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Disclaimer / Nota legal

2

The information contained in this earnings report has beenprepared by the
Elecnor Groupand includes financial information extracted from the interim
financial statements of Elecnor, S.A. and its subsidiaries for the period ended30 
June 2023, audited by PricewaterhouseCoopersAuditores, S.L., as well as 
statements regarding future prospects. 

Information and forward-looking statements about the Elecnor Groupare not
historical facts and are basedon numerous assumptions and are subject to risks
and uncertainties , manyof which are difficult to predict and generallybeyondthe
control of the Elecnor Group. Accordingly, shareholdersand 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 anyopinions
and statements contained in this document havenot beenverified 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 expressedherein. 

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 Marchon the
Securities Marketsand Investment Servicesand its implementing regulations. 
Furthermore, this document does not constitute an offer to buy, sell or exchange
or a solicitation of anoffer to buy, sell or exchangesecurities, or a solicitation of 
anyvote or approval in anyother jurisdiction .
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Elecnor Groupat a glance

Key financial figures Main investments in Infrastructure and Renewables

Renewables energies 
in operation and 

under construction

2,079 MW

Electrical 
transmission
lines

7,284 KM1,835.3
Turnover

millions of euros

Var. H1 2022

15.3%

millions of euros

Net income

47.4 

Var. H1 2022

8.2%

EBITDA

176.0

Var. H1 2022

20.8%

millions of euros
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Elecnor Groupat a glance

5

Enerfín Sociedad 
de Energía, S.L.U.

Elecnor Servicios y 
Proyectos, S.A.U.

Celeo Concesiones 
e Inversiones, S.L.

Elecnor, S.A.
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Period summary

TheElecnor Group'ssales at the close
of this six-month period stand at 
Euros 1,835.3 million, up 15.3% on to 
the sameperiod of the last year (when
they reachedEuros 1,591.9 million). 

Both the domestic market (which represents 41% 
of the total) and the international market (which
makesup 59%) haveexperienced significant
growth (10.3% and 19.1% respectively). Especially
notable was this improvement in theWũōŵŦɶŬ
figures for the year, due, on the one hand, to 
Sustainable Projects in DŁĎĄňōũɶŬbusiness in 
Australia, Brazil, Chile, the DominicanRepublic, 
Mozambique, Cameroonand Angola in particular 
and, on the other hand, to the increased volumeof 
Essential Services carried out by the Groupin the
United States and in Europeancountries, chiefly
Spainand Italy. 

EBITDAreached Euros 176.0 million , i.e., 20.8% 
abovethe samefigure in the sameperiod of the
previous year. All the Group'sbusinesseshave
madea satisfactory contribution to this result. 
This robust EBITDA enabledthe Elecnor Groupto 
attain a net profit of Euros 47.4 million in the first
half of 2023, which is an8.2% increase on the
sameperiod of the previous year

6

Key figures Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 1,835,291 1,591,917 15.3

Domestic 761,258 690,152 10.3

International 1,074,033 901,765 19.1

EBITDA 175,962 145,636 20.8

Profit before tax 69,796 73,548 (5.1)

Attributable net profit 47,395 43,798 8.2

thousands of euros

Consolidated EBITDA by segments Jan-Jun 2023 Jan-Jun 2022 % Var.

Elecnor 126,149 83,322 51.4

Enerfín 57,641 71,858 (19.8)

Celeo 5,885 4,055 45.1

Consolidated EBITDA by segments 189,675 159,235 19.1

Group management and other adjustments (11,554) (13,055) n.s.

Operations between segments (2,159) (544) n.s.

Total 175,962 145,636 20.8

thousands of euros

Consolidated net income by segments Jan-Jun 2023 Jan-Jun 2022 % Var.

Elecnor 47,379 41,215 15.0

Enerfín 7,697 11,090 (30.6)

Celeo 5,885 4,055 45.1

Consolidated net income by segments 60,961 56,360 8.2

Group management and other adjustments (12,254) (12,455) n.s.

Operations between segments (1,312) (107) n.s.

Total 47,395 43,798 8.2

thousands of euros

Consolidated turnover by segments Jan-Jun 2023 Jan-Jun 2022 % Var.

