gifts, and 
obliges employees to actively uphold human rights both in 
their conduct and in their decisions. The document is available 
in ten languages and, for risk profile reasons, is intended in par-
ticular for employees with a managerial role, employees in pur-
chasing, sales and approval, and project managers. The Code of 
Conduct is also an integral part of every contract that an agent 
concludes with Stadler. The anti-corruption guidelines are inte-
grated into compliance training. All employees and agents are 
required to uphold the principles of the Code of Conduct and 
report any suspected violations. The core principles of the Code 
of Conduct are integrity and legality, ethical behaviour and re-
sponsibility. Compliance with the Code of Conduct is communi-
cated and monitored by the management of each company. 
Stadler pursues a zero-tolerance policy with regard to violations 
of applicable law or the Code of Conduct.

INTEGRITY AND LEGALITY
Stadler is committed to complying with all applicable laws and 
internal guidelines. This applies in particular to legal require-
ments relating to corruption, antitrust law and money launder-
ing. Both the Code of Conduct for Employees and Agents and 

the Code of Conduct for Business Partners strictly prohibit 
the solicitation or acceptance and the 
promise or granting of undue advantages. 
Business practices that are unfair or that are proscribed under 
competition law, including market and price agreements, are 
also forbidden. Any conflicts of interest must be avoided. Con-
flicts of interest arise when a personal interests differ 
from or compete with those of Stadler. The Code of Conduct 
obliges all employees to prevent situations of this kind and to 
report any existing conflicts immediately to their line manager 
or the CCO. Sensitive information must be protected at all times 
and must not be disclosed.

ETHICAL CONDUCT
Stadler values trusting and respectful partnerships. Employees 
always treat others with respect, tolerance and courtesy. 
Discrimination and any form of degrading behaviour are strictly 
prohibited and are not accepted at Stadler.

RESPONSIBILITY
Stadler assumes its responsibility towards its employees, busi-
ness partners, shareholders and the environment. As a reliable 
partner, Stadler fulfils its obligations on time and with due care. 
In addition, all employees actively help to create a positive over-
all image of the company.

Compliance directive agents
For the international distribution of its products, Stadler works 
with local agents with in-depth knowledge of local conditions 
who have been carefully selected and screened. To ensure 
transparency, a Group-wide directive governs the entire 
process, from the initial selection of agents to ongoing monitor-
ing throughout the working relationship. The 
Agents in the Stadler Rail directive defines the proces- 
ses for approving and overseeing Stadler agents. A compliance 
check by an independent third party is one of the components 
of the directive.

Compliance training for employees
Regular mandatory training is an important pillar of 
compliance programme. Training is organised for all managers, 
project managers and employees in purchasing, sales and ap-
proval who are in regular direct contact with authorities, suppli-
ers or customers. This enhances understanding and 
awareness of compliance issues Training takes place shortly af-
ter a new employee joins the company or is promoted to a posi-
tion that requires compliance training, and is subsequently re-
peated once every two years. Topic-specific classroom training 
sessions are held locally in addition to the online training pro-
vided at Group level. The CCO regularly informs the Audit Com-
mittee about the training courses organised.

Training sessions cover key compliance principles and the con-
sequences of breaching the rules. They provide information on 
the rules to be observed in relation to corruption and antitrust 
law. Theoretical explanations are combined with examples of 
practical scenarios. Control questions must be answered at the 
end of each module, and a test on the full course content must 
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be completed at the end of the training. Reference is also made 
to Code of Conduct during the training.

During the reporting year, all members of the Stadler Group 
Executive Board and the Board of Directors were familiarised 
with the principles of compliance and applicable rules.

Compliance helpline
In the event of suspected violations of laws or compli-
ance programme, or if there are any doubts about the interpre-
tation of individual provisions, employees can contact their line 
manager, the Local Compliance Officer (LCO) or the Chief 
Compliance Officer (CCO). They can also choose to contact the 
helpline, which is available on both the intranet and the Inter-
net. The helpline can be used by internal and external stake-
holders alike and also allows reports to be made in the event of 
breaches of human rights or environmental risks. All reports are 
handled by the CCO or the LCOs, are treated confidentially and 
may remain anonymous. Unless a report is submitted anony-
mously, the reporting person will receive confirmation of re-
ceipt and if possible and legally permitted information on 
the measures taken. Possible outcomes of investigations in-
clude recommendations for disciplinary action or other reme-
dial measures.

Additional guidelines
Stadler has drawn up internal guidelines on corruption and 
competition, employee rights and social partnership, protection 
of human rights, supply chain and supplier evaluation, as well 
as compliance with environmental standards. These documents 
are in line with the OECD Guidelines for Responsible Business 
Conduct. The documents outline information such as the rele-
vant directives, specifications and processes in each area, the 
risks that have been identified and assessed, measures to en-
sure compliance with requirements, the procedure for viola-
tions of the law or guidelines, and KPIs for measuring progress 
towards target achievement.

The effectiveness of these measures is monitored using defined 
key figures and spot checks and reported on annually. Sufficient 
resources such as personnel and a financial budget are made 
available for this purpose (see, for example, the information on 
the Compliance organisation and on training courses on cor-
ruption and bribery).

Corruption and bribery
Stadler has a comprehensive system in place to prevent, detect 
and investigate allegations or incidents of corruption and 
bribery. The system includes clear internal rules of conduct, spe-
cific responsibilities and a whistleblower system that allows the 
anonymous reporting of suspected cases. Internal guidelines 
and training courses raise awareness of corruption risks among 
all relevant employees. Stadler pursues a proactive approach to 
preventing corruption and bribery across all its business 
processes.

Potential cases are examined by investigation officers who are 
both organisationally and functionally separate from the man-
agement lines involved. The results of investigations are com-

municated to the members of the Board of Directors via com-
pliance reports and in meetings. This ensures that the highest 
corporate bodies are informed promptly and can make the nec-
essary decisions regarding the management and ongoing 
development of the compliance system.

Whistleblower protection
The protection of whistleblowers is a top priority for Stadler. This 
is reflected in the Group-wide adherence to national regula-
tions for the protection of whistleblowers. This ensures that all 
reports are handled confidentially and with care. Protection 
against reprisals is guaranteed. Whistleblowers can choose to 
remain anonymous, and reports are handled with the utmost 
discretion.

The following concepts have been introduced to ensure
whistleblower protection:

Stadler offers internal and external channels for submitting 
reports, which can also be used anonymously if desired. An 
overview of reporting channels is available on the Stadler
website. They include a web-based portal, a dedicated e-mail 
address and special telephone numbers. There is a 
documented process that governs the receipt of reports, the 
verification and documentation of cases and the definition of 
appropriate measures. Employees receive regular 
information on how to use the channels, e.g. in classroom 
training sessions or at information points. This applies to all 
Stadler employees.
Compliance reports are investigated by the local Compliance 
Officers or the Chief Compliance Officer, who are obliged to 
maintain confidentiality. Whistleblowers are protected from 
reprisals. Discriminatory behaviour such as dismissal, 
demotion or bullying is prohibited. If necessary, interim 
protection is provided, e.g. by means of coaching or by 
adapting duties. The identity of a reporting party is only 

consent. Findings are channelled into process improvements 
or any necessary training courses. All cases are documented.

Data protection
Stadler attaches great importance to handling personal data re-
sponsibly and to protecting the privacy of employees, cus-
tomers and business partners. In order to comply with the rele-
vant legal requirements, Stadler has implemented a Group data 
protection policy based on the Federal Act on Data Protection 
(FADP) and the European General Data Protection Regulation 
(GDPR). The aim is to ensure the transparent and secure pro-
cessing of personal data.

data protection organisation consists of the Group 
Data Protection Officer (Group DPO), who reports directly to the 
CEO, as well as the Local Data Protection Officers (Local DPOs) 
in the individual divisions. They are responsible for implement-
ing the data protection programme and complying with local 
laws. External experts are also called in if necessary.

The data protection programme includes binding guidelines, 
training for employees and regular audits, as well as technical 
and organisational security measures. Stadler also applies infor-
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mation security in accordance with ISO standards: the 
corporate functions have been ISO 27001-certified since 2021, 
and this certification has also applied to other sites within the 
EU since 2024.

Stadler regularly reviews and updates its data protection 
processes. Breaches of data protection are systematically iden-
tified, evaluated and documented. The aim is to ensure the 
long-term protection of personal data and to strengthen the 
trust of all stakeholders.

Performance indicators

Accounting principles
Training courses on corruption and bribery concern employees with 
a managerial role, employees in purchasing, sales and approval and 
project managers. They receive a copy of the Code of Conduct at the 
start of their contract and and receive mandatory training every two 
years.  The percentage refers to the employees assigned to training 
during the reporting period.

