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DISCLAIMER
This document has been prepared by ACCIONA. S.A. (“ACCIONA” or the “Company” and, together with its subsidiaries, the “ACCIONA Group”) 
exclusively for use during the presentation of financial results. Therefore, it cannot be disclosed or made public by any person or entity for any 
other purposes without the prior written consent of the Company. The Company does not assume any liability for the content of this 
document if used for any purposes different from the one outlined above.

The information and any opinions or statements made in this document do not purport to be comprehensive and have not been verified by 
independent third parties nor audited, and in some cases are based on management information and estimates and are subject to change; 
therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the 
opinions or statements expressed herein. Certain financial and statistical information contained in this presentation may be subject to 
rounding adjustments.

Neither the Company, its subsidiaries or any entity within the ACCIONA Group or subsidiaries, any of its advisors or representatives assume 
liability of any kind, whether for negligence or any other reason, for any damage or loss arising from any use of this document or its contents.

The information contained in this document on the price at which securities issued by ACCIONA have been bought or sold, or on the 
performance of those securities, may not and should not be used to predict the future performance of securities issued by ACCIONA.

Neither this document nor any part thereof constitutes and may not be relied on in any manner as, legal, tax, investment, accounting, 
regulatory or any other type of advice on, about or in relation to the Company nor may it be used or relied upon in connection with, form the 
basis of, or for incorporation into or construction of, any contract or agreement or investment decision.

IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of Regulation (EU) 
2017/1129 of the European Parliament and of the Council of June 14, 2017 on the prospectus to be published when securities are offered to 
the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC.

In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange 
of securities, nor a solicitation for any vote or approval in any other jurisdiction.

Particularly, this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or 
exchange any securities. 

Neither this presentation nor any part or copy of it may be taken or transmitted into the United States or published, released, disclosed or 
distributed, directly or indirectly, in the United States, as that term is defined in the United States Securities Act of 1933, as amended (the 
“Securities Act”). Neither this presentation nor any part or copy of it may be published, released, distributed or disclosed in Australia, Canada, 
South Africa or Japan. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian, South African or 
Japanese securities laws.

This presentation and the information contained herein are not a solicitation of an offer to buy securities or an offer for the sale of securities in 
the United States (within the meaning of Regulation S under the Securities Act). The ordinary shares of ACCIONA have not been, and will not 
be, registered under the Securities Act and may not be offered or sold in the United States absent registration under the Securities Act except 
pursuant to an exemption from, or in the case of a transaction not subject to, the registration requirements of the Securities Act and in 
compliance with the relevant state securities laws. There will be no public offering of the ordinary shares in the United States.

FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about ACCIONA and the ACCIONA Group, including financial projections 
and estimates and their underlying assumptions, statements regarding plan, objectives and expectations with respect to future operations, 
capital expenditures, synergies, products and services, and statements regarding future performance. Forward-looking statements are 
statements that are not historical facts and are generally identified by the words “expects”, “anticipates”, “believes”, “intends”, “estimates”, 
“pipeline” and similar expressions.

Although ACCIONA believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of 
ACCIONA shares are cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which 
are difficult to predict and generally beyond the control of ACCIONA, that could cause actual results and developments to differ materially 
from those expressed in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties include 
those discussed in the documents filed by ACCIONA with the CNMV, which are accessible to the public.

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of ACCIONA or the 
ACCIONA Group. You are cautioned not to place undue reliance on the forward-looking statements, which speak only as of the date they were 
made. All subsequent oral or written forward-looking statements attributable to ACCIONA, the ACCIONA Group or any of its respective 
members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their entirety by the cautionary 
statement above. All forward-looking statements included herein are based on information available to ACCIONA, on the date hereof. Except 
as required by applicable law, ACCIONA does not undertake any obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise.

The Results Report contains certain non-IFRS financial measures of the Company derived from (or based on) its accounting records, and which 
it regards as alternative performance measures (APMs) for the purposes of Commission Delegated Regulation (EU) 2019/979 of March 14, 
2019 and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated October 5, 2015. 
The Results Report includes the list and definition of the Alternative Performance Measures (APMs) used both in this presentation and the 
Results Report. Other companies may calculate such financial information differently or may use such measures for different purposes than 
the Company does, limiting the usefulness of such measures as comparative measures. These measures should not be considered as an 
alternative to measures derived in accordance with IFRS, have limited use as analytical tools, should not be considered in isolation and, may 
not be indicative of the Company's results of operations. Recipients should not place undue reliance on this information. The financial 
information included herein has not been reviewed for accuracy or completeness and, as such, should not be relied upon.

