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NAVANTIA GROUP

CONSOLIDATED BALANCE SHEET

ASSETS Note 2023 2022

A) NON CURRENT ASSETS 2,343,461 2,346,802

I. Intangible assets 7 47,599 42,720

II. Property, plant and equipment 8 486,268 384,487

III. Investment property 16 16

IV. Non current investments in group companies and

associates
10, 25 41,753 36,235

9

25

V. Non current financial investments 10 78,373 78,638

10

10, 13

10, 12

VI. Deferred tax assets 21 117,421 104,643

VII. Non current trade receivables 10, 11 1,563,116 1,700,063

VIII. Non current accruals 10, 11 8,915

B) CURRENT ASSETS 3,451,324 3,054,765

I. Inventories 14 1,262,746 1,053,993

10, 19

II. Trade and other receivables 1,295,852 1,402,629

10, 11

10, 11

10

10

22

22

III. Current investments in group companies and associates 11 791,294 117,759

10, 11

10, 11

IV. Current financial investments 11, 13 41,043 39,066

10, 13

10, 11

V. Prepayments and accrued income receivable 3,434 382

VI. Cash and cash equivalents 15 56,955 440,936

TOTAL ASSETS 5,794,785 5,401,567



NAVANTIA GROUP

EQUITY AND LIABILITIES Note 2023 2022

A) EQUITY (1,581,557) (1,442,937)

A 1) Shareholders' equity 16 (1,575,091) (1,453,461)

I. Share capital 16 226,323 226,323

II. Reserves 16 (120,930) (121,292)

III. Consolidation reserves 16 45,177 28,839

IV. Prior years' earnings 16 (1,603,621) (1,490,633)

V. Profit/(Loss) attributed to the Parent Company 16 (122,040) (96,698)

16, 17

A 2) Valuation adjustments (13,735) 3,071

I. Hedge transactions (12,160) 3,783

II. Translation differences 16 (1,575) (712)

A 3) Grants, donations and bequests received 18 2,291 2,467

A 4) Non controlling interests 17 4,978 4,986

B) NON CURRENT LIABILITIES 5,364,933 5,297,622

I. Non current provisions 20 172,896 225,697

II. Non current payables 19 3,548,372 3,517,539
13

19

III. Non current payables to group companies and associates1 10, 25 1,534,991 1,435,165

IV. Deferred tax liabilities 21 1,798 2,083

V. Non current accruals 98,822 106,454

VI. Non current trade payables 19 8,054 10,684

C) CURRENT LIABILITIES 2,011,409 1,546,882

I. Current provisions 21 169,267 114,952

II. Current payables 10 401,880 215,346

13

19

III. Current payables to group companies and associates1 19 391,198 339,250

IV. Trade and other payables 10, 22 1,049,064 877,330
10

10

10

10

10

22

10

V. Current accruals 4

TOTAL EQUITY AND LIABILITIES 5,794,785 5,401,567

(préstamos participativos)



NAVANTIA, S.A., S.M.E. UNIPERSONAL

NOTES TO THE 2023 FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF INCOME

STATEMENT OF INCOME Note 2023 2022

A) CONTINUING OPERATIONS

1. Revenue 27 1,433,716 1,342,324

2. Changes in inventories of finished goods and work in progress 13 12,415 1,129

3. Own work for non current assets 926 774

4. Supplies 23 (722,687) (648,893)

23

23

13

5. Other operating income 23,129 19,016

6. Staff costs 23 (314,162) (286,996)

7. Other operating expenses (468,169) (494,434)

23

8. Depreciation and amortisation charge 7, 8 (32,258) (31,573)

9. Non financial and other capital grants 17 232 294

10. Overprovision 2,980 758

11. Impairment and gains/loss on disposal of fixed assets 700

7, 8

12. Other income 23 (118) (199)

A.1) OPERATING PROFIT/(LOSS) (63,296) (98,141)