The percentage of employees who have been familiarised with the 
anti-corruption guidelines is based on control procedures from 

January and June 2025 and takes into account signed and correctly 
archived Codes of Conduct.

The total number of operating sites that were reviewed for corrup-
tion risks by the respective LCO and CCO as part of the group-wide 
annual risk analysis corresponds to the number of fully consolidated 
companies, with the exception of the new subsidiary in Portugal that 
was established at the end of 2025.

Reference Corporate governance Unit 2023 2024 2025 Δ%

Corruption and bribery

G1-3 Percentage of functions-at-risk 
covered by training programmes

% 91% 99% (1%)

Specific Percentage of relevant employees 
with external contact who have been 
familiarised with anti-corruption 
policies and procedures

% 97% 99% 0.0%

Specific Percentage of members of the Board 
of Directors and Group Executive 
Board who have been familiarised 
with and trained in anti-corruption 
policies and procedures

% 100% 100% 0.0%

Specific Total number of business locations 
checked for corruption risks

Quantity 42 44 0.0%

G1-4 Total number of confirmed violations 
in the area of corruption or antitrust 
law by employees or agents

Quantity 0 0 0.0%

G1-4 Total number of confirmed incidents 
in which employees were dismissed or 
warned due to corruption

Quantity 0 0 0.0%

G1-4 Total number of confirmed incidents 
in which contracts with business 
partners were suspended or 
terminated due to corruption 
violations

Quantity 0 0 0.0%

G1-4 Total number of public law 
proceedings initiated against Stadler 
or its employees in the areas of 
corruption and competition law

Quantity 0 0 0.0%

G1-4 Amount of fines CHF 0 0 0 0.0%

G1-4 Number of convictions Quantity 0 0 0 0.0%

Data protection

Specific Total number of confirmed serious 
breaches of personal data protection

Quantity 0 0 0 0.0%

98%

99%

100%

44

0

0

0

0
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Supply chain management

Stadler is dependent on strong partnerships so that it can provide reliable rail vehicles and solutions. This makes suppliers a 
key success factor. The company endeavours to guarantee sustainable procurement and efficient supply chain management 
based on the same high standards that apply internally. This results in products that combine quality, safety, sustainability 
and respect for human rights. Reliable suppliers that are readily available and offer a high level of quality and innovative 
strength are essential in all of Stadler’s business areas to ensure delivery capability and product quality for customers.

IRO table

Targets

Policies
Stadler organises its supply chain in a responsible and sustain-
able manner. This includes respecting human rights and pro-
tecting the environment along the entire value chain. As a 
global industrial company, Stadler is aware that its supply 
chains generally harbour higher ESG risks than the direct cor-
porate environment due to regional, political and economic 
conditions.

due diligence obligations are based on internationally 
recognised guidelines, including the OECD Guidelines for Multi-
national Enterprises, the UN Guiding Principles on Business and 
Human Rights, the ILO Core Labour Standards and regulatory 
requirements such as the German Supply Chain Due Diligence 
Act (LkSG) and the Swiss Ordinance on Due Diligence and 
Transparency (DDTrO). These standards form the basis for re-
sponsible supply chain management and the continuous devel-
opment of internal systems.

Stadler pays particular attention to risk areas that are especially 
relevant to the rail industry and global supply chains. These in-
clude human rights risks in connection with child and forced 
labour, as well as risks along raw material supply chains, includ-
ing potential conflict minerals. Stadler also considers environ-
mental risks in the supply chain, for example in connection 
with environmental management practices, resource use and 
climate-related requirements.

To firmly establish the UN Guiding Principles within the organi-
sation, Stadler has integrated the key requirements into inter-
nal OECD documents on the of human 

evaluation and supply and the Code of Con-
duct for Business Partners. These guidelines form the basis for 
the protection and promotion of human rights within the com-
pany and along the entire supply chain. Several channels are 
available to employees who wish to report suspected cases of 
human rights violations. They can either inform their direct su-

Topic IRO I / R / O Description Management

G1: Management of supplier 
relationships, including 
payment practices

Implementation of 
sustainability criteria in 
procurement

I Implementing ecological and social 
criteria in procurement, such as 
focusing on local sourcing, promotes 
global environmental and climate 
protection, equality, jobs, and social 
development at the location.

Structured ESG assessments, ESG audits 
and a focus on local sourcing

Supply chain innovations 
through collaboration

O Increased innovative strength through 
collaborative partnerships and joint 
development of technologies in the 
supply chain

«Railsponsible», individual collaborations 
on projects

Dependencies in the supply 
chain

R High concentration in the supplier 
market and reduced resilience of the 
supply chain with regard to long-term 
project agreements

Active supplier management, local 
supply chain

Regulatory costs R Costs of complying with stricter legal 
regulations and standards

Monitoring of requirements

(+)

Quantitative targets Base year value Current value Target value Target year

Signed codes of conduct for new suppliers - 95.6% 100% 2026

Development of a concept and training of the entire 
procurement organisation on the topic of sustainable 
procurement

2025: new new 100% 2028

In-depth sustainability analysis is carried out for 100% of new 
suppliers with increased ESG risk

- 94.7% 100% Continuous

Increase in the annual number of ESG audits 2025: new 5 Continuous

Qualitative targets  

Appropriate measures in every case of a confirmed human rights violation Continuous

Focus on local sourcing Continuous
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periors, contact the management or the Chief Compliance Offi-
cer, or notify the compliance reporting centre, which offers both 
employees and external stakeholders the opportunity to anony-
mously report violations of laws or internal guidelines. Further 
information on the reporting centre can be found in the 
pliance, Ethics and section. If Stadler becomes aware 
of a violation of human rights obligations within the company 
or in the supply chain, the company will take immediate action. 
The aim is to prevent violations, put an end to them or minimise 
their impact by introducing appropriate remedial measures.

Code of Conduct for Business Partners
Signing the Code of Conduct or an equivalent or stricter code is 
a fundamental requirement for working with Stadler. This en-
sures that business partners assume their responsibili-
ties on an economic, social, ethical and ecological level. The 
Code of Conduct is based on international standards such as 
the OECD Guidelines, the ILO Conventions and the ICESCR 
Pact, as well as on national and international laws. By signing 
the Code of Conduct, business partners undertake to comply 
with applicable laws and regulations on aspects including:

Fair working conditions
Safeguarding employee rights
Prohibition of child and forced labour
Equal opportunities and anti-discrimination
Corruption, unfair competition and money laundering
Environmental aspects
Conflict minerals

By applying a Code of Conduct, Stadler is establishing a clear 
basis for tackling global challenges responsibly alongside its 
suppliers and business partners. All new suppliers must sign the 
Code of Conduct by 2026 at the latest. Violations of legal re-
quirements or of the Code of Conduct are consistently pe-
nalised Stadler applies a zero-tolerance policy in this regard. 

 guidelines protect and promote human rights within 
the company and along the entire supply chain. Business part-
ners are also required to enforce these standards among their 
own suppliers.

Guidelines for responsible supply chains: Monitor, 
In 2025, Stadler intensified its efforts to firmly establish sustain-
able principles within supply chain management. To do so, 
Stadler is guided by the following recognised principles for re-
sponsible supply chain management:

Responsible procurement: ensuring sustainable and ethical 
supply practices along the entire value chain.
Risk management: identifying, assessing and minimising 
environmental, social and ethical risks within the supply 
chain.
Transparency and traceability: strengthening the traceability 
of materials and products to fulfil regulatory requirements.
Compliance with environmental and social standards:
promoting processes to conserve resources and the 
application of fair working conditions by suppliers.
Supplier responsibility: obliging business partners to comply 
with the defined sustainability standards.

Continuous improvement: supporting a sustainable supply 
chain by means of audits, training and close cooperation 
with suppliers.

Organisation
 supply chain management takes into account both 

sustainability risks and operational dependencies. Stadler pur-
sues a strategic, holistic approach to managing its supplier rela-
tionships.  supply chain management is deliberately 
organised in a decentralised manner. Orders are mainly 
processed locally and independently in the relevant country, 
which means that responsibility for procurement lies directly 
with the plant responsible for the order. This decentralised or-
ganisation strengthens long-term, locally based partnerships 
and allows early identification and targeted management of 
potential risks with business partners. It also strengthens coop-
eration with regional suppliers, facilitates quality control thanks 
to physical proximity and helps to support the local economy. 

 global sustainability team is responsible for managing 
strategic initiatives and preparing Group guidelines. This in-
cludes the further development of supplier evaluation accord-
ing to ESG criteria. In addition, the central team coordinates 
procurement data from the regions, ensures structured moni-
toring at Group level and monitors the efficient implementation 
of global requirements at individual sites. The aim is to guaran-
tee operational resilience and to address social and environ-
mental impacts responsibly throughout the supply chain.

