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Dear Friend,

Another year, we once again meet on these pages
of our Integrated Report. Here you will nd, with
complete transparency and clarity, the main
achievements we reached throughout 2024, as well
as the keys that will continue to guide our evolution.

In an increasingly complex, polarised and dynamic
world, we are facing the year with the great challenge
of continuing with the previous results and with the
strategic objective of setting a new roadmap after the
sale of our subsidiary Enerfin.

As you will nd in this Report, the excellent results
of 2024 are further proof that sustainable growth is
possible when people are at the core, while at the
same time making the commitment to generating
shared value and sustainability.

It has been a year of e ort, commitment and
accomplishment. In addition to the extraordinary
economic results, the achievement of new national
and international projects will contribute to

further strengthening the Elecnor Group as one

of the leading energy, infrastructure and services
companies worldwide.

This year we will
distribute the highest
dividend in our history

group e

elecnor

An unforgettable year

In nancial terms, the Elecnor Group achieved a
net pro t of Euros 705 million, driven by the very
important operation for the sale of Enerfin and the
solid evolution of the traditional businesses. Sales
amounted to Euros 3.81 billion.

This context has allowed us to close the year with
cash of Euros 187.5 million, versus Euros 222.6 million
of corporate net nancial debt in 2023, and to

signi cantly improve shareholder remuneration.

Thus, a proposal for a supplementary dividend in
addition to the interim dividend paid last December
will be submitted for approval at the General
Shareholders' Meeting to be held in May 2025.
Together, this means a total dividend distribution of
Euros 805 million out of 2024 results, undoubtedly
the largest in the history of our organisation.

| would also like to highlight that international activity
represented more than 55% of our sales and that

we are present in more than 40 countries on ve
continents, which re ects our role as a transforming
agent in multiple territories.

Our growth is supported by a strong contract
portfolio and a favourable environment in key sectors
such as the energy transition, the digitalisation of
society and the electri cation of the economy.
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A window to the future

Following the sale of Enerfin, the Group now
operates through Elecnor and Celeo, two companies
that strengthen and complement each other.

Elecnor is an integrated manager of essential services
and sustainable projects within the sectors of
electricity; power generation; maintenance; systems,
environment and water; telecommunications;
facilities; railways; and natural resources.

Celeo is a company that is engaged in the promotion
of, investment in and management of assets
of electricity transmission infrastructures and
photovoltaic and solar thermal plants. It is a company
that is jointly owned and managed with APG.

Both subgroups achieved strong year-end gures.
At Elecnor, both the activity of essential services
and that of sustainable projects have led to an
improvement in pro tability. And at Celeo, the

good performance of its projects and its ability to
generate a cash ow have improved the EBITDA of
the transmission projects under concession in which
it participates in Brazil, Chile and Peru.

Detailed information on the positive development of
each of these subgroups can be found in the relevant
sections of this report.

And now we are looking to the future. We begin 2025
with a new CEO, Alberto Garcia de los Angeles, who
will replace Rafael Martin de Bustamante as CEO
after ending his time as CEO of the Group. | would

Letter from the Chairman

Discover the Elecnor Group Elecnor Group in 2024

like to take this opportunity to thank Rafael for all the
work he has done during his 42 years of service to
the Group. In particular, for his performance over the
last 20 years while in charge of the income statement
and for his contribution to putting the Group in the
excellent position it is in today.

The Group is now structured in a new organisation
with three business segments, based on the
responsibilities assumed by three new General
Directorates. These segments are managed and their
targets de ned separately: Services, Projects and
Concessions and Own Projects.

The sale of Enerfin has strengthened our nancial
position and will allow us to allocate resources to
new opportunities that are aligned with our priorities
of growth and sustainability, as well as remunerate
our shareholders in a very signi cantway, as |
mentioned earlier.

Within this framework, our nancial strength,
internationalisation, prudent diversi cation, cash
generation, strict debt control and active interaction
in search for maximum operating e ciency in our
businesses will be the pillars that sustain our growth.
They have been our cornerstones for more than six
decades.

Our businesses

Sustainable value Appendices

Purposeful commitment

During 2024, we successfully completed the
ambitious Strategic Sustainability Plan that we had
initiated the previous year. This Plan re ects the
Group’s unequivocal commitment to people, society
and the environment, always based on ethical and
responsible management.