13. Finance income 105,720 84,407

10

24

14. Finance expenses (182,544) (124,517)

25

15. Change in fair value of financial instruments (+/ ) 10 176 (434)

16. Exchange differences 10. 23.8 (1,633) 446

17. Impairment and gains/(losses) on disposal of financial instruments 19 11

A.2) FINANCE INCOME/LOSS (78,262) (40,087)

18. Profit/(Loss) from equity accounted companies 9 5,444 13,658

A.3) PROFIT/(LOSS) BEFORE TAX (136,114) (124,570)

19. Income tax 22 14,264 27,709

A.4) YEAR'S PROFIT/(LOSS) FROM CONTINUING OPERATIONS (121,850) (96,861)

A.5) CONSOLIDATED PROFIT/(LOSS) FOR THE YEAR (121,850) (96,861)

Profit/(Loss) attributed to the Parent Company (122,040) (96,698)

Profit/(Loss) attributed to non controlling interests 16, 17 190 (163)



NAVANTIA, S.A., S.M.E. UNIPERSONAL

NOTES TO THE 2023 FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF INCOME AND EXPENSE

Note 2023 2022

A) CONSOLIDATED LOSS FOR THE YEAR 10.3 (121,850) (96,861)

Income and expenses recognised directly in equity

I. Cash flow hedges (21,258) 1,681

II. Grants, donations and bequests received 18 2

III. From actuarial gains and losses and other adjustments 22 734 (7,503)

IV. Tax effect (hedges) 5,315 (420)

V. Tax effect (grants)

VI. Tax effect (actuarial items) 22 (372) (297)

B) TOTAL INCOME AND EXPENSES RECOGNISED DIRECTLY IN EQUITY (15,581) (6,537)

Amounts transferred to the income statement

I. Grants, donations and bequests received 18 (234) (299)

II. Tax effect (grants) 58 75

C) TOTAL TRANSFERS TO THE INCOME STATEMENT (176) (224)

TOTAL RECOGNISED CONSOLIDATED INCOME AND EXPENSES (137,607) (103,622)

Total income and expenses attributed to the Parent Company (137,797) (103,459)

Total income and expenses attributed to non controlling interests 190 (163)
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NAVANTIA, S.A., S.M.E. UNIPERSONAL

NOTES TO THE 2023 FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF CASH FLOWS

Note 2023 2022

A) CASH FLOW FROM OPERATING ACTIVITIES

1. Profit/(Loss) for the year before taxes (136,114) (124,570)

2. Adjustments to earnings 280,233 362,230

7, 8

20

17

16

9

3. Changes in working capital 119,939 (296,173)

14

4. Other cash flow from operating activities (42,955) (13,842)

5. Cash flow from operating activities 221,103 (72,355)

B) CASH FLOW FROM INVESTING ACTIVITIES

6. Payments for investments (821,768) (186,846)

7

8

7. Proceeds from divestments 638 3,044

8

8. Cash flow from investing activities (821,130) (183,802)

C) CASH FLOW FROM FINANCING ACTIVITIES

9. Proceeds from and payments for equity instruments

18

10. Proceeds from and payments for financial liability instruments 10 216,103 573,629

11. Dividend payments and remuneration of other equity instruments (176)

16

12. Cash flow from financing activities 215,927 573,401

D) EFFECT OF EXCHANGE RATE CHANGES 119 (553)

E) NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS (383,981) 316,691

15



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

1. GROUP COMPANIES

1.1 Parent Company

(sociedad limitada) (sociedad anónima)

sociedad mercantil estatal

Nature of operations and main activities



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Lines of business

a) Shipbuilding

b) Systems and services

c) Green energy



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

1.2 Subsidiaries

Stake Location Other partners Activity



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

2. ASSOCIATED COMPANIES

Stake Location Other Partners Activity



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

3. BASIS OF PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

True and fair view

Critical factors for measuring and estimating uncertainties

a) Recognition of revenues based on the percentage of completion method



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

b) Pension commitments under the Parent Company's defined benefits plans (Notes 4.16 and