Supplier evaluation specification document
(Supply Chain Policy)
The global supplier management guideline stipulates which 
agreements, data and information must be available before a 
new supplier relationship can be entered into. At the same 
time, it governs the ESG supplier risk analysis and specifies in 
which cases measures such as ESG assessment questionnaires, 
action plans or audits are required. The guideline also sets out 
criteria for the possible suspension of supplier relationships, 
particularly in the event of breaches of social or environmental 
standards. This illustrates how Stadler is strengthening the sus-
tainable management of its supply chain and increasing trans-
parency and due diligence in the procurement process.

Responsible and local procurement
Social and ecological criteria play an important part in supplier 
selection. Stadler defines minimum requirements in supplier 
contracts, codes of conduct and purchasing guidelines. The re-
sults of these evaluations play a role in the decision-making 
process for the approval and categorisation of new suppliers. 
Risk-based sustainability aspects are taken into account along-
side technical and economic criteria when selecting new 
suppliers. Local and certified suppliers are prioritised wherever 
possible in order to shorten supply routes, strengthen regional 
value creation and meet the requirements regarding the local 
value-added share. Stadler works with many small, locally 
based suppliers. Around 90 percent of the total procurement 
volume is processed with contractual partners from European 
countries.
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- - Application of the 
transitional provisions 
pursuant to ESRS 1, 
Appendix C: Omission of 
disclosures

p. 110 Metrics

development metrics year per employee

employee skills and transition 
assistance programs

p. 106 Metrics

occupational health and safety 
management system

p. 113 Metrics

p. 110 Metrics

gap and total remuneration) ratio
p. 110 Metrics

severe human rights impacts and corrective actions taken
p. 103 Metrics

ESRS G1 – Business conduct

administrative, supervisory and 
management bodies

p. 52 - 53
p. 53
p. 53
p. 143 - 144
p. 146 - 154
p. 155 - 160

Board of Directors
Audit Committee
Executive Board
Corporate Governance
Stadler Board of 
Directors
Stadler's Group 
Executive Board

processes to identify and assess 
material impacts, risks and 
opportunities

p. 60 Materiality assessment

corporate culture regulations
p. 114 - 116
p. 116
p. 116
p. 116 - 117

Policies and actions
Corruption and bribery
Whistleblower 
protection
Data protection

with suppliers screened using environmental criteria

impacts in the supply chain and 
actions taken

significant risk for incidents of child 
labour

significant risk for incidents of forced 
or compulsory labour

screened using social criteria

supply chain and actions taken

p. 118 - 120
p. 120
p. 121 - 122
p. 123

Policies
Payment practices
Actions
Metrics

corruption and bribery about anti-corruption policies and 
procedures

p. 114 - 116
p. 116
p. 117

Policies and actions
Corruption and bribery
Metrics

bribery related to corruption

corruption and actions taken

competitive behaviour, anti-trust, and 
monopoly practices

concerning breaches of customer 
privacy and losses of customer data

p. 117 Metrics

lobbying activities
- - «Political influence and 

lobbying activities» not 
material; therefore 
omitted.

local suppliers
p. 120
p. 123

Payment practices
Metrics
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Voluntary disclosure GRI disclosure Reference Chapter / Paragraph Notes / Omissions

Specific: Product and customer safety

Concepts related to product and 
customer safety safety impacts of product and service 

categories

p. 124-125 Policies Company-specific aspect; 
voluntary disclosure

Actions related to product and 
customer safety

p. 125 Actions Company-specific aspect; 
voluntary disclosure

Targets related to product and 
customer safety

p. 124 Targets Company-specific aspect; 
voluntary disclosure

Metrics related to product and 
customer safety concerning the health and safety 

impacts of products and services

p. 126 Metrics Company-specific aspect; 
voluntary disclosure

Zusätzliche Informationen für die Stakeholder

Management of impacts, risks and 
opportunities related to water

p. 134 Water «Water» not material; 
disclosure is voluntary

Management of impacts, risks and 
opportunities related to biodiversity

p. 134 Biodiversity «Biodiversity» not 
material; disclosure is 
voluntary
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CO reference Index

This Sustainability Report covers reporting on non-financial 
matters in accordance with the Swiss Code of Obligations. The 
table below shows the allocation of material topics 
to non-financial matters. These contents are subject to the 
approval of the Board of Directors and the General Meeting.

 business model (requirement pursuant to Swiss Code 
of Obligations (CO), Art. 964b, para. 2, item 1) is covered in the 

Company profile section. Reporting on climate-related matters 
(in accordance with CO Art. 964a-c) can be found in the chap-
ter to this report and is based on the recom-
mendations of the Task Force on Climate-Related Financial 
Disclo sures (TCFD). Finally, the areas of conflict minerals and 
due diligence (in accordance with CO Art. 946j-l) are reported 
in the chapter chain 

Non-financial matters in accordance with 
Art. 964b CO Chapters in this report

Environmental issues

Climate change

Environmental pollution

Resource use and circular economy

Social issues

Own workforce

Working at Stadler

Compliance, ethics and integrity

Supply chain management

Quality, safety, customers

Employee issues

Own workforce

Working at Stadler

Training and development of expertise

Equal treatment and equal opportunities

Health and safety

Respect for human rights

Own workforce

Working at Stadler

Supply chain management

Combating corruption Compliance, ethics and integrity
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Additional information for stakeholders

Water
Stadler monitors water consumption at all production sites as 
part of its ISO 14001-certified environmental management 
system. Environmental impact assessments are conducted on a 
regular basis and include the identification and assessment of 
risks related to water consumption, water quality and local wa-
ter availability. Based on these assessments, site-specific water 
protection plans are implemented and appropriate control 
measures are applied. Stadler has not identified any material 
water-related impacts, risks or opportunities, but continues to 

monitor local developments and applicable regulatory require-
ments.

In 2025, water consumption rose by a good third in relation to 
the previous year. The proportion of water sources remained 
virtually constant. Around two thirds (67%) of the water used 
comes from groundwater resources. The other third is surface 
water (29%) and seawater (4%).
Most sites are not affected by water scarcity.

Biodiversity
Biodiversity is not a material topic for Stadler identified in the 
materiality analysis, but it is systematically taken into account 
as part of the ISO 14001-certified environmental management 
system. Potential impacts on local ecosystems, sensitive habi-
tats and species are identified in the course of regular environ-
mental impact assessments and are minimised by means of ap-
propriate actions. In all construction and expansion projects, or 
whenever there are any significant operational changes, Stadler
ensures that the relevant environmental regulations are com-
plied with and that disturbance to natural habitats is avoided 
wherever possible. Some sites also maintain green spaces or 
preserve existing vegetation structures to promote local biodi-
versity.

The entire plant site covers an area of 277.5 hectares. This fig-
ure has increased by a good quarter compared to the previous 
year. Green spaces account for around one eighth of the total 
area. As data on green spaces and sealed areas for 2024 is un-
available, the year-on-year change cannot be disclosed. The 
area of vegetated roofs was increased in 2025. It now totals 
15,655 square metres (+8% compared to the previous year). 
Vegetated roofs create valuable ecological niches by providing 
alternative habitats for specialist plants and insects. They also 
have a positive impact on water retention and temperature 
regulation, preventing excessive dryness, heat and cold.

Reference Water consumption Unit 2023 2024 2025 Δ%

Specific Water consumption m - 200,809 274,287 36.6%

Specific Percentage of groundwater % - 67 67 0.0%

Specific Percentage of surface water % - 28 29 1.0%

Specific Percentage of seawater % - 5 4 (1.0%)

3

Reference Biodiversity Unit 2023 2024 2025 Δ%

Specific Land use m - 2,188,193 2,775,281 26.8%

Specific Proportion of sealed area % - - 87.6 -

Specific Proportion of green space % - - 12.4 -

2
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Assurance statement
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Changes in capital
The share capital of Stadler Rail AG has not changed since the 
IPO on 12 April 2019.

Participation and profit sharing certificates
Stadler Rail AG has issued neither participation nor profit shar-
ing certificates.

Shares
Stadler Rail AG has issued 100,000,000 fully paid-up registered 
shares with a nominal value of CHF 0.20 each. According to 
Article 15 of the Articles of Association, each share entitles its 
holder to one vote at the General Meeting of Stadler Rail AG. 
Only those shareholders entered in the share register as share-
holders with voting rights in accordance with Article 6 of the Ar-
ticles of Association by a specific qualifying day (record date) 
designated by the Board of Directors are entitled to vote at the 
General Meeting. In the absence of such designation, the record 
date shall be ten days prior to the General Meeting. The Board 
of Directors is authorised to specify or supplement the provi-
sions laid down in Article 15 of the Articles of Association in the 
notice of a General Meeting or in general regulations or guide-
lines.

The company shall keep a share register in which owners and 
family and given names (or the company name 

in the case of legal entities), address and citizenship (or the reg-
istered office in the case of legal entities) are registered. 
Any person registered in the share register who changes their 
address must inform the company accordingly.

