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The information contained in this earnings report has been 
prepared by the Elecnor Group and includes financial information 
extracted from the annual financial statements of Elecnor, S.A. 
and its subsidiaries for the period ended 31 December 2023, 
audited by PricewaterhouseCoopers Auditores, S.L., as well as 
statements regarding future prospects.

Information and forward-looking statements about the Elecnor 
Group are not historical facts and are based on numerous 
assumptions and are subject to risks and uncertainties, many of 
which are difficult to predict and generally beyond the control of 
the Elecnor Group. Accordingly, shareholders and investors are 
cautioned that these risks could cause actual results and 
developments to differ materially from those expressed, implied 
or projected in forward-looking information and forecasts.

Except for the financial information referred to, the information 
and any opinions and statements contained in this document have 
not been verified by independent third parties and, therefore, no 
warranty is given either implicitly or explicitly as to the fairness, 
accuracy, completeness or correctness of the information or the 
opinions and statements expressed herein.

This document does not constitute an offer or invitation to 
acquire or subscribe shares, in accordance with the provisions of 
Law 6/2023 of 17 March on the Securities Markets and Investment 
Services and its implementing regulations.  Furthermore, this 
document does not constitute an offer to buy, sell or exchange or 
a solicitation of an offer to buy, sell or exchange securities, or a 
solicitation of any vote or approval in any other jurisdiction.
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2023 de un vistazo

MANAGEMENT MILESTONES IN

4

:ĎŁĎōɶŬElectrification

Cash Flow Evolution

Profitable growth trend

Shareholder Remuneration

Sustainability

Elecnor
DňĎũģİňɶŬTransaction
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Diversification by activity
Construction, 

environment and water

9%

Telecommunications 
and space

7%
Facilities

5%

Power 
generation

18%

Electricity
41%

Oil & Gas

4%
Maintenance

10%
Railways

6%

3,793
Turnover

11.8%

Million euros

Var. 2022

Key financial figures

Consolidated Net Profit

110
Million euros

7.0%
Var. 2022

EBITDA

205
Million euros

38.8%
Var. 2022

Net financial debt with 
recourse

223
Million euros

0.91x
Ratio1

Sales in over 50 countries

África
6%

South 
America
15%

North and Central 
America
16%

Europe
51%

Asia and Oceania

12%

Main investments in Infrastructures and 
Renewables

Renewable energies in 
construction and operation

2,079 MW

Transmission lines

7,942 Km

9.6%Var. 2022

1. Indebtedness ratio = Net financial debt with recourse/(EBITDA with recourse + Dividends from projects)
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MARCH 19
Agreement for the 
acquisition of Credit 
Suisse by UBS

JULY 23
Spanishgeneral 
elections

JULY 27
Last Fed rate hike of 
the year

SEPTEMBER 24
Annualoil price peak.

OCTOBER 7
Hamas attacks 
escalate the conflict 
with Israel.

OCTOBER 26
US GDP rises by 4.9% in 
Q3 as inflation declines.

NOVEMBER 30
Eurozone inflation hits 
year-on-year low of 2.4%.

MARCH 17
SVB Bankrupcy

JULY 27
DŁĎĄňōũɶŬ1st half
results publication

NOVEMBER 17
Elecnorannounces the 
signing of the agreement 
for the sale of 100% of 
the share capital of its 
subsidiary Enerfín

APRIL 25
Elecnor and Enagás close
the sale of the Mexican
companiesGasoducto de 
Morelos, S.A.P.I. de C.V. and 
Morelos O&M, S.A.P.I. de C.V. 
to Macquarie.

MAY 24
Complementary
Dividend for the 
financial year 2022

OCTOBER 30
DŁĎĄňōũɶŬ3rd 
quarter results 
publication

FEBRUARY 27
Elecnorpublica 
resultados 2022 MAY 12

DŁĎĄňōũɶŬ1st quarter
results publication.

JUNE 2
Elecnorstarts the 
process of finding an 
investor to take a 
controlling stake in 
Enerfin.

JANUARY FEBRUARY MARCH APRIL MAY JUNE JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER

12/29/2023

ȞȦɗȢȢ ʃ

12/30/2022

Ȟȝɗȣȝ ʃ

Evolution of Elecnor'sĊëĮŁƗ ĄŁōŬĮňĤ ŦũĮĄĎ ĊŵũĮňĤ ȟȝȟȠ ɥʃɦ

2023
ELECNOR GROUP IN 
THE STOCK MARKET

6

2023 at a glance

JANUARY 13
Contraofensiva 
de Rusia en 
Ucrania. 
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Summary 2023

The Elecnor Group has 

experienced a significant 

growth in 2023. The net 

turnover of the Elecnor 

Group's continuing 

operations this year 

amounted to Euros 3,792.9 

million, which represents an 

increase of 11.8% on the 

previous year and the EBITDA 

from continuing operations 

amounted to Euros 204.9 

million, up 38.8% on the 

previous year.

