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National grid 
availability index

+34% vs. 2023
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35 electrical pylons 
damaged on two 400 kV 

and six 220 kV lines

20 kilometres of high-
voltage network recovered

Immediacy of response 
from the company
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Flexibility 
measures 
in system 
operation

Transmission
grid robustness

Work by 
the Renewable 

Energy 
Control Centre

3

of renewable 
energy in total 

production

Record annual 
high
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Coverage of 
electricity demand 
with renewables

Emission 
reductions 

compared to 1990

Share of 
renewables in 

final energy use

Improvement in 
energy efficiency

total investment
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CNMC public 
consultations for 
the calculation of 

transmission 
remuneration.

CNMC Resolution of 
the collection of EUR 

200 million. 
Financing 

interconnection with 
France.

Remuneration of 
the System 

Operator for 2025: 
EUR 86 
Million.

Specific 
modifications to 
the current 2021-
2026 energy plan.
EUR 489 million.

Update of the 
PNIEC horizon 

2030.

Preview new 
Electricity Planning 

2025-2030.

Publication of the 
timetable of the 
Circulars of a 

regulatory nature.
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487

km of lines

197
Substation positions 

EUR
million

Investment
in networks 

(+30% vs. 2023)

EUR
million

total group 
investment
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Bossa – San Jorge

Mangraners-Espluga-Begues

Inter. La Gomera -
Tenerife

Buenos Aires

Inter. Galicia 

Portugal

Litoral

Güeñes-

Ichaso

La Serena; Fuente de 

Cantos; Maguilla

Lousame-Tibo

El Zumajo-
Puerto Real

Pto. del Rosario-Gran

Cáceres - Los Arenales - Trujillo

Inter. Mainland Spain -
Ceuta

Don Álvaro; Zarzón

Inter. Spain-France

Salto de Chira

Condado

Abrera; Cerdá

Saguntum

Mercadal Batteries

Espartal; Almendrales

Calatorao

Abanill

Ciudad Rodrigo, 

Grijota, 

Tordesillas, 

Valladolid Nuevo

Anchuelo, Arroyo de la 

Vega, Morata and Parla

Executed

In progress
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Key project to advance in 
the decarbonisation of the 

energy model in the Canary 
Islands

Excavation of galleries and 
tunnels to access the 

hydraulic circuit and the 
underground cavern of the 

power plant

Construction of the 
desalination plant and 

installation of the water 
delivery pipeline
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Commissioning of the expansion of 
the Centinela substation and start-up 
of the new Nexpertia electricity 
control centre (both in Chile).

Network availability 
rates (Peru, Chile, 
and Brazil) exceed 

99.6%
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* The completion of the transaction is subject to approval by the Council of Ministers, 

competition authorities and other regulators, and is expected in 2025.

Sale to Indra of 
89.68% stake in 

Hispasat

Added value in the 
telecommunications 

business
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Consolidation of the long-term 
commercial relationship with the main 
telecommunications operators in Spain.

63 innovation projects managed and 13 
technological solutions developed, with 
a total technological innovation effort of 
EUR 12 million.
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368

505 ~ 500137

Reported Net Profit
2024

Impact of asset
rotation

Net profit excluding
asset rotation

Estimated Net Profit
2024

Million €

1,210

1,335 >1,300125

Reported EBITDA
2024

Hispasat EBITDA EBITDA including
Hispasat

Estimated EBITDA
2024

EUR 1,648 million

Revenue

EUR 1,620 million in 2023*

EUR million

EBITDA

EUR 1,122 million in 2023*

EUR 527 million

Profit from
continuing operations

EUR 495 million in 2023*

*Proforma 2023 figures excluding the impact of pre-98 
assets (EUR 260 million gross and EUR 195 million net).

Million €
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 Regulated business Spain: excluding pre-98 assets, TSO revenues grew by EUR 31 million
(+2.4%), mainly due to transmission commissioning. 

 International (+0.2%): higher revenues in Peru, mainly offset by lower profits in Brazil affected 
by the exchange rate.

 Fibre optic business (-1.1%): lower contribution due to contract renegotiations in a very 
demanding market context.

1) FY2023 restated according to the reclassification of 
Hispasat as a result of discontinued operations.

2) Includes revenue and share of profit of companies 
accounted for using the equity method (TEN and Argo)

1,880

1,620 1,648

260

31 0,2

2 1

FY23 Pre-98 impact FY23 proforma TSO excl. pre-98 International Fibre optic Other, corporate
and consolidation

adjustments

FY24

Million €

+ 1.7%

- 12.4%
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620
664

606
32 12 3

61

FY23 Progress Salto de
Chira

Projects for third
parties and others

0 Personnel costs Other expenses FY24

Million €

Not comparable

- 8.7%

+ 4.1%- 2.3%

Expenses with a corresponding
revenue item

 Higher expenses offset by other operating income, such as at Salto de Chira due to the progress in 
construction and project costs for third parties.

 Personnel costs increase due to a higher average headcount, partially offset by the non-recurring effect of the 
new collective bargaining agreements registered in 2023.

 Other procurement costs and operating costs reduced due to lower asset maintenance in the TSO following the 
completion of an extraordinary plan in 2023. This was partially offset by higher European project expenses for 
the System Operator. 

*FY23 restated according to the 
reclassification of Hispasat as a result of 
discontinued operations.
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 Lower TSO contribution due to the impact of pre-98 assets. Excluding this effect, it increased by EUR 95 million 
(+11%) thanks to the higher operating assets and the efforts to reduce costs in the year mentioned above.

 International business declined mainly due to higher non-recurrent costs in Chile.

 The evolution of the fibre optic business is conditioned by lower revenues and operating costs in line with those 
of the previous year.

19

Million €

+7.8%

*FY23 restated according to the 

reclassification of Hispasat as a result 

of discontinued operations.

1,382
1,122 1,210

260

95
4 2 1

 FY23 Pre-98 impact EBITDA FY23
proforma

TSO excl. pre-98 International Fibre optic Others FY24

-12.4%

TSO
excl. pre-98
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Profit from continuing 

operations excl. Pre-98

- 46.6%

Million €

495

527

FY23 FY24

690

368
172

24 14

46

137
31

10

Net Profit FY23 EBITDA Amortization
and other

Financial yield Corporation tax Hispasat
capital loss

Discontinued
operations

Minorities Net Profit FY24
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Note: the ratios do not include the Rating Agencies' 

methodology adjustments, inter alia, the hybrid bond.

Working Capital/Net 

Debt

ND/EBITDA4,975
5,370

1,187

232

1,173
573

200 196

FY23 FFO Changes to
working
capital

Investments Dividends Congestion
income

Others FY24

Operating Cash Flow

EUR 956 million 

Million €

92%

8%

Fixed rate

Floating rate 90%

10%

Euro

Divisa
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 Green bond in the amount of EUR 500 
million.

 Redeia Corporación senior green bond in 
the amount of EUR 500 million.

of the TSO's 

activity is 

environmentally 

sustainable

European 

Union 

Taxonomy

of institutional 

shareholding is socially 

responsible investment

of ESG-linked 

financing 
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877 830
672

564
493 439 414 421 392 413 405 426

532

825

1,105

1462

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

> million

Strategic Plan 2021-2025
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Sustainable dividend policy

2024 2025

Floor EUR 0.8/share

Figures estimated for 2025 after the sale of Hispasat 
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