After hearing the registered shareholder or nominee, the Board 
of Directors may cancel such registration in the share 
register with retroactive effect as of the date of registration if 
such registration was made based on false or misleading infor-
mation. Any such cancellation must be communicated immedi-
ately to the shareholder concerned.

In accordance with Article 7 of the Articles of Association, the 
company may issue its registered shares in the form of single 
certificates, global certificates or uncertificated securities. As far 
as is legally permissible, the company may convert shares is-
sued in one of these classes into another class of share at any 
time and without the consent of the shareholders. The com-
pany shall bear the costs incurred. A shareholder has no right to 
request a conversion of the registered shares issued in one form 
into another form. Each shareholder may, however, ask the 
company at any time to issue a certificate for the registered 
shares held by them in accordance with the share register. A 
disposition of shares in the form of uncertificated securities 
which are not registered in the main register of a custodian 
shall be effected by way of a written declaration of assignment 
and requires, as a condition for validity, to be notified to the 
company. In contrast, a disposition of shares which exist in the 
form of book entry securities based on uncertificated securities 
registered in the main register of a custodian shall be effected 
solely by entries in securities accounts in accordance with ap-
plicable law, without prerequisite to be notified to the company; 

a disposition of such shares by way of assignment without cor-
responding entry in a securities account is excluded.

In accordance with Article 8 of the Articles of Association, the 
company shall only accept one representative per share. The 
voting right and the rights associated therewith may be exer-
cised vis-à-vis the company by a shareholder, usufructuary or 
nominee only to the extent that such person is registered in the 
share register with voting rights.

Restrictions on transferability and
nominee registrations
In accordance with Article 6 of the Articles of Association, per-
sons acquiring registered shares shall on application be entered 
in the share register without limitation as shareholders with 
voting rights, provided that they expressly declare to have 
acquired the said shares in their own name and for their own 
account, that there is no agreement on the redemption or 
return of the corresponding shares, and that they bear the 
economic risk associated with the shares.

Persons who do not expressly make the declarations pursuant 
to Article 6, paragraph 2 of the Articles of Association in their 
application for registration or at the request of the company 
shall be entered directly in the share register as shareholders 
with voting rights up to a maximum of 5 percent of the share 
capital issued in each case. Above this limit, shares held by 
nominees shall be entered in the share register with voting 
rights only if the nominee in question in the application for reg-
istration or thereafter upon request by the company makes 
known the names, addresses and shareholdings of the benefi-
cial owners for whose account they are holding 1 percent or 
more of the outstanding share capital available at the time and 
provided that the disclosure requirements stipulated in the 
Federal Act on Financial Market Infrastructures and Market 
Conduct in Securities and Derivatives Trading (Financial Market 
Infrastructure Act, FinMIA) are complied with. The Board of 
Directors may enter into a contractual agreement with such a 
nominee which, in particular, further specifies the disclosure of 
beneficial owners and contains rules on the representation of 
shareholders and the voting rights. The Board of Directors may 
withhold registration with voting rights until the nominee has 
entered into such an agreement. For the purposes of the Arti-
cles of Association (i) a is a financial intermediary 
that does not expressly declare in the application form to hold 
the shares for its own account and shall include, without limita-
tion, a custodian, nominee of such a custodian, depositary or 
nominee of such a depositary; and (ii) a shall 
include, without limitation, any beneficial owner of depositary 
interests or depositary receipts representing shares of the com-
pany.

The restrictions on registration in accordance with Article 6 of 
the Articles of Association also apply to shares acquired by the 
exercise of subscription, pre-emptive, option or conversion 
rights.

Pursuant to Article 6 of the Articles of Association, legal entities 
and partnerships or other groups of persons or joint ownerships 
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that are related to each other through capital ownership, voting 
rights, common control or otherwise, as well as individuals or 
legal entities or partnerships acting in concert (in particular, as a 
syndicate) in view of a circumvention of the provisions concern-
ing the nominees are deemed to be one shareholder or one 
nominee.

The company may in special cases approve exceptions to the 
above restrictions.

Until an acquirer becomes a shareholder with voting rights for 
the shares in accordance with Article 6 of the Articles of Associ-
ation, they may neither exercise the voting rights connected 
with the shares nor other rights associated with the voting 
rights.

In accordance with Article 18 of the Articles of Association, a 
resolution of the General Meeting passed by at least two thirds 
of the represented share votes and the absolute majority of the 
represented nominal value is required for the easement 
or abolition of the restrictions on the transferability of the regis-
tered shares.

Convertible bonds and options
Stadler Rail AG has no convertible bonds and no options out-
standing.

3 Board of Directors
The composition, the general rights, duties and responsibilities, 
as well as the functioning of the Board of Directors (BoD) of 
Stadler Rail AG are based on the Swiss Code of Obligations 
as well as the Articles of Association and the Organisational 
Regulations of Stadler Rail AG.

Members of the Board of Directors
The Board of Directors of Stadler Rail AG is composed of at least 
five members in accordance with Article 19 of the Articles of As-
sociation. On 31 December 2025, the Board of Directors com-
prised eight members. With the exception of the executive 
Chairman of the Board of Directors Peter Spuhler all 
members of the Board of Directors are non-executive.

Independence of non-executive members
None of the non-executive members of the Board of Directors 
has exercised an operational activity for Stadler in the three 
financial years preceding the reporting period. As a partner of 
Valfor Rechtsanwälte AG, Hans-Peter Schwald provides services 
for Stadler Rail AG or its subsidiaries at irregular intervals.

Permitted activities outside the Stadler Group
In accordance with Article 28 of the Articles of Association, a 
member of the Board of Directors may not hold more than the 
following number of further mandates:
a. up to 15 mandates in companies with an economic purpose, 

whereof up to five in listed companies with an economic 
purpose;

b. up to 20 mandates in foundations, associations, charitable 
organisations and similar organisations.

Mandates held in different legal entities of the same group, in 
companies connected with each other, or by order of the 
company or of another legal entity pursuant to the above-men-
tioned Article 28 of the Articles of Association (including 
pension funds and joint ventures) shall not count as separate 
mandates. The limits set out in Article 28 of the Articles of 
Association may be exceeded for a short period.

A within the meaning of Article 28 of the Articles of 
Association is any membership of the Board of Directors, the 
Group Executive Board or the Advisory Board, or a comparable 
function under foreign law, of a company with an economic 
purpose.

Election, term of office and principles of the election 
procedure
The Chairman and the other members of the Board of Directors 
are elected individually by the General Meeting for a term of 
office of one year until the conclusion of the next Ordinary 
General Meeting. Re-election is possible. As a rule, members of 
the Board of Directors resign at the next Ordinary General 
Meeting after reaching their 70th birthday. In the event of spe-
cial circumstances, in particular if the member of the Board of 
Directors holds more than 20 percent of the voting rights of the 
company, the Board of Directors may exceptionally increase 
this age limit for the corresponding member, taking into ac-
count the average age of all members. According to Article 11 
of the Articles of Association, the General Meeting is also 
responsible for electing and recalling the members of the 
Compensation Committee, the statutory auditors and the inde-
pendent proxy.

When nominating new candidates to the Board of Directors, 
care is taken to ensure a balanced composition of the Board. 
Industry and international management experience as well as 
special professional skills are taken into account.

Internal organisation
The Board of Directors is responsible for the overall manage-
ment of the company and for supervising the management of 
the company. It bears responsibility for the business of the com-
pany and the Group, as well as for sustainable corporate suc-
cess. The Board of Directors determines the strategic objectives 
of the company, ensures that the company has the necessary 
financial and human resources to achieve its objectives, and 
supervises and oversees the management of the company. The 
Board of Directors is authorised to pass resolutions on all mat-
ters that are not expressly reserved for the General Meeting or 
another corporate body by law, the Articles of Association or the 
Organisational Regulations.

The supreme responsibility of the Board of Directors for the 
strategy and management of the business operations of the 
company and the Group includes in particular:
i. the determination of the overall business strategy, taking 

into account the information, proposals and options 
presented by the Group CEO; and

ii. the approval of all business operations and decisions to the 
extent that such approval exceeds the authority delegated 
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by the Board of Directors to the committees, the eVRP, the 
Group CEO or the Group Executive Board.