7

Key figures 2023 2022 % Var.

Net Turnover 3,792,906 3,393,260 11.8

Profit/loss before taxes 97,761 80,154 22.0

Income tax (27,284) (22,062) 23.7

Profit/loss from continuing operations attributable to shareholders of the Parent 70,481 58,092 21.3

Profit/loss from discontinued operations attributable to shareholders of the Parent 39,577 44,717 (11.5)

Profit/loss for the year attributable to the shareholders of the parent 110,058 102,813 7.0

Services and Projects Backlog 2,577,653 2,408,403 7.0

Thousand of euros

Consolidated EBITDA by company 2023 2022 % Var.

Elecnor 220,997 168,928 30.8

Celeo ¹ 15,390 17,153 (10.3)

Consolidated EBITDA by company 236,387 186,081 27.0

Group management and other adjustments (23,599) (29,569) -

Operations between segments (7,926) (8,948) -

Total 204,862 147,564 38.8

Thousand of euros

2023 2022 % Var.

Elecnor 84,415 77,460 9.0

Enerfín 39,577 44,717 (11.5)

Celeo 15,390 17,153 (10.3)

Consolidated net income by company 139,382 139,330 -

Group management and other adjustments (23,231) (30,622) -

Operations between segments (6,093) (5,895) -

Total 110,058 102,813 7.0

Consolidated net income by company

Thousand of euros

This strong EBITDA performance led to a net profit from continuing operations of Euros 70.5 million in 2023, compared to 
Euros 58.1 million in the previous year (21.3% higher). 

Elecnor: Turnover in 2023 amounted to Euros 3,886.6 million, i.e. 13.5% higher than in the previous year. EBITDA, after 
deducting the contribution to this figure of the proceeds from the sale of 50% of the Mexican companies Gasoducto de 
Morelos, S.A.P.I. de C.V. and Morelos O&M, S.A.P.I. de C.V., came to Euros 199.5 million. This implies a 18.1% increase with 
respect to the same period the previous year.

Attributable consolidated net profit amounted to Euros 84.4 million, i.e., 9% higher than in the same period of the previous 
year.

Enerfín: Elecnor, S.A. (as seller) entered into a purchase and sale agreement with Statkraft (as buyer) on 17 November 2023 for 
100% of the shares of Enerfín. 

A price is agreed in such an agreement, which is subject to various adjustments that are customary in this type of transaction. 
The main estimated values for this transaction are as follows:

Celeo: In terms of new project awards, 2023 was a landmark year for Celeo, having been awarded 5 new concession projects, 
two in Brazil, two in Chile and one more in Perú, consolidating its presence in Perú.

1. The EBITDA contributed by Celeo, which is consolidated using the equity method, corresponds to the 
attributable net profit to the Parent Company.

Åan enterprise value of Euros 1.8 billion;

Åa cash inflow of Euros 1.4 billion (part of which would cover tax liabilities and other expenses related to the 
Transaction); and

Åa consolidated net capital gain of Euros 0.8 billion.
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Elecnor

Turnover in 2023 amounted to Euros 3,886.6 million, i.e. 13.5% higher than in the 

previous year.

In the domestic market, activity continued to grow on the back of the essential 

services developed for the electricity, telecommunications, water, gas and energy 

transmission and distribution sectors, where it provides an essential service for all 

utilities. It is also worth highlighting the maintenance activity carried out for both the 

public and private sectors. Likewise, during this year, the construction of wind farms 

and solar PV projects, as well as projects related to self-consumption and energy 

ĎģģĮĄĮĎňĄƗɗ ĄōňŲũĮăŵŲĎĊ Ųō ĤũōƑŲĪ ōģ ăōŲĪ ŲĪĎ ŲŵũňōƐĎũ ëňĊ ŦũōģĮŲ Įň ŲĪĎ WũōŵŦɶŬ 

sustainable projects activity.

In the international market, the increased turnover is owing mainly to sustainable 

projects undertaken by the Group in Australia, Brazil and Chile (especially renewable 

energies and the electricity transmission lines). The construction of solar PV plants in 

Colombia, the Dominican Republic and Ghana, wind farms in Brazil, hydroelectric 

plants in Cameroon, substations in Cameroon, Mozambique and Gambia, and 

ŲũëňŬŇĮŬŬĮōň ŁĮňĎŬ Įň àëŇăĮëɗ ëŇōňĤ ŇëňƗ ōŲĪĎũŬɗ ëŁŬō ĄōňŲũĮăŵŲĎ Ųō ŲĪĎ WũōŵŦɶŬ ŬëŁĎŬ 

and profit. Of particular note in these results is the essential services business of the 

US subsidiaries (Hawkeye, Belco and Energy Services). 