The Plan’s six strategic axes focus on creating value
and providing economic, environmental, social and
governance dividends. In this regard, we would
highlight our commitment to operational excellence;
occupational health and safety as fundamental
pillars in the development of our activities; zero
tolerance for corruption; our contribution to the
improvement of local communities; environmental
management to achieve a low-carbon society

The strong results in
2024 are further proof
that sustainable growth
IS possible when people
are at the core, while at
the same time making
the commitment to
generating shared value
and sustainability

group e

elecnor

through renewable energies and the reduction of
GHG emissions; and the protection of biodiversity
and the natural environment in all our projects.

It is a Plan of commitments, but also of results.
Sustainability management is only guaranteed

if measurable and proven positive impacts

are generated. Because, being aware of our
responsibility to our stakeholders, we remain true to
our purpose of generating change and well-being in
the countries where we are present.

In section “A Sustainable Value” of this Report,

| invite you to learn about our sustainability
performance and about the positive impacts we
have had on people and on the planet, in line with
the Principles of the UN Global Compact and with
the Sustainable Development Goals.

But none of what | have mentioned in this letter
would be possible without the e ort, commitment
and dedication of the more than 24,000 people who
make up the Elecnor Group. To each and every one
of them, my sincere appreciation.

Thanks also to our shareholders, customers,
suppliers, partners, communities and institutions.
Your trust is the basis of our constant improvement.

You have my commitment, and that of the entire
team of the Elecnor Group, that we will continue

to move forward with determination on this path
towards sustainable development, building today
the solutions that the future demands. Because this
is the only way that will we continue to proudly be
generators of change and well-being.

Jaime Real de Aslia
CHAIRMAN
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Substation
(Mozambique)
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Generation of shared value
and sustainability

Our

purpose,

our raison
d'étre

We are generators of
change and well-being:
we deploy infrastructure,
energy and services to
territories all over the
world in order to develop
their potential, placing

engineering at the service
of people's well-being.

Letter from the Chairman
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- Shared value
- Sustainability

- [
elecnor

Essential
services

Integration of

energy distribution,
telecommunications,
maintenance and installation
services that are essential for
generating change and
well-being in cities and which
feed back into the sustainable
projects business.

GROWTH LEVERS

DIFFERENTIAL BASE

Our businesses

Sustainable value Appendices

- |
elecnor

Sustainable
projects

Development, construction,
operation and maintenance of
clean energy generation and
transmission infrastructure
worldwide, improving the living
conditions of communities

and enhancing sustainable
development.

elecnor celeo

Concessions and
Own Projects

Development and operation

of projects aimed at long-

term stability and pro tability
through concessions contracts
and strategic investments in
projects of its own, strengthening
its renewables and energy
infrastructure portfolio and
boosting the Group's long-term
value.

Efficiency, diversification and robustness

People and values

ggggg -—

elecnor

11
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The values that de ne us

customers team soclety
Focusec“j on people

Hard work Talent Integrity
Perseverance Passion Ethics

Trust Safety Respect

We are reliable We are a family team We care about others

13
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commitment to
sustainabillit pmm———

Sustainability is an inherent
element of the Elecnor
Group's strategy, embodied
In the General Sustainability
Policy and the Strategic
Sustainability Plan.

This plan de nes the main lines of social responsibility
and the bases for continuous improvement, sharing

with stakeholders the organisation's commitment to
people, society and the environment through ethical and
responsible management.

The Strategic Sustainability Plan is based on ve pillars,
with associated action lines and KPIs, which enable

the Elecnor Group to continuously monitor its material
impacts, risks and opportunities and to focus its objectives
on meeting the expectations of its stakeholders in all the
countries where it operates.