The eVRP chairs the meetings of the Board of Directors and the 
General Meetings and fulfils the other tasks and duties set out 
in the Organisational Regulations. The eVRP supervises the 
Group through the Board of Directors. They communicate 
actively with the Group CEO and the Group Executive Board. 
The eVRP and the Group CEO hold regular meetings (usually 
weekly). The eVRP may inspect the minutes of all corporate 
bodies of the Group and attend all meetings of the Group Exec-
utive Board, the extended Group Executive Board and the Sales 
department. Together with the Group CEO, the eVRP is respon-
sible for ensuring effective communication with shareholders 
or stakeholders, including authorities, regulators and public 
organisations. The eVRP coordinates the committees and 
synchronises their tasks in relation to each other. The eVRP may 
attend their meetings provided that they are not personally 
affected.
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Peter Spuhler (1959)

Executive Chairman of the Board of 
Directors
Swiss citizen

Initial election to the Board of Directors
Board member and Chairman since 1989

Education, professional experience, career
Studied Business Administration at HSG St. Gallen from 1979 
to 1985 (with interruptions for military service and an intern-
ship); Group CEO of Stadler Rail AG from 1989 until the end of 
2017; Group CEO a. i. of Stadler Rail AG from 21 May 2020 to 
31 December 2022

Other activities and vested interests
Chairman of the Board of Directors of PCS Holding AG and, 
until June 2025, of Aebi Schmidt Holding AG; member of the 
Board of Directors of several other companies, including 
since July 2025 Aebi Schmidt Holding AG, European Loc 
Pool AG, Allreal Holding AG, Rieter Holding AG, the Sönmez 
Transformer Company (STS), PMT Management AG, Wohn-
park Promenade AG, Florhof Immobilien AG and Chesa Sül 
Spelm AG; since 1 April 2019, a limited partner of Robert 
Bosch Industrietreuhand KG and a member of the Advisory 
Board of Robert Bosch GmbH; Chairman of the Board of Di-
rectors of Rana Aps AG, Warth-Weiningen, Vice Chairman of 
the Board of Directors of DHS Holding AG, Warth-Weiningen 
and member of the Board of Trustees of Tele D, Diessenhofen, 
member of the Executive Committee of Swissmem, Zurich 
and member of the Executive Committee and Vice Chairman 
of LITRA, Bern; from 1999 to 2012, member of the Swiss Na-
tional Council and member of the Board of Directors of Von 
Roll Holding AG (2002 to 2004), UBS AG (2004 to 2008), 
Kühne Holding AG (2006 to 2008), Autoneum Holding AG 
(2011 to 2021) and Evonik Industries AG (2018 to 2021), 
among others

Committee memberships
Member of the Nomination and Compensation Committees, 
Chairman of the Strategy and Investment Committee

Executive

Hans-Peter Schwald (1959)

Vice Chairman
Swiss citizen

Initial election to the Board of Directors
Board member since 1989; Vice Chairman since 2002

Education, professional experience, career
lic. Iur. (law graduate) HSG, lawyer; Senior Partner at the law 
firm Valfor Rechtsanwälte AG

Other activities and vested interests
Chairman of Autoneum Holding AG; until June 2025, Chair-
man and, from July 2025, member of the Board of Directors 
of VITREA Schweiz AG and Schweizer VITREA Rehakliniken; 
Chairman of the Board of AVIA Vereinigung unabhängiger 
Schweizer Importeure und Anbieter von Energieprodukten, 
Genossenschaft (until June 2025); member of the Board of 
Directors of PCS Holding AG (until June 2025), of Rieter Hold-
ing AG (until April 2025) and member of the Board of Direc-
tors of other Swiss corporations

Committee memberships
Member of the Audit Committee and of the Nomination and 
Compensation Committees

Non-executive
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The Board of Directors consists of the eVRP, the Vice Chairman 
and the other members. The eVRP and the other members of 
the Board of Directors are elected individually by the General 
Meeting for a term of office of one year until the conclusion of 
the next Ordinary General Meeting. Re-election is possible. The 
Board of Directors is otherwise self-constituting, subject to the 
provisions of the law and the Articles of Association.

The Board of Directors meets as often as business requires, but 
at least four times a year. Meetings are called by the eVRP or, if 
the eVRP is prevented from doing so, by the Vice Chairman. 
Meetings of the Board of Directors may be held in person at a 
meeting venue or by electronic means (in application by anal-
ogy of Articles 701c 701e of the Swiss Code of Obligations). 
Each member of the Board of Directors and the Group CEO is 
entitled to ask the eVRP to convene a meeting, stating the rea-
son for doing so. The eVRP or, in the event that the eVRP is pre-
vented from doing so, the Vice Chairman shall chair the meet-
ing. The Board of Directors may make decisions if the majority 
of its members are present. The participation of the eVRP or 
Vice Chairman is obligatory. The Group CEO and members of 
the Group Executive Board may attend the meetings as guests. 
They do not have the right to vote. The Board of Directors 
meets at least twice a year without the presence of the Group 
CEO and the members of the Group Executive Board. The eVRP 
is free to invite the Group CEO to the private meetings.

The Board of Directors adopts resolutions by an absolute major-
ity of the votes cast. Each member has one vote. The Chairman 
of the meeting has the casting vote in the event of a tie. 
The Board of Directors may also pass its resolutions in writing 
on paper or in electronic form, unless a member requests an 
oral discussion. No signatures are required if a resolution is 
passed electronically. Resolutions of this kind require the ap-
proval of the majority of all members of the Board of Directors. 
They shall be entered in the minutes of the next Ordinary Gen-
eral Meeting.

In 2025, the members of the Board of Directors met physically 
for five regularly scheduled meetings. The face-to-face meet-
ings lasted between half a day and a full day; one meeting took 
place abroad. All members of the Board of Directors were 
present at two meetings, two members of the Board of Direc-
tors were absent with apologies from one meeting, and one 
Board member was absent with apologies each time from the 
two remaining meetings. The agenda for Board meetings is set 
by the eVRP. Any member of the Board of Directors may re-
quest that items be added to the agenda. Board meetings are 
generally also attended by the Group CEO and the Group CFO, 
as well as by the other members of the Group Executive Board. 
They present the results, the outlook and the budget of their 
operating units and the projects that require the approval of 
the Board of Directors.

Committees
Subject to the authority of the General Meeting, the Board of 
Directors may, based on the Organisational Regulations, form 
committees for specific areas. The permanent committees are 
the Nomination Committee, the Compensation Committee, the 

Strategy and Investment Committee and the Audit Committee. 
The Board of Directors may form other committees and issue 
committee charters for them. Subject to the election of the 
members of the Compensation Committee by the General 
Meeting, the Board of Directors appoints the members of the 
committees and their chairmen from among the members 
of the Board of Directors. The committee charters govern the 
duties, mandates, responsibilities and reporting of the commit-
tees.

The Nomination Committee consists of four members. The 
chairman of this committee is Christoph Franz. The other 
members are Peter Spuhler, Hans-Peter Schwald and Doris 
Leuthard, who joined the committee on 8 May 2025. Barbara 
Egger-Jenzer stepped down from the Nomination Committee 
on 7 May 2025.

The Nomination Committee meets at the invitation of its 
Chairman as often as business requires, but at least twice a 
year. The task of the Nomination Committee is to support the 
Board of Directors in the performance of its duties, in particular 
in the following areas:

Succession planning and nomination at Board of Director 
and Group Executive Board level;
Monitoring and assessment of developments in the field of 
corporate governance and regular reviews of its structures.

The members of the Nomination Committee held eight face-to-
face meetings and one additional video conference in 2025. All 
members were physically present at six of the meetings. 
The other two meetings were attended by one member via 
video conference while all the remaining members took part in 
person.

The Compensation Committee consists of four members. 
The chairman of this committee is Christoph Franz. The other 
members are Peter Spuhler, Hans-Peter Schwald and Doris 
Leuthard, who was newly elected to the committee on 7 May 
2025. Barbara Egger-Jenzer stepped down from the Compen-
sation Committee on 7 May 2025.

The Compensation Committee meets at the invitation of its 
Chairman as often as business requires, but at least twice a 
year. The task of the Compensation Committee is to assist the 
Board of Directors in the performance of its duties, in particular 
in determining and reviewing the remuneration strategy and 
guidelines and the qualitative and quantitative criteria for re-
muneration, as well as in preparing proposals for the General 
Meeting regarding the remuneration of the Board of Directors 
and the Group Executive Board. It also has decision-making 
powers with regard to the remuneration (including target 
agreements) of the Group CEO and other members of the 
Group Executive Board.