20)

c) Provisions and contingencies (Notes 4.14 and 21)

d) Present value of receivables and payables in funded programmes (Notes 4.8 and 11)

e) Useful lives of shipyards and work equipment



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

f) Estimated loss due to impairment of property, plant and equipment (Notes 4.5 and 8)

Continued management of the parent company



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

b

Grouping of items

Consolidation principles



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4. RECOGNITION AND MEASUREMENT STANDARDS

Current and non current assets and liabilities

4.1 Subsidiaries



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.2 Associates



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.3 Goodwill on Consolidation



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.4 Research and Development Expenses

4.5 Property, Plant and Equipment

Assets owned by the Spanish Navy and government concessions



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Own property, plant and equipment



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Impairment losses

4.6 Property investments

Impairment losses

4.7 Leases



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.8 Financial Instruments

4.8.1



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.9 Financial Derivatives and Accounting Hedges

4.10 Inventories



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.11 Foreign Currency Transactions



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.12 Deferred Tax Assets and Liabilities and Income Tax



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

b)

4.13 Revenue Recognition



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.14 Provisions and Contingencies

4.15 Environmental Assets

4.16 Long term Staff Remuneration

Defined contribution plans



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Defined benefits plan

4.17 Grants, Donations and Bequests



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.18 Joint Ventures

4.19 Related party Transactions

4.20 Termination Benefits



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

4.21 Cash and Cash Equivalents

4.22 Equity

5. FINANCIAL RISK MANAGEMENT



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

5.1 Market Risks

a) Exchange rate risk

b) Interest rate risk

5.2 Credit Risk

5.3 Liquidity Risk



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

6. GOODWILL



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

7. INTANGIBLE ASSETS

Thousands of euros

Research and

development

Patents,

licences and

trademarks

Computer

software

In progress

assets
Total

Balance at 31/12/2021 11 14 13,443 21,155 34,623

Balance at 31/12/2022 8 10,761 31,673 42,442

Balance at 31/12/2023 8 19,772 27,634 47,414



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

8. PROPERTY, PLANT AND EQUIPMENT

Thousands of euros

Land and

natural

resources

Buildings and

other

structures

Technical

facilities

and other

property,

plant and

equipment

In progress

assets
Total

Balance at 31/12/2021 6,696 128,193 141,542 65,346 341,777

Balance at 31/12/2022 6,696 128,825 140,951 108,015 384,487

Balance at 31/12/2023 6,637 156,897 147,975 174,759 486,268



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Thousands of euros

FULLY DEPRECIATED

PROPERTY, PLANT AND

EQUIPMENT

2023 2022

FULLY DEPRECIATED

PROPERTY, PLANT AND

EQUIPMENT

627,958 600,396



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

9. INVESTMENTS IN EQUITY ACCOUNTED COMPANIES

Thousands of euros

STAKES 31/12/2022
Adjustments

to earnings

Other

adjustments
31/12/2023

TOTAL 35,918 5,443 38 41,399

Thousands of euros

STAKES 31/12/2021
Adjustments

to earnings

Other

adjustments
31/12/2022

TOTAL 22,249 13,146 524 35,918

Thousands of euros

2023 Assets Liabilities
Ordinary

income

Profit or loss

for the year

Thousands of euros

2022 Assets Liabilities
Ordinary

income

Profit or loss

for the year

10. FINANCIAL INSTRUMENTS

10.1 Information Related to the Accompanying Consolidated Balance Sheet
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NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