Sajoma solar PV
farm (Dominican
Republic)

14
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Pillars of the Strategic Sustainability Plan

Profitable and forward-
looking company

It comprises one of the core
building blocks of sustainability
seeking the long-term projection
of the company in terms of

nancial solvency, e ciency and
competitiveness. These are its
lines of action:

> Sustainable nancing linked to
the performance of ESG goals
and indicators

> Service quality and customer
satisfaction

> Responsible supply chain

> Technology and innovation

Solid governance
structure

Geared towards making further
progress in the principles of Good
Governance and continuing to
strengthen the structure of good
governance and the compliance
model. These are its lines of
action:

> Corporate Governance

> Compliance

Elecnor Group in 2024 Our businesses

Elecnor Group's
identity

The importance of people’s
health and safety, as well

as aspects fostering in the
motivation and personal and
professional development of the
teams is particularly linked to the
company’s DNA. These are its
lines of action:

> Health and safety

> Enhancing team commitment
and loyalty

Sustainable value

Appendices

Developing sustainable
projects and services

Being one of the key players

in the development and

progress of society through
infrastructure, renewable energy,
energy e ciency, water and
environmental projects, as well
as the commitment to being a Net
Zero company in 2050. These are
its lines of action:

> Develop projects and
services that contribute to
decarbonising the economy

> Carbon-neutral company

> Biodiversity

group @
elecnor

Improve the quality
of life of people

With the aim of generating
change and well-being, Elecnor
Group is committed to fostering
the development and progress
of society. These are its lines of
action:

> Constant dialogue with
stakeholders

> Supporting the communities
where the Group operates

Similarly, in the area of ongoing improvement, the company outlines actions geared towards implementing an e cient sustainability management system that strengthens the Group's commitment in this area and achieving its full integration into the

business.

In this regard, the Elecnor Group has certi ed its Corporate Social Responsibility Management System in accordance with IQNet SR10, the highest level of certi cation in this eld. It is thus one of the rst companies in the sector to achieve this.

In 2025, the Elecnor Group will approve a new corporate strategy and a revamped strategic sustainability plan, which will be aligned with the results of the double materiality exercise carried out in 2024.

15
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ESG commitments achieved in 2024

Appendices

group @
elecnor

In 2024, the Strategic Sustainability Plan was successfully completed. The chapter “A sustainable value” of this Integrated Report details the Elecnor Group's entire sustainability performance for the year.

Focused on
people

Committed to the

environment

Responsible
ENEEIE]

« Promoting and developing renewable energy projects  Health and safety at the heart of the business

« Climate Change Strategy aligned with TCFD

,  Improving accident rates
recommendations

» Operational excellence: increased customer

* CDP leadership ranking: A List
satisfaction

« Reduction of carbon footprint by 32%
« Validation of emission reduction targets by SBTi * A 9% increase of the workforce

« Management of biodiversity and protection of the natural » Promoting equality and opportunities for all

environment in all projects

_ —y

o
foundation
elecnor » Boost training and research

DECENT WORK INDUSTRY,
AND ECONOMIC INNOVATION AND

GOOD HEALTH
AND WELL-BEING

T
ECOSYSTEMS
P 8-

-

GROWTH INFRASTRUCTURE

» Investment and development of infrastructures

« Compliance system aligned with the highest international
standards

- Certification of Social Responsibility Management System based
on the IQNet SR10 standard

- Corporate Governance Project: review and update of all policies
related to sustainability

* Supply chain aligned with the Group’s sustainability standards

* Progress in rolling out the Integrated Management System in new
geographies

UNE-ISO 37001 UNE 19601
ANTI-BRIBERY CRIMINAL COMPLIANCE
MANAGEMENT SYSTEMS  MANAGEMENT SYSTEMS

1 PEACE, JUSTICE
AND STRONG

INSTITUTIONS

UNE 19603:2023
COMPLIANCE MANAGEMENT SYSTEMS IN THE FIELD
OF FREE COMPETITION

16
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Mechanical
installations at
Ciudad Financiera
Cajamar, Almeria
(Spain)
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Main gures for the year

EBITDA

156

millions of Euros

Consolidated
turnover

3,310

group

elecnor

millions of Euros

+0.5% 2023 2023

3,793 205

Pro-market Consolidated
sales net profit

In millions of Euros In millions of Euros

3,793 3,810

A 705
PN

56 %
61%

110

39% 44%

2023 2024 2023 2024

Bl Domestic B International

Sustainable value Appendices

Consolidated net
orofit*

/05

millions of Euros

+541% 2023
“ Due to the sale of

‘I ‘I O the Enerfin subgroup

EBITDA

In millions of Euros

205

156

2023 2024

e

group @
elecnor

Net Financial Position
with recourse (cash)

187/

millions of Euros

Debt 2023

223

Prospects for 2025

Following the strong
performance in 2024, and
based on the solid portfolio
of contracts, coupled with the
geographic diversi cation and
its human team, in 2025 it is
estimated that businesses of
the Elecnor Group will exceed
the previous year's results, as
it has continuously done year
after year for the past decade.