The members of the Compensation Committee held two regu-
lar face-to-face meetings in 2025. All members were physically 
present at one of the meetings. The other meeting was at-
tended by one member via video conference while all the re-
maining members took part in person.
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The Strategy and Investment Committee is composed of four 
members of the Board of Directors. The Chairman is Peter 
Spuhler; the other members are Doris Leuthard, Stefan 
Asenkerschbaumer and Niko Warbanoff. The Strategy and 
Investment Committee meets at the invitation of its Chairman 
as often as business requires, but at least twice a year. The Strat-
egy and Investment Committee may invite management repre-
sentatives and other persons to its meetings. The role of the 
Strategy and Investment Committee is to support the Board of 
Directors in the performance of its tasks in the area of strategy 
and investment. The Strategy and Investment Committee per-
forms the following tasks in particular:

Support and monitoring in the area of strategic planning;
Monitoring and assessment of developments and changes in 

and long-term strategic direction, particularly in the areas of 
business model, markets, customers, competition, products 
and technologies, processes and standards, employees and 
management, and financing;
Assistance in strategic matters such as acquisitions, 
disposals, joint ventures, restructuring measures and similar 
matters;
Preparation and supervision of special projects on behalf of 
and for the attention of the Board of Directors;
Discussion and evaluation of investments, shareholdings and 
financing in excess of CHF 20 million and recommendations 
to the Board of Directors;
Discussion and evaluation of the purchase/sale of 
shareholdings and intangible assets in excess of CHF 10 
million and recommendations to the Board of Directors;
Discussion and evaluation of research and development 
expenses that are not order-related, not included in the 
regular budget and exceed CHF 0.5 million.

The members of the Strategy and Investment Committee held 
two regular meetings in 2025. All four committee members 
were present in person at both meetings.

The annual two-day strategy seminar with the Board of 
Directors, management and other key employees took place in 
November 2025.

The Audit Committee consisted of five members until 7 May 
2025 and has comprised four members since this date. Kurt 
Rüegg stepped down as Chairman of the Audit Committee on 
7 May 2025. Danijela Karelse was newly elected as Chair-
woman. The other members are Hans-Peter Schwald, Wojciech 
Kostrzewa and Stefan Asenkerschbaumer.

The Audit Committee meets whenever necessary, but at least 
twice a year. The Audit Committee develops and implements 
the principles for external auditing for the attention of the 
Board of Directors.

The Audit Committee performs the following tasks in particular:
The Audit Committee reviews the design of the accounting 
system (applicable accounting standards, reporting liquidity, 
valuation approaches) in terms of appropriateness, reliability 

and effectiveness and, if necessary, takes the necessary 
measures to make changes to it.
The Audit Committee assesses the audit reports of the 
statutory and group auditors, reports to the Board of 
Directors and assists the Board of Directors in the 
nomination of the statutory and group auditors for the 
attention of the General Meeting.
The Audit Committee approves the audit programme for the 
following year and reports to the Board of Directors.
The Audit Committee monitors the compliance programme 
and the compliance organisation with regard to their 
effectiveness.

The members of the Audit Committee held three ordinary 
meetings in 2025. All three meetings were attended by all 
committee members (no absences). Peter Spuhler was present 
at all three meetings as a guest.

Division of responsibilities
In accordance with the Organisational Regulations, the Board 
of Directors has delegated operational management to the 
Group Executive Board under the leadership of the Group CEO. 
With regard to the duties and powers of the Group Executive 
Board, the Organisational Regulations state that the Group 
Executive Board, under the leadership of the Group CEO, is 
responsible to the Board of Directors for the management of 
the company. Under the direction of the Group CEO, it imple-
ments the corporate strategy as adopted by the Board of Direc-
tors and ensures that the decisions of the Board of Directors are 
implemented in accordance with applicable law, the Articles of 
Association, the Organisational Regulations and the resolutions 
of the General Meeting. In addition, the Group CEO regularly in-
forms the Board of Directors at its meetings about the current 
business performance and all significant business transactions 
of the company and the Group, including expected opportuni-
ties and risks. In the event of extraordinary events (including un-
expected material developments, litigation and proceedings), 
the Group CEO shall immediately notify the eVRP.

Information and control instruments vis-à-vis the Group 
Executive Board
The Board of Directors receives a regular report from the Group 
Executive Board containing information on current tenders, or-
der intake and order backlog, as well as statements on the de-
velopment of major current orders. Key figures are also re-
ported in comparison with the budget, including appropriate 
explanations on hourly rates, productivity, personnel, operating 
costs and liquidity as well as investments. As well as being given 
details of the quarterly financial statements (balance sheet, in-
come statement and cash flow statement), the Board of Direc-
tors is informed at each meeting about the course of business, 
important orders and risks, as well as current earnings and liq-
uidity planning. The projects approved by the Board of Direc-
tors are monitored by means of a special project controlling sys-
tem, which is submitted to the Board of Directors on a quarterly 
basis. Once a year, the Board of Directors discusses and ap-
proves the strategic plan drawn up by the Group Executive 
Board along with the financial plan. Financial statements are 
prepared twice a year for publication. In addition, the eVRP, the 
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Group CEO and the Group CFO remain in regular contact on all 
major corporate policy issues.

4. Group Executive Board
As at 31 December 2025, the Group Executive Board consisted 
of eleven people: the Group CEO, the Group CFO, the EVP for 
Marketing & Sales and the EVP for each division (Switzerland, 
Germany, Central Europe, Spain and North America, as well as 
Components, Service and Signalling). Further information on 
the members of the Group Executive Board is provided on 
pages 156 to 160.

Permitted activities outside the Stadler Group
In accordance with Article 28 of the Articles of Association, a 
member of the Group Executive Board may not hold more than 
the following number of further mandates:
a. up to four mandates in companies with an economic 

purpose, whereof up to two in listed companies with an 
economic purpose;

b. up to ten mandates in foundations, associations, charitable 
organisations and similar organisations.

Mandates held in different legal entities of the same group, in 
companies connected with each other, or by order of the com-
pany or of another legal entity pursuant to the above-men-
tioned Article 28 of the Articles of Association (including pen-
sion funds and joint ventures) shall not count as separate man-
dates. The limits set out in Article 28 of the Articles of Associa-
tion may be exceeded for a short period.

A within the meaning of Article 28 of the Articles of 
Association is any membership of the Board of Directors, the 
Group Executive Board or the Advisory Board, or a comparable 
function under foreign law, of a company with an economic 
purpose.

Management contracts
There are no management contracts between Stadler Rail AG 
and third parties.
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Raphael Widmer (1964)

Group CFO
Swiss citizen

Member of the Group Executive Board since 2016

Education, professional experience, career
lic. oec. HSG; MBA from IESE Business School Barcelona; Swiss 
certified public accountant; before joining Stadler, worked in 
various CFO positions for the ABB Group for 25 years in 
Switzerland, Malaysia and the USA in power plant construc-
tion, downstream oil & gas, and power transmission and dis-
tribution

Other activities and vested interests
Member since 2017 and Managing Director (until May 2020), 
President of the Board of Trustees of the Pension Fund of 
Stadler Rail since 2019; Chairman of the Board of Directors of 
Hürlimann Railtec AG; member of the Audit Committee of the 
municipality of Zumikon; President of the Audit Committee of 
the Catholic parish of Zollikon-Zumikon

Daniel Baer (1980)

Executive Vice President of the Service 
Division
Swiss citizen

Member of the Group Executive Board since 2021

Education, professional experience, career
Certified HF technician (2008); degree in Industrial Engineer-
ing from Zurich University of Applied Sciences (2015); mem-
ber of the management of the Service Division in Bussnang 
from 2014 to 2021; Managing Director of the service activi-
ties of Stadler Pankow GmbH, Berlin from 2017 to 2019; 
Deputy Head of the Service Division from 2019 to 2021

Other activities and vested interests
Associate of ÖBB Stadler Service GmbH





162

to waive, in whole or in part, the requirement for a qualified 
electronic signature, in derogation of Article 15 of the Articles of 
Association.

In accordance with Article 16 of the Articles of Association, the 
independent proxy is elected by the General Meeting for a term 
of one year until the conclusion of the next Ordinary General 
Meeting. Ulrich B. Mayer, lic. Iur., lawyer, has been designated as 
the independent proxy until the conclusion of the Ordinary 
General Meeting 2025.

In accordance with Article 17 of the Articles of Association, a 
nominal vote may be carried out by electronic or written voting 
or by show of hands. In order to expedite the counting of votes, 
the Chairman may determine, in the case of written votes, that 
only the votes of shareholders abstaining or voting against shall 
be counted and that the remaining shares represented at the 
General Meeting at the time of voting shall be counted as yes 
votes.

The Chairman may at any time have an open or electronic bal-
lot or vote repeated by means of a written ballot or vote if, in his 
opinion, there are doubts about the result. In this case, the pre-
ceding open or electronic ballot or vote shall be deemed not to 
have taken place.

Entries in the share register
In accordance with Article 6 of the Articles of Association, the 
company shall keep a share register in which owners and 

family and given names (or the company name 
in the case of legal entities), address and citizenship (or the reg-
istered office in the case of legal entities) are registered. In ac-
cordance with Article 15 of the Articles of Association, each 
share entitles its holder to one vote. Only those shareholders 
entered in the share register as shareholders with voting rights 
in accordance with Article 6 of the Articles of Association by a 
specific qualifying day (record date) designated by the Board of 
Directors are entitled to vote at the General Meeting. In the ab-
sence of such designation, the record date shall be ten days 
prior to the General Meeting. The Board of Directors is autho-
rised to specify or supplement these provisions in the notice of 
the General Meeting or in general regulations or guidelines.