Elecnor 1,809,266 1,489,982 21.4

Enerfin 88,365 105,310 (16.1)

Celeo 143,245 141,907 0.9

Operations between segments (62,340) (3,375) -

Elimination by the consolidation of Equity method ¹ (143,245) (141,907) 0.9

Total 1,835,291 1,591,917 15.3

Ʌ :ĎŁĎō ŬŵăĤũōŵŦɶŬ ŲŵũňōƐĎũ Įň ŲĪĎ ŦĎũĮōĊ ĊōĎŬ ňōŲ ģōũŇ ŦëũŲ ōģ ŲĪĎ WũōŵŦɶŬ ŲŵũňōƐĎũɗ ŬĮňĄĎ ĮŲ ĮŬ ĄōňŬōŁĮĊëŲĎĊ ŵňĊĎũ ŲĪĎɿĎŨŵĮŲƗɿŇĎŲĪōĊɖ

thousands of euros
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Elecnor (I)

Turnover in the period amounted to Euros 1,809.3 

million, i.e., 21.4% higher than in the sameperiod a 

yearpreviously.

In the domestic market , activity continued to grow

on the back of the essential services developedfor

the electricity , telecommunications, water, gas and 

energy transmission and distribution sectors, where

it provides anessential service for all utilities . It is

worth highlighting the maintenance activity carried

out for both the public and private sectors. Likewise, 

during this period, the construction of wind farms

and solar PV projects, as well as projects related to 

self-consumption and energyefficiency , contributed

to growth of both the turnover and profit in the

WũōŵŦɶŬsustainable projects activity .

In the international market , the increased turnover is

owing mainly to sustainable projects undertaken by

the Groupin Australia, Brazil and Chile (especially

renewableenergies and the electricity transmission

lines). Theconstruction of solar PV plants in 

Colombia, the DominicanRepublicand Ghana, wind

farms in Brazil, hydroelectric plants in Cameroon, 

substations in Cameroon, Mozambique and Gambia, 

and transmission lines in Zambia, amongmany

others, alsocontribute to theWũōŵŦɶŬsales and profit . 

Of particular note in these results is the essential

services businessof the US subsidiaries (Hawkeye, 

Belco and EnergyServices).  

7

Elecnor Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 1,809,266 1,489,982 21.4

EBITDA ¹ 126,149 83,322 51.4

Margin on sales (%) ² 7.0 5.6 n.s.

Profit before tax 62,516 55,401 12.8

Attributable net profit 47,379 41,215 15.0

thousands of euros

¹ 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. (See Note 7 to the accompanying Interim 
Summary Consolidated Financial Statements), EBITDA amounted to Euros 104.6 million. This implies 
a 25.5% increase with respect to the same period the previous year, reflecting the positive 
performance by both essential services and sustainable projects.

² The margin on sales excluding the operation explained in (1) is 5.8%.
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Elecnor (II)
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Attributable consolidated net profit amounted
to Euros 47.4 million, i.e., 15.0% higher than in 
the sameperiod of the previous year. This
increase in after-tax profit in the first half of 
2023, coupled with the sound general 
performance of the various activities carried out
by Elecnor Servicios y Proyectos, encompasses
the following impacts:

Á On24 April 2023, the Parent Company and 
Enagás Internacional, S.L.U., as sellers, and 
MIP V International AIV, L.P., as purchaser, 
and after fulfilling the conditions precedent, 
completed the purchase and sale transaction
in order 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 y Morelos O&M, S.A.P.I. de C.V, in which
each of the sellers held a 50% stake. The
transaction price amounted to approximately
US Dollars190 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 company. The
Elecnor Grouphas deducted an amount of US 
Dollars26 million (Euros 23.7 million) from the
proceeds of the sale to cover certain
responsibilities pursuant to the contract , and 
the relevant provision has beenrecognised. 
As a result of this transaction, the Elecnor 
Grouprecognised a capital gain of Euros 21.6 
million with a credit to "Net gain on disposal of 
non-current assets and subsidiaries" in the
summaryconsolidated income statement for
the six-month period ended30 June 2023.