8

1 2 3

Elecnor 2023 2022 % Var.

Turnover 3,886,590 3,422,866 13.5

EBITDA ¹ 220,997 168,928 30.8

Margin on sales (%) ² 5.7 4.9 15.2

Profit before tax 122,602 105,914 15.8

Attributable net profit 84,415 77,460 9.0

Thousand of euros

1.EBITDA, after deducting the proceeds from the sale of 50% of the Mexican companies Gasoducto de 
Morelos, S.A.P.I. de C.V. and Morelos O&M, S.A.P.I. de C.V. amounted to 199,478 thousand, an increase of 
18.1% on the same period of the previous year.
2. The margin on sales excluding the operation explained in (1) is 5.1%.

This business, which the Group develops via its 

subsidiary Elecnor Servicios y Proyectos, S.A.U 

ëňĊ ŲĪëŲ ĄōŇŦëňƗɶŬ ŬŵăŬĮĊĮëũĮĎŬɗ ĪëŬ ĤũōƑň 

strongly in the year. 

Domestic vs international sales 2023 2022 % Var.

Turnover 3,886,590 3,422,866 13.5

Domestic 1,507,384 1,422,090 6.0

International 2,379,206 2,000,776 18.9

Thousand of euros
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EBITDA, after deducting the contribution to this figure of the proceeds from 
the sale of 50% of the Mexican companies Gasoducto de Morelos, S.A.P.I. de 
C.V. and Morelos O&M, S.A.P.I. de C.V., came to Euros 199.5 million. This 
implies a 18.1% increase with respect to the same period the previous year, 
reflecting the positive performance by both essential services and 
sustainable projects.

Attributable consolidated net profit amounted to Euros 84.4 million, i.e., 
9% higher than in the same period of the previous year. This increase in 
after -tax profit in the year 2023, coupled with the sound general 
performance of the various activities carried out by Elecnor Servicios y 
Proyectos, encompasses the following impacts:

On 24 April 2023, the Parent and Enagás Internacional, S.L.U., as sellers, and 
MIP V International AIV, L.P., as buyer, the conditions precedent having been 
fulfilled, completed the sale-purchase transaction to transfer the shares 
held by the sellers in the share capital of the Mexican companies Gasoducto 
de Morelos, S.A.P.I. de C.V. and Morelos O&M, S.A.P.I. de C.V., in which each 
of the sellers held a 50% shareholding. The transaction price amounted to 
approximately US Dollars 190 million (Euros 172.5 million), calculated using a 
base price adjusted for certain working capital parameters, the amount 
corresponding to its shareholding being attributable to the Parent. The 
Elecnor Group has deducted an amount of US Dollars 26 million (Euros 23.7 
million) from the proceeds of the sale to cover certain responsibilities 
pursuant to the contract, and the relevant provision has been recognised. 
As a result of this transaction, the Elecnor Group recognised a capital gain 
of Euros 21.6 million with a credit to "Net profit/loss on disposal of non-
current assets and subsidiaries" in the consolidated Income Statement for 
the year 2023.

The production portfolio , which can be executed in the next 12 months, 
amounts to Euros 2,577.7 million (Euros 2,408.4 million at the end of 2022).
Of this portfolio, 71% relates to the international market, for an amount of 
Euros 1,828.1 million, and 29% to the domestic market , for an amount of 
Euros 749.6 million. The domestic market portfolio consists of contracts for 
essential service activities, as well as sustainable projects for the 
construction of renewable energy plants for the amounts expected to be 
executed over the next 12 months. The international portfolio includes both 
European countries (Italy and the United Kingdom), where service-related 
activities are carried out, and other countries (Australia, the United States 
and Brazil, mainly) with contracts for major projects for the construction of 
renewable-energy power generation plants and power transmission projects.

1 2 3

The Elecnor Group has continued its project execution activity in Australia. 
In the year, certain circumstances have increased the cost estimate for 
some of the contracts that the Group executes in the country, such as 
execution delays on the back of Covid-19 and the global economic instability 
unleashed by the disproportionate rise in raw material prices, labour and 
logistics expenses and local overheads as a result of spiralling inflation. 
These circumstances have led these contracts to recognise negative 
ŇëũĤĮňŬɖ !ĤëĮňŬŲ ŲĪĮŬ ăëĄĿĊũōŦɗ ëňĊ ƑĮŲĪ ŲĪĎ ĄŵŬŲōŇĎũɶŬ ĄōŁŁëăōũëŲĮōňɗ ƑĎ 
are together seeking solutions to keep these projectsɮwhich are of 
strategic importance for the countryɮafloat. It is hoped that this joint work 
will lead to an improvement in future years in the situation as reflected in 
the consolidated financial statements for 2023.