26
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Debt ratios

The Net Financial Position with recourse closed at
Euros 187.5 million in cash on hand, compared to
Euros 222.6 million at the end of the previous year.

The indebtedness ratio (calculated as Net
Financial Debt with recourse divided by EBITDA
with recourse) was -1.34x, compared to 0.91x in
the previous year. In both cases, the benchmark
indebtedness ratio level set in the syndicated
nancing agreement must be less than 2.75x.

In millions of Euros m 2023

Net Financial Position with recourse (cash/debt) 187 (223)
EBITDA with recourse + project dividends 140 244
Ratio of Debt/EBITDA with recourse + Projects div. (1.34) 0.91
Total Net Financial Debt 161 (735)
EBITDA Continuing Operations + EBITDA Operations 156 330
Ratio of Total Net Financial Debt/EBITDA (1.03) 2.23

Illumination of the Supreme Court,
Madrid (Spain)

30
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Economic context

The global economy has shown remarkable resilience
in 2024 and is projected to remain resilient in the years
ahead, according to major reports and outlooks from

benchmark institutions.

Expected global growth next year, at around 3%

according to di erent sources, is similar to or slightly
lower than in 2024, while in ation and interest rates

are expected to decline gradually. These global

CENTRAL
AND NORTH
AMERICA

SPAIN

Growth |

In ation

developments mask signi cant di erences across regions and
countries, as there are growing risks related to rising trade
tensions and protectionism, as well as a possible escalation

of geopolitical con icts and scal policy challenges in some

countries.

The main macroeconomic indicators of the countries in which

the Elecnor Group has a stable presence are shown below.

3.2% 2024
3.2% 2025 outlook

5.8% 2024
4.3% 2025 outlook

UNITED KINGDOM

Growth

In ation

1.1% 2024
1.5% 2025 outlook

2.6% 2024
2.1% 2025 outlook

UNITED STATES

Growth

2.8% 2024

In ation

3.0% 2024

DOMINICAN REPUBLIC

Growth

5.1% 2024

In ation

3.4% 2024

2.2% 2025 outlook

1.9% 2025 outlook

5.0% 2025 outlook

4.5% 2025 outlook

ITALY

Growth | 8%732{/2 ;C())glé outlook

In ation | 12?22 gg;g outlook

PORTUGAL

Growth | 12%%;022%22‘; outlook

In ation gijfzzc?zzs outlook
MEXICO
Growth | 1222 gggg outlook
In ation | g;(;ﬁ; %ggg outlook

Sustainable value

AFRICA

SOUTH
AMERICA

Growth | 2(2)%) 22(())2254 outlook

In ation | 451232 gggg outlook

CAMEROON

Growth | ggzﬁ gggg outlook

In_ation | ggs//s gggg outlook

ANGOLA

Growth | ggzﬁ gggg outlook

In_ation | E%/Of 22(;)2254 outlook
BRAZIL

Growth | 3(2);? 22853 outlook

In_ation | ggzﬁ gggg outlook

ARGENTINA

Growth | (Ségﬁ/;(z)géiutlook

In_ation | (ng,gfi%zggéiutlook
COLOMBIA

Growth | 12?30&22%?5 outlook

In_ation | 2;;0) gggg outlook

GHANA

Growth

In ation

SENEGAL

Growth

In ation

ZAMBIA

Growth

In ation

CHILE

Growth

In ation

PERU

Growth

In ation

ECUADOR

Growth

In ation

group @
elecnor

3.1% 2024
4.4% 2025 outlook

19.5% 2024
11.5% 2025 outlook

6% 2024
9.3% 2025 outlook

1.5% 2024
2.0% 2025 outlook

2.3% 2024
6.6% 2025 outlook

14.6% 2024
12.1% 2025 outlook

2.5% 2024
2.4% 2025 outlook

3.9% 2024
4.2% 2025 outlook

3.0% 2024
2.6% 2025 outlook

2.5% 2024
1.9% 2025 outlook

0.3% 2024
1.2% 2025 outlook

1.9% 2024
2.2% 2025 outlook
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33/ Essential services and
Sustainable projects

66/ Concessions and
Own projects

Operation and
maintenance of
the Aste 1A solar
thermal plant,
Ciudad Real
(Spain)
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AMERICA
BRAZIL

>

>

v

v

v

Energisation of the Balbina substation.