Á In application of the accounting regulations in 
force, the Elecnor Groupallocated a provision
basedon the estimate of a negative margin in 
relation to "Project EnergyConnect" in 
Australia for anapproximate amount of Euros 
30.3 million. This project wasawardedto the
"JV EnergyConnectɴ joint venture. In the last
few months, certain circumstances have
increased the cost estimate for the contract , 
such as execution delayson the back of 
Covid-19 and the global economic instability
unleashedby the disproportionate rise in raw
material prices, labour and logistics expenses 
and local overheadsas a result of spiralling
inflation . In addition to these circumstances, 
the deterioration in the local partner's
situation , culminating in its filing for
bankruptcy, has alsohada negative impact. 
Against this backdrop, and with the
ĄŵŬŲōŇĎũɶŬcollaboration, we are together
seekingsolutions to keep this projectɮwhich
is of strategic importance for Australiaɮ
afloat. Weare confident that these joint
endeavourswill result in a reversal of the
situation estimated at the end of this first half
of 2023. In this regard, and irrespective of the
Group'scurrent shareholdingin the joint
venture, the provision allocated includes the
estimated profit / loss should the Group
execute the entire project , considering the
partner's current difficulties .

Theproduction portfolio which can be executed in the next 12 months, amounts
to Euros 2,474.1 million (Euros 2,408.4 million at the close of 2021). Of this
portfolio, 74% relates to the international market, for an amount of Euros 1,821.8 
million, and 26% to the domestic market, for an amount of Euros 652.4 million. 
Thedomestic market portfolio comprises contracts for essential services
activities , as well as sustainable construction projects for renewableenergy
plants in the amounts plannedfor execution in the next 12 months. The
international portfolio includes both Europeancountries (Italy and the United
Kingdom), where service-related activities are carried out, and in other countries
(Australia, the United States and Brazil, mainly) where major projects for the
construction of renewable-energypower generation plants and power
transmission projects.

Domestic
26%

International
74%

Executable backlog in the next 12 months 

2,474 
Million 
euros
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Elecnor (III)
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Essential service provider with major

domestic operators.

TelecommunicationsElectricity Gas

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: EnergyConnect

Australia
EPC ɭTransmissionLines

1,446towers
and 74 posts

10,502 km
conductor wire

+1,000direct and 
indirect labour force

+700 km
lines

1010

Amount: +1,500 Millions AUD

Phase: 
Initial

Location: New South WalesScope:
Interconnection between the transmission network of South Australia, New South 
Walesand Victoria via over 700 km of 500, 330 and 220kV transmission lines. 

SS RED CLIFFS

SS BURONGA

SS DINAWAN
(OnlyImprovedCase)

SS WAGGA WAGGA

Base: LT 330 kV D/C ɭ 150 km
Improved: LT 500 kV S/C ɭ 150 km

LT 330 kV D/C ɭ 400 km

LT 330 kV D/C ɭ 133 km

LT 220 kV D/C ɭ 24 km
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Enerfín

Enerfín holds ownership
interests in 1,734 MW (1,552 
MW at lastƗĎëũɶŬclose) of 
renewableenergyin operation
and under construction in 
Spain, Brazil, Canadaand 
Colombia. Furthermore, its
project pipeline currently
exceeds10 GW. 
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In the first half of the year, it continued

implementing its strong project development

activity , enablingit to increase its pipeline in 

all the geographieswhere it is present:  

Spain, Brazil, Colombia, Canada, the United

States and Australia.

Enerfín is increasing its assets through the

construction of a solar PV farm in Colombia 

called Portón del Sol, one of theĄōŵňŲũƗɶŬ

biggest. Theplant has an installed capacity of 

129 MWp, will take approximately one and a 

half years to build and is expected to come on

stream in the final quarter of 2023. A solar PV 

farm is also under construction in Brazil: 

Solar Serrita, with an installed capacity of 68 

MWp, expected to enter operation in the final 

quarter of 2024. In Canada, construction

begins in 2023 on the Winnifred wind farm, 

with an installed capacity of 136 MW, which is

expected to come on stream in the final 

quarter of 2024. In Spain, construction began

in 2022 on the Ribera Navarra wind farm

complex (139.2 MW) consisting of four wind

farms (24 generators, each with a unit

capacity of 5.8 MW) which are expected to 

enter into service between August and 

December2023; work alsobeganin 2023 on

the Cernégulawind farm (46 MW) which is

expected to come on stream in the last

quarter of 2024.