8 Change of control and defensive measures
Mandatory tender offer
According to Article 9 of the Articles of Association, the duty to 
make a public tender offer pursuant to Article 135, paragraph 1 
FinMIA only applies if the threshold of 49 percent of the voting 
rights is exceeded (opting-up).

Change of control clauses
There are no change of control clauses in employment 
and mandate contracts.

9 Statutory auditors
Duration of the mandate and term of office of the lead 
auditor
KPMG AG, Zurich, have been statutory auditors since 
the 2011 financial year. Toni Wattenhofer, a licensed audit ex-

pert, has been the lead auditor for this mandate at KPMG since 
the 2024 financial year. The term of office of the lead auditor is 
limited to seven years.

Audit fees and additional fees
KPMG has invoiced Stadler around CHF 1.5 million for the 2025 
financial year for services in connection with the audit of the an-
nual financial statements of Group companies, consoli-
dated financial statements and the Remuneration Report. 
KPMG charged around CHF 0.1 million for additional services 
such as tax and transaction advice.

Information instruments of the external auditors
The external auditors report in writing on relevant audit activi-
ties and other important events relating to the company. The 
auditors have access to the minutes of the meetings of the 
Board of Directors.

The Audit Committee of the Board of Directors assesses the 
performance, remuneration and independence of the statutory 
and group auditors on an annual basis and submits a proposal 
to the Board of Directors on which external auditor should be 
proposed for election at the General Meeting. Each year, the 
Audit Committee also reviews the scope of the external audit, 
the audit plans and the relevant procedures, and discusses the 
audit results with the external auditors.

10 Information policy
Stadler maintains regular, open dialogue with all stakeholders, 
in particular with investors, financial analysts and bank and me-
dia representatives. Communication takes place via the Annual 
and Interim Reports, the General Meeting and an annual media 
conference.

The shareholders and the capital market are informed about 
significant current changes and developments by means of 
media releases. The disclosure of potentially price-sensitive 
events is ensured in accordance with the ad hoc publicity re-
quirements of the SIX Swiss Exchange. Stadler also maintains 
dialogue with investors, financial analysts and media represen-
tatives at appropriate events. Shareholders and other interested 
parties can register at https://www.stadlerrail.com/en/media to 
receive media releases automatically.

Reporting on the 2025 financial year comprises the Annual 
Report, a media release and a presentation. The Annual Report
can be ordered by the shareholders. The Annual Report is avail-
able for inspection by the shareholders at the latest 20 calendar 
days before the General Meeting at the registered 
office. At the General Meeting, the Board of Directors and the 
Group Executive Board provide information on the annual 
financial statements and the course of business of the company 
and answer questions.

https://www.stadlerrail.com/en/media
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Sources of information
Stadler provides comprehensive information for all interested 
parties, which can be accessed on the Internet via the following 
links:

Website of Stadler Rail AG: https://www.stadlerrail.com
Articles of Association of Stadler Rail AG: 
https://www.stadlerrail.com/en/downloads
Annual Reports including the Financial Report: 
https://www.stadlerrail.com/en/investor-relations
Corporate Governance: 
https://www.stadlerrail.com/en/investor-relations
Media releases: 
https://www.stadlerrail.com/en/media/media-releases
Automatic receipt of media releases: 
https://www.stadlerrail.com/en/media
Agenda (including the Annual and Interim Reports and the 
General Meeting): 
https://www.stadlerrail.com/en/investor-relations
Contact: https://www.stadlerrail.com/en/contact or as follows:

Investors and financial analysts
Daniel Strickler
Investor Relations Officer
Tel.: +41 71 626 86 47
E-mail: ir@stadlerrail.com

Corporate communication
Marc Meschenmoser
Head of Corporate Communications & Public Relations
Tel.: +41 71 626 19 19
E-mail: medien@stadlerrail.com

Stadler Rail AG
Ernst-Stadler-Strasse 1
9565 Bussnang
Switzerland

General trading blackout periods
During ordinary blackout periods, blocked persons and the 
issuer may not trade in securities of the issuer and derivatives
derived from them or make recommendations to other per-
sons.

The following general trading blackout periods apply:
from 31 December until the end of one SIX trading day 

and
from 30 June until the end of one SIX trading day following 

The general trading blackout periods apply to the following 
persons:

The members of the Board of Directors, the Group CEO, 
Group CFO, Deputy Group CFO, Group Treasurer, Controller 
and their respective assistants as well as the other members 
of the Group Executive Board and
any other person designated by the eVRP, the Group CEO, 
the Group CFO or the General Secretariat if the person in 
question is involved in, or has access to, the preparation, 

results.

The company shall maintain a list of blocked persons and in-
form such persons of their classification as blocked persons and 
of the beginning and end of the general trading blackout peri-
ods. No exceptions are provided for without the prior written 
consent of the eVRP, the Group CEO or the Group CFO. No ex-
ceptions to the general rules were granted in the reporting 
year.

https://www.stadlerrail.com/en/investor-relations
https://www.stadlerrail.com/de/medien/medienmitteilungen
https://www.stadlerrail.com/en/media
https://www.stadlerrail.com/en/investor-relations
https://www.stadlerrail.com/en/contact
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The Remuneration Report describes the remuneration system 
and its application at Stadler in the 2025 reporting year. The 
Remuneration Report is prepared in accordance with the law 
on public limited companies applicable since 1 January 2023 
(the Ordinance Against Excessive Remuneration in Listed 
Companies (ERCO) has been integrated into this law) and 
follows the recommendations of the Swiss Code of Best 
Practice for Corporate Governance of Economiesuisse and the 
requirements of the Directive Corporate Governance (DCG) 
of the SIX Swiss Exchange.

1 Remuneration system

Principles
remuneration system is intended to encourage em-

ployees in general to ensure a sustainable increase in the value 
of the company by offering competitive remuneration as well as 
variable salary components awarded according to a perfor-
mance-based system. The system is designed in such a way 
that the interests of the top management are in line with the 
interests of the company and its shareholders.

Individual responsibility and professional experience are also 
taken into account for the members of the Group Executive 
Board.

Board of Directors

Fixed remuneration
The remuneration of the Board of Directors comprises a yearly 
fee consisting of a fixed basic salary for serving on the Board of 
Directors and fixed compensation for the chairmanship and/or 
membership of committees. The remuneration of the executive 
Chairman of the Board of Directors includes compensation for 
the chairmanship and/or membership of committees. The re-
muneration of the Board of Directors is determined annually by 
the Board of Directors at its own discretion at the request of the 
Compensation Committee. Members of the Board of Directors 
may attend meetings of the Compensation Committee and 
have a right to be heard. The Chairman of the Board of Direc-
tors receives a fee of CHF 300,000, and the Vice Chairman a fee 
of CHF 150,000. The other members of the Board of Directors 
each receive a fee of CHF 90,000. In addition to this compensa-
tion, members of a committee receive CHF 20,000, and com-
mittee chairs CHF 30,000.

In accordance with the remuneration regulations, the fixed re-
muneration is paid in cash and/or in shares of Stadler Rail AG, at 
the discretion of the individual member of the Board of 

Directors. The relevant decision must be made by the end of 
May of each financial year. The shares are subject to a four-year 
vesting period after allocation and are allocated at a vesting dis-
count of 20% in relation to the defined value. During the vest-
ing period, the member of the Board of Directors concerned is 
prohibited from selling, pledging, transferring or otherwise dis-
posing of the corresponding shares. Each member remains en-
titled to voting and dividend rights during the vesting period. 
The volume-weighted average share price during November of 
the calendar year of allocation (less vesting discount) is taken as 
the defined value of the shares. With regard to share or cash 
components, the respective member of the Board of Directors 
must set an individual default in the event that the annual elec-
tion cannot take place due to restrictions under stock exchange 
law. This default can be adjusted annually. The shares are allo-
cated in the month of December of the respective remunera-
tion period.

The members of the Board of Directors do not receive atten-
dance fees. No further remuneration is paid for the preparation 
and attendance of ordinary and extraordinary meetings of the 
Board of Directors and its committees.

Variable remuneration
The members of the Board of Directors do not receive any 
variable or performance-related remuneration.

Other benefits
Stadler bears the statutory social contributions and also reim-
burses members of the Board of Directors for actual expenses 
incurred.

The members of the Board of Directors do not receive any ben-
efits in kind, nor are they granted loans and credits or employee 
benefits other than occupational benefits or securities. Further-
more, Board members are not granted any entry bonuses or 
severance payments.
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Stadler Group Executive Board

Fixed remuneration
The members of the Group Executive Board receive fixed remu-
neration, which is paid monthly. This fixed remuneration de-
pends on the individual function as well as the qualification and 
professional experience of the respective member of the Group 
Executive Board. The amount is determined annually by the 
Board of Directors at its own discretion. The fixed remuneration 
is paid in cash.