Domestic
29%

International
71%

Executable backlog in the next 12 months 

2.578 
Million 
euros
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TelecommunicationsElectricity GasEssential service provider with 
major domestic operators.

Elecnor 1 2 3

https://www.google.com/url?sa=i&url=https%3A%2F%2Fes.digi.com%2Fblog%2Fpost%2Fdigi-chosen-by-vodafone-as-iot-technology-partner&psig=AOvVaw1aK_I24KdZbtPNFTnwaxLB&ust=1690444404847000&source=images&cd=vfe&opi=89978449&ved=0CBEQjRxqGAoTCPitnKXyq4ADFQAAAAAdAAAAABD0Aw
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Elecnor Highlighted Project:
SERRA DOURADA - Lote 1 Leilão de Transmissão nº 1/2023

Brazil
TransmissionLines

2,109Towers
+19,700 Tn

+2,500  direct
labour force

8,464 km 
conductor wire

+1,000 KM
length

Scope:
Expansion of the transmission system in the South 
Area of the Northeast Region and north of the state 
of Minas Gerais to transport energy from renewable 
generation projects through more than 1,000 km of 
transmission lines.

Location : Estados de Bahia / Minas Gerais

Amount: +1,400 Millions of BRL

Phase: Initial

Observación:
The project is in partnership with Cobra Brasil. Therefore, 50% of the 
values presented are the responsibility of Elecnor do Brasil.

11
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Elecnor Highlighted Project:
Manzanillo-Guayubin-Naranjo

12

305 Towers
10,077Tn

Direct and indirect
labour force: 300

128KmL
2,469  Km conductor wire

13,900m3
of concrete

Scope: 345 kV LT DC- 3 conductors per pase 
AAAC GREELEY

1st Section: Powerland(Manzanillo) - Guayubin. 
38,18 kms y 90 Apoyos

2nd Section: Guayubin- Naranjo. 89,49 Km y 215 
Apoyos

Total: 127.67 KmL

Delivery: December 2024

Location: North-West area Phase:

Amounts: 1st Phase: $34,802,424 69%

2nd Phase: $78,839,139 48%

Total: $113,641,563

Dominican Republic
Transmission lines

RESULTS 2023
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Elecnor Highlighted Project (Deimos): 
Cassini Mission

Cassini concept desing

Scope: 2 Nanosatilites and a new
Land Segment led by Deimos

Clients:
EuropeanSpaceAgency and European
Comission

Amount: 1.8 qĮŁŁĮōň ʃ

Phase: Initial

Launch: 2025

Service life: 3  yearsFirst newspaceEnd-to-Endfor Deimos
In-orbit demonstration 
of new sub-systems

Spain

13
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Elecnor Highlighted Project:
Aguas de Chibia - Water collection / Treatment/ Distribution

Angola

14

Progress (week 57)

Abductor 98%
(5,990/6,100) m

99 Labour force
97Nationals
02 Expats

Distribution 52,76%
(13,800/42,600) m

Civil Works ETA 68,37%
Material received in Angola

Connections 35,45%
(784/2211) Homes

Collection
Existing Dam

Abductor
HDPEDN355 (6 km)

Water Treatment Plant
160 m3/h

HDPE Distribution
(42 km)

CHIBÍA
(2,211 Connections)

Scope

Abductor HDPEDN355: 6,100 m

Distribution: 42,600 m

Connections:            2,211 uds

Treatment Station 160m3/h

Amount

Total 7,170,473 $

Addendum: 1,075,572 $

Key dates
Contract signing date: May 2014

Entry into force: May 2023

Deadline: 12 Months (May 2024)

14
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Enerfín

A price is agreed in such an agreement, which is subject to various 
adjustments that are customary in this type of transaction. The main 
estimated values for this transaction are as follows:

The Company estimates that the transaction will be completed in mid-
2024. Until that date, the assets and liabilities of the Enerfín subgroup 
will be classified under non-current assets and liabilities held for sale, 
and their result will be classified as Profit/loss from discontinued 
operations in the Group's Income Statement, as has been done this year.

15

1 2

As part of the Elecnor Group's strategy of rotating 

investments that consume high capital requirements, 

and as explained at the beginning of section 3.1 Key 

figures in consolidated profit/loss for the year, 

Elecnor, S.A. (as seller) entered into a purchase and 

sale agreement with Statkraft (as buyer) on 17 

November 2023 for 100% of the shares of Enerfín. 

ɠ an enterprise value of Euros 1.8 billion;

ɠ a cash inflow of Euros 1.4 billion (part of which would 
cover tax liabilities and other expenses related to the 
Transaction); and

ɠ a consolidated net capital gain of Euros 0.8 billion.

Remunerate 
Shareholders

Reduce
corporate 

debt

Invest in new 
business 

opportunities