Completion of the high-voltage transmission
infrastructure of the Ventos de S&o Zacarias project
(Feijao).

Completion of the Xingu and Venda das Pedras
substation reinforcement projects.

Award of the rst major project for the reinforcement
of a 440 kV transmission line.

Assignment and start of construction of the high-
voltage transmission infrastructure for the 500 kV
and 1.2 GW Azuléo project.

CHILE

>

v

v

v

v

v

v

v

Final phase of works associated with Group 1 of
Decree 418, with new lines and substations.

Completion of the STATCOM projects at the Maipo
substation, at El Ruil in Talca and at the Desierto de
Atacama solar PV plant.

Implementation of the electrical infrastructure for
evacuation of the rst phase of the Antofagasta wind
farm.

Award of the evacuation line for the Estepa solar PV
plant and the project to lay the second circuit of the
Charrta-Ancoa

transmission line.

Award and implementation of public lighting
projects in the municipalities of Pedro Aguirre Cerda
and Quilpue.

Construction of the rst section of the 220 kV
double-circuit line of the CASTE project,
corresponding to the section between Agua Santa
and La Pélvora.

Approval of the environmental permits
(Environmental Quali cation Resolution, RCA)

for the projects of a new 220 kV double-circuit
line between Don Goyo and La Ruca (GOTE), a
new Loica switching substation and a new 220 kV
double-circuit line between Loica and Portezuelo
(ALFA).

Commissioning of the RUTE project, which consists
of the construction of the new El Ruil switching
substation, which isolates the Talca—La Palma and
the Talca—San Ignacio circuits.

- Essential services and
Sustainable projects

Discover the Elecnor Group Elecnor Group in 2024 Our businesses
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- Concessions and Own projects

> Commissioning of the Codegua substation, which
isolates the Sauzal—Alto Jahuel and the Rancagua—
San Francisco de Mostazal circuits.

UNITED STATES

> Installation of two 69 kV underground power
transmission circuits from the Belmont substation
to the Lake Success and Whiteside substations,
including ducts, access chambers, XLPE 69 kV
2500 kemil Cu cable, splices and support for 33 kV
to 69 kV conversion at Belmont.

e N R T T e e A S LI

> Splicing and bottle work for the CHPE HVDC Splicing
Support project, connecting the US-Canada border
with New York City.

> Total reconstruction of a 69 kV transmission line,
H-Line, including the construction of access roads
and the installation of a formwork base.

> Installation of a new 69 kV underground power
transmission circuit between the Bridgehampton
and Buell substations.

group e

elecnor

> Lighting and electrical adaptation project of the new
farm of the Port of Los Angeles.

HONDURAS
> Expansion of four substations and construction of
two, 138 kV transmission lines in an urban area.

> Expansion of ten substations, including capacitor
banks and the construction of 27 km of a 230 kV,
double-circuit transmission line.

Holbrook Substation

(United States). Elecnor Hawkeye

40
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In this section of the Integrated Report, the Elecnor Group presents the relevant -

information on sustainability, which has been prepared and summarised on the basis of A S u Sta I n a b I e
the Consolidated Statement of Non-Financial Information and Sustainability Information
(EINFIS), included in the Consolidated Annual Accounts for 2024. That document, which

is detailed and more technical in nature, has been veri ed by an external veri er and is Va I l I e
available on the Elecnor Group's corporate website.

The EINFIS has been prepared in accordance with Law 11/2018 of 28 December

concerning non- nancial information and diversity (from Royal Decree-Law 18/2017 of

24 November), the Corporate Sustainability Reporting Directive (CSRD) and the European
Sustainability Reporting Standards (ESRS) not yet transposed into Spanish law.

The sustainability information presented by the Elecnor Group covers all of its
companies, therefore using the same scope of consolidation as the Consolidated Annual

Accounts.