Variable remuneration
The members of the Group Executive Board also receive vari-
able remuneration based on the achievement of certain perfor-
mance targets. Performance targets may include quantitative 
and qualitative performance criteria that take into account the 
performance of the Group, individual divisions or business units 
and/or individual objectives. In the 2025 reporting year, 65% of 
the target agreements (previous year: 65%) consisted of quanti-
tative Group targets (such as EBIT margin, net cash, order in-
take in relation to the average revenue of the current and two 
previous financial years, observance of warranty cost budgets 
and compliance with factory acceptance dates) and 35% (previ-
ous year: 35%) of individual targets. The achievement of the 
objectives averaged 61% for 2025 (previous year: 37%).

In accordance with the remuneration regulations, the Board of 
Directors, at the request of the Compensation Committee, de-
termines the weighting of the performance targets, the respec-
tive objectives and the proportional ratio between the annual 
fixed remuneration and the variable remuneration compo-
nents. The setting of individual objectives and their achieve-
ment may be delegated to the Group CEO for any member of 
the Group Executive Board (with the exception of the Group 
CEO). A minimum and a maximum target value are defined for 
each quantitative Group target. If the minimum target value is 
not reached, nothing is paid out for this partial target. There is 
no interpolation within target value achievement levels, but at-
tainment is measured by level.

The variable remuneration of the Group CEO amounts to a 
maximum of 120% of the fixed remuneration. At least 40% of 
the variable remuneration must be received in shares of Stadler 
Rail AG, whereby the Group CEO can, at his own discretion, de-
cide on the share proportion, of between 40% and 100% of the 
variable remuneration, by the end of December of the current 
financial year.

The variable remuneration of the other members of the Group 
Executive Board amounts to a maximum of 80% of the fixed re-
muneration. At least 30% of the variable remuneration must be 
received in shares of Stadler Rail AG, whereby the relevant 
Group Executive Board member can, at their own discretion, 
decide on the share proportion, of between 30% and 100% 
of the variable remuneration, by the end of December of the 
current financial year.

The shares of all Group Executive Board members are subject to 
a four-year vesting period after allocation (following approval of 
the annual financial statements by the Annual General Meet-
ing) and are allocated at a vesting discount of 20% in relation to 
the defined value. During the vesting period, the member of 
the Group Executive Board concerned is prohibited from sell-
ing, pledging, transferring or otherwise disposing of the corre-
sponding shares. Each member remains entitled to voting 
and dividend rights during the vesting period. The volume-
weighted average share price during March of the calendar 
year of allocation (less vesting discount) is taken as the defined 
value of the shares.

If the Board of Directors or the Compensation Committee 
deems it appropriate, it may also grant long-term incentives, 
which are linked to future performance regardless of the 
achievement of past performance targets. No such allocations 
were made in the 2024 and 2025 financial years.

Other benefits
Stadler bears the pension and social security contributions stip-
ulated by the law and the regulations. Like all Stadler employ-
ees, members of the Group Executive Board receive a Christ-
mas bonus of a maximum of CHF 1,000 depending on the 
course of business, and are entitled to a long-service bonus 
every five years. Members of the Group Executive Board also re-
ceive a monthly expense allowance for representation expenses 
which, as a substitute, does not constitute remuneration. In 
addition, a mobile phone is made available to each member of 
the Group Executive Board.

Pursuant to Article 30 of the Articles of Association, the mem-
bers of the Group Executive Board may be granted loans, cred-
its, guarantees or securities at market conditions, but only up to 
a total amount per person not exceeding (i) 500% of the current 
fixed annual remuneration as a secured loan for the acquisition 
of real estate or (ii) 200% of the current fixed annual remunera-
tion for other loans, credits, guarantees or securities.

Members of the Group Executive Board are not granted any 
entry bonuses or severance payments.

2 Responsibilities and powers
The Compensation Committee consists of at least three mem-
bers of the Board of Directors. Candidates are proposed by the 
Board of Directors to the General Meeting and elected by the 
latter for a period of one year until the next Ordinary General 
Meeting. Re-election is possible.

The Compensation Committee assists the Board of Directors in 
determining and reviewing the remuneration strategy and 
guidelines and the qualitative and quantitative criteria for the 
variable remuneration of members of the Group Executive 
Board, as well as in preparing proposals for the General Meeting 
regarding the remuneration of members of the Board of Direc-
tors and of the Group Executive Board.

1

The full statutory provision on variable remuneration is set out in Article 25 of the 
Articles of Association, which can be found at https://www.stadlerrail.com/en/
downloads.

1
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The basic principles of the remuneration strategy are reviewed 
annually. The Compensation Committee held two (previous 
year: two) meetings in the 2025 financial year. The members of 
the Board of Directors who are not members of the Compensa-
tion Committee did not attend the committee meetings during 
the year, but were informed by the Chairman of the Compensa-
tion Committee at the next meeting of the full Board of Direc-
tors about the main resolutions and measures relating to the 
remuneration process and system.

The approval of the remuneration by the Board of Directors is 
subject to approval by the General Meeting. In accordance with 
the Articles of Association, the General Meeting votes annually 
on the maximum total remuneration to be paid to the Board of 
Directors and Group Executive Board for the financial year 
following the Annual General Meeting.

If the General Meeting does not approve a total amount, the 
provisions of Article 27, paragraph 2 of the Articles of Associa-
tion apply. Stadler may align remuneration subject to subse-
quent approval by the General Meeting.

In accordance with Article 27, paragraph 4 of the Articles of 
Association, Stadler is authorised to pay additional remunera-
tion (including any compensation for loss of remuneration or for 
financial disadvantages in connection with a change of employ-
ment) to members of the Group Executive Board who join the 
Group Executive Board or are promoted within it after the date 
of approval of the remuneration by the General Meeting and to 
the extent that the amount already approved is insufficient for 
the relevant period. These additional amounts do not have to 
be approved by the General Meeting provided that they do not 
exceed 50% of the maximum total remuneration approved for 
the Group Executive Board.

3 Remuneration for the 2025 financial year
The remuneration of the Group Executive Board is reported in 
accordance with the accrual principle since the variable remu-
neration is not paid until the following year. In the case of new 
members joining the Board of Directors or the Group Executive 
Board, remuneration is included from the date of assumption 
of the corresponding function (pro rata). The same applies to 
departures.
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At the 2024 Annual General Meeting, the Board of Directors 
was awarded total remuneration of 2,000,000 and the 
Group Executive Board total remuneration of 11,800,000 
for the 2025 financial year. The total remuneration for the 
Board of Directors and the Group Executive Board for 2025 is 
within the approved range.

4 Remuneration to former members of executive bodies
No remuneration was paid to former members of executive 
bodies. Former members of executive bodies are persons who 
stepped down before the start of the current reporting period.

5 Remuneration to related parties
No remuneration was paid to related parties of the Board of 
Directors or Group Executive Board.

6 Loans and credits
As at 31 December 2025, there is a secured loan of 

2,924,695 outstanding to Martin Ritter (Executive Vice 
President of the North America Division) for the acquisition of 
property. The loan was granted at standard market conditions. 
Besides this, neither Stadler nor any other Group company 
granted any loans or credits to related parties or to former or 
current members of executive bodies. There were no loans or 
credits outstanding in the previous year.

7 Shareholdings of the Board of Directors and Group 
Executive Board

The members of the Board of Directors and the Group Execu-
tive Board (including related parties) hold the following number 
of shares in Stadler Rail AG:

Board of Directors

Group Executive Board

in units 31.12.2025 31.12.2024

Peter Spuhler 42,389,509 42,140,153

Hans-Peter Schwald 850,000 850,000

Dr. Stefan Asenkerschbaumer 7,446 5,769

Dr. Christoph Franz 1,190,781 1,370,781

Danijela Karelse 1,761

Wojciech Kostrzewa 150,000 150,000

Doris Leuthard 5,320 5,320

Niko Warbanoff 4,611 1,773

Barbara Egger-Jenzer n/a 5,306

Kurt Rüegg n/a 388,504

Total number of shares Board of Directors 44,599,428 44,917,606

in units 31.12.2025 31.12.2024

Markus Bernsteiner 301,023 290,963

Raphael Widmer 90,000 90,000

Ansgar Brockmeyer 44,422 42,334

Lucius Gerig 4,798 2,874

32,175 34,815

Philipp Brunner 8,420 6,452

Iñigo Parra 43,791 41,595

Martin Ritter 14,298 n/a

Marc Trippel 3,886 2,387

Daniel Baer 22,159 26,928

Benjamin Niederhauser 4,951 1,802

Total number of shares Group Executive Board 569,923 540,150