Thefigures of the first six months of the year

were driven by the high energyprices in the

first half of 2022, which pushedrevenue

volume in that period to Euros 105.3 million, 

amplyexceeding the amount budgeted. 

Theseprices eclipsed those reached

between January and June 2023. Conversely, 

in the first half of 2023, attributed electricity

output in Spain, Brazil and Canada, of 1.037 

GWh, exceededthe generation in the same

period of the previous year (1,010 GWh).

Enerfín Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 88,365 105,310 (16.1)

EBITDA 57,641 71,858 (19.8)

Profit before tax 18,516 30,486 (39.3)

Attributable net profit 7,697 11,090 (30.6)

thousands of euros
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Enerfín Highlighted Project: Portón del Sol 

Colombia
Solar PV Farm

237,720
panels

263 GWh
estimated annual 
generation

10,502 km
conductor wire

54,740 m3

of concrete

415direct
labour force

625 indirect
labour force

Amount:
518,360 Millions COP

Phase:
Advanced

Delivery:
Oct/Nov 2023

102 Mwac
rated power

129 MWp
peakpower

Avoid132,480 tons
of CO2

Capacityfactor:
23.3%

12
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Celeo

Celeo, a companyownedand 
managedjointly with APG, one of 
theƑōũŁĊɶŬlargest pension funds, 
has a stake in 7,284km of electricity
transmission lines in operation or
under construction in Chile, Brazil
and Peru(6,891km at 2022 year-
end), and in 345 MWpof renewable
energy(photovoltaic and solar 
thermal energy) in Spainand Brazil
(345 MW at 2022 year-end). Overall, 
it managedaroundEuros 5,924 
million assets in operation at the
close of last year.

13

Celeo Redes Brasil wasawardedlot 6 of the

ANEEL auction (Leilao 1/2023) which took place 

on 30 June in São Paulo. Theconcession

comprises the financing, construction and 

operation of a 500 kVtransmission line between

the Xingóand CamaçariII substations, 

measuring 357 km long in dual circuit and 

including the connection equipment at the

respective substations. The line will cross 18 

municipalities in the states of Bahiaand 

Sergipe, in the North-east region of Brazil. 

Thepurpose of the new infrastructure is to 

expandthe transmission system in the southern

section the North-eastern and Northern

Regionsof the states of Minas Gerais and 

Espírito Santo due to the expectation of large

amounts of energybeing contracted from

renewablegeneration projects in the region, 

with the significant involvement of wind and 

solar power plants. 

Theconcession has a duration of 30 yearsand 

an estimated investment by ANEEL of 1,203 

million Brazilianreals, and once it comes into

operation, it will receive an annualremuneration

of 99.9 million Brazilianreals, which will be 

updated annuallyin accordance with the IPCA. 

Theregulatory construction period established

is of 60 months. 

Celeo'sTransmission Networks business

performed well, buoyedby both the increase in 

the price indexes affecting the sales tariffs

applicable to transmission lines, with a notable 

impact on Brazilianprojects, and, especially, by

the improvement in the financial burden of 

companies in Brazil compared to the same

period of the previous year.

Thesolar thermal plants managedby Celeo in 

Spainachieveda higher production (136,142 

MWh) than in the sameperiod of the previous

year (116,980 MWh). Furthermore, in the first

half of last year, these projects had to record a 

regulatory liability in their Interim Summary

ConsolidatedFinancialStatements as a 

consequenceof high energyprices in the first

few months of 2022, which wasnot the case in 

the first half of 2023. Likewise, in this first half

there havebeenenhancedoperating and 

maintenance cost savings.

Celeo is accounted for using the equity method . 

Accordingly, it does not contribute to the

WũōŵŦɶŬconsolidated turnover. In the first six

months of the year, it contributed an

attributable consolidated net profit of Euros 5.9 

million (Euros 4.1 million in the sameperiod of 

the previous year), after applying the relevant

ownership percentages and consolidation

adjustments. As a result of the consolidation

method used, this profit coincides with the

profit before tax and EBITDA contributed to the

Groupby this business.

Celeo (subgroup at 100%) Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 143,245 141,907 0.9

EBITDA 97,514 96,988 0.5

Profit before tax 34,039 26,159 30.1

Attributable net profit 13,678 7,944 72.2

thousands of euros