71/ Environmental
103/ Social

127/ Governance

e Access the Elecnhor

of Endesa X

photovoltaic == G rou p'S E I N F I S

solar panels,
Murcia (Spain)
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Climate
change

ESRS El

Governance: advancing also means

asking how we decide

At the Elecnor Group, adapting to change involves internally

reviewing decision-making processes. We are convinced that
. in order to live in balance with the planet, sustainability must
be integrated into not only projects but also the organisation's
structures.

Climate governance is conceived as a shared responsibility
at the Group: a responsibility that does not fall within

one speci c area, rather it extends to all levels, from the
management team to technical teams and works sta . The
climate commitment thereby forms an integral part of how
work is done throughout the Elecnor Group.

The Appointments, Remuneration and Sustainability
Committee of the Board of Directors, to which the
Sustainability Committee reports, is responsible for promoting,
monitoring and assessing all sustainability actions and
policies. The Committee regularly monitors the Strategic
Sustainability Plan, which includes speci c climate change
initiatives and targets, and it reports its assessments to the
Board of Directors.

The Elecnor Group recognises that consistency between what
is said, what is done and how decisions are made is key to
achieving its commitments. It is therefore making progress on
integrating climate criteria into governance frameworks and
corporate policies, as already demonstrated in 2023 with

the approval of a new Integrated Management Policy that
reinforces its preventive and cross-cutting approach. This is
the only way for the Group to make decisions that are in line
with today's challenges and with the balance it seeks to build
for the future.
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email addresses: codigoetico@elecnor.com and
subdireccionrrhh@elecnor.com.

During 2024, the company signed agreements with
workers' representatives in Eastern Andalusia and
Vizcaya Distribution, consequently improving the
working conditions related to shifts, bonuses and
working hours. It also registered its Equality Plan
with the Ministry of Labour and Social Economy and
started negotiations on a new plan with the LTRs.

Promoting work-life balance

The Elecnor Group considers the well-being of its

sta to be a fundamental priority, and it actively works
to promote work-life balance. In 2024, the company
implemented a series of measures aimed at improving
the quality of life of its employees, aligned with its
Identity Reinforcement Plan and the concept of
emotional pay.

Some of the main actions this year notably included
the approval of the Digital Disconnection Policy,
aimed at promoting adequate rest; activities focused
on health and wellness, such as agreements with
insurance companies and sports programmes; and
the Flexible Compensation Plan, which bene ted 1,114
employees and includes health insurance, a meal
card, retirement insurance and a pension plan, among
other things.

In addition, more than 3,142 employees received study
grants for their children aged 4 to 16 years. The Elecnor
Group also o ers work-life balance practices such as
training within the working day, schedule exibility
and continuous workdays. For expatriate sta ,
additional bene ts have been implemented, such as
international health insurance, housing assistance,
health counselling and legal support.

These initiatives enable the Elecnor Group to attract
and retain quali ed talent, thereby strengthening the
competitiveness and commitment of its team.

Discover the Elecnor Group Sustainable value

Elecnor Group in 2024

group "
elecnor

Parameters and targets for
managing incidents, risks and key
opportunities in workplace
well-being

Within the framework of the 2023-2025 Strategic
Sustainability Plan, in Spain, objectives related to the
work-life balance measures described above were
established in 2024 with the aim of attracting and
retaining talent.

These include participating in fun runs (311
participants), increasing the number of participants at
surf camps (44 participants) and promoting the use of
apartments for summer use (108 participants).

Collective bargaining
and social dialogue

The Elecnor Group has a high level of coverage in
terms of collective bargaining and social dialogue.
Globally, 98% of the Group's employees are covered
by collective bargaining agreements, and 96%

are covered by social dialogue mechanisms. In

Spain, the entire workforce is covered by collective
bargaining agreements, thereby re ecting the Group's
commitment to the country's labour regulations.

In the countries where the Group is present outside
of Spain, all employees are supported by the labour
relations framework established in the relevant

local legislation. Although not of the same nature

as in Spain, employees are covered by comparable
legislation in Argentina, Brazil, Cameroon, Lithuania,
Portugal, Italy, Uruguay, the United States, Ivory Coast,
Peru, Panama, Germany, Norway and Finland.
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Headquarters,
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For any further information or queries
Arturo Soria, 343
28033 Madrid. Spain
elecnor@elecnor.com
+34 914 179 900
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