The definition and classification of the pipeline of the Energy division of the ACCIONA Group, headed by Corporación Acciona Energías 
Renovables, S.A. (“ACCIONA Energía”), which comprises both secured and under construction projects, highly visible projects and advanced 
development projects, as well as other additional opportunities, may not necessarily be the same as that used by other companies engaged in 
similar businesses. As a result, the expected capacity of ACCIONA Energía’s pipeline may not be comparable to the expected capacity of the 
pipeline reported by such other companies. In addition, given the dynamic nature of the pipeline, ACCIONA Energía’s pipeline is subject to 
change without notice and certain projects classified under a certain pipeline category as identified above could be reclassified under another 
pipeline category or could cease to be pursued in the event that unexpected events, which may be beyond the ACCIONA Energía’s control, 
occur.
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Net Zero commitments 
are almost universal

72% of SDG targets related to 
infrastructure development 

Growth potential
Infra backlog (€34 bn) & energy pipeline 

(40 GW)

Broad infrastructure capabilities + global 
vision with local expertise generate 

unique origination opportunities

Scarcity of technically & financially 
capable players

Solid reputation, experience & asset 
base 

Decarbonization & SDGs
– biggest reallocation of 

capital in history (1)

Unprecedented policy support 

Stable and predictable demand for 
infrastructure assets from institutional 

investors

Unparalleled 
opportunity for SMART 

infrastructure 
providers

ACCIONA 
capabilities

(1) McKinsey 4
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A C C I O N A  –  C O N S E J O  D E  A D M I N I S T R A C I Ó N  

Operating Cash Flow

Investment Grade Financing

Operating asset rotations

SECTORS FUNDING SOURCES RETURNS

Returns from operating assets

Construction Cash Flow

Greenfield to brownfield value 
multiplier

TRANSPORTENERGY

CITIESWATER

Sustainable, Mitigating, Adaptative, Resilient, Transformative

“SMART” infrastructure developer
99% CAPEX EU 

TAXONOMY
ALIGNED 

5
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SECTORS

INFRASTRUCTURE

€34 bn backlog
Record year (sales, backlog & operating margins)

High growth in OECD countries
Emblematic construction projects completed

Landmark concessions awarded

Intensified concessions activity

ENERGY

13.5 GW
+1.7 GW in 2023 (3x previous)

Global platform
Remarkable leap in Australia & US

New markets

Innovative growth
Battery storage, green H2, state-of-the-art biomass, floating 

offshore wind, EV charging

EBITDA
€2.0 bn

NET 
PROFIT
€541m

CAPEX*
€3.3 bn

NET DEBT/
EBITDA

3.3x

* Net Investment Cashflow 6
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2023 ACCIONA 
RESULTS



SECTORS

FUNDING SOURCES

RETURNS

Highly cash-generative asset base

Asset base Operating CF 
(Renewables, concessions, Real Estate) 

+ Construction CF

Investment Grade Financing

Rating DBRS and Fitch*

Asset rotation

Flexible tool to manage BS & 
optimize portfolio across sectors
(Renewables, concessions, Real Estate)

*Only Acciona Energía

Returns from operating assets

Balanced reinvestment 
and dividend policy

Construction Cash Flow

Not only profitable but a 
source of origination opportunities

Green to brownfield multiplier

Yield compression for 
de-risked assets

7
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E B I T D A  G R O W T H

2024: Single digit ex-capital gains from asset rotations; double digit all-in
Mid-term: Double digit (ex-capital gains & all-in)

N E T  I N V E S T M E N T  C A S H - F L O W

2024: €2.0 - 2.5 bn
Mid-term: Prioritise investment subject to investment grade & dividends (€2bn/annum)

D I V I D E N D

Payable in 2024: €4.85 DPS, €266m (+8% vs. 2023)
Mid-term: Stable single digit annual growth

L E V E R A G E  

2024: <3.5x
Mid-term: Investment grade

8
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ACCIONA - POSITIVE OUTLOOK
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