10.2 Other Information

10.3 Assets and Liabilities Denominated in Foreign Currency

Equivalent in thousands of euros

US DOLLAR POUND STERLING
OTHER

CURRENCIES
TOTAL

2023 2022 2023 2022 2023 2022 2023 2022

TOTAL ASSETS 457,704 369,507 120,340 2,702 60,088 38,034 638,132 410,243

TOTAL LIABILITIES (295) 2,892 104,210 1,468 30,414 29,537 134,329 33,897



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

11. FINANCIAL ASSETS AT AMORTISED COST

Thousands of euros

2023 2022

(c

d

Non current 1,572,931 1,700,987

(a)

(b)

(c)

Current 2,042,701 1,497,724

TOTAL 3,615,632 3,198,711

Thousands of euros

Fair value

2023 2022

a) Trade receivables for sales and services



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Thousands of euros

2023 2022

Total trade receivables, net 1,165,898 1,309,274

b) Loans to group companies

c) Other financial assets

d) Non current trade receivables



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

e) Impairment losses due to credit risk

2022 Provisions made Provisions applied 2023

TOTAL 35,913 1,196 (23) 37,086

2021 Provisions made Provisions applied 2022

TOTAL 36,237 128 (452) 35,913



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH EQUITY

Thousands of euros
Collective

Bargaining Policy

Policy for

employees with

higher education

qualifications

Net provision at 31/12/2022

Service cost in 2023

Interest cost in 2023

Return on assets in 2023

Total actuarial gains/(losses) in 2023

Asset divestments in 2023

Contributions to the policy

Net asset/(liability) balance at 31/12/2023

13. DERIVATIVE FINANCIAL INSTRUMENTS



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

FINANCIAL YEAR 2023 Thousands of euros

2024 2025 2026 2027 THEREAFTER TOTAL

COLLECTION HEDGES

546,975

12,803

1,462

PAYMENT HEDGES

39,099

2,470

630

FINANCIAL YEAR 2022 Thousands of euros

2023 2024 2025 2026 THEREAFTER TOTAL

COLLECTION HEDGES

2,487

1,199

PAYMENT HEDGES

35,710

3,546

1,747

14. INVENTORIES

Thousands of euros

2022
Cost at

31/12/23

Impairment

losses

recognised in

the year

Accumulated

impairment

losses at

31/12/23

2023

TOTAL 1,053,993 1,297,650 (3,202) (34,904) 1,262,746

Thousands of euros

2021
Cost at

31/12/22

Impairment

losses

recognised in

the year

Accumulated

impairment

losses at

31/12/22

2022

TOTAL 956,453 1,092,099 (9,540) (38,106) 1,053,993
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15. CASH AND CASH EQUIVALENTS

Thousands of euros

2023 2022
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16. EQUITY

Thousands of euros

ITEM Capital Reserves

Reserves at

fully

consolidated

companies

Reserves at

equity

accounted

companies

Prior

years’

losses

Other

contributions

from

shareholders

Profit/(loss)

attributed to

the Parent

Company

TOTAL

Balance at 31/12/2021 226,323 (112,929) 12,408 5,969
(1,407,84

8)
(82,736) (1,358,813)

Balance at 31/12/2022 226,323 (121,292) 11,424 17,415
(1,490,63

3)
(96,698) (1,453,461)

Balance at 31/12/2023 226,323 (120,930) 14,578 30,599
(1,603,62

1)
(122,040) (1,575,091)

a) Capital

b) Reserves

c) Reserves at Consolidated Companies
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Thousands of euros

Company 2023 2022

FULLY CONSOLIDATED COMPANIES 14,578 11,424

EQUITY ACCOUNTED COMPANIES 30,599 17,415

TOTAL 45,177 28,839

d) Translation differences

e) Profit/(Loss) for the year attributable to the Parent Company

Thousands of euros

2023 2022

Profit/(Loss) attributable to the Parent Company (122,040) (96,698)
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Thousands of euros

Company Individual profit/(loss)
Consolidation

adjustments

Profit/(Loss) attributed to

the Parent Company

2023 2022 2023 2022 2023 2022

TOTAL (127,450) (110,034) 5,410 13,336 (122,040) (96,698)

Basis of distribution 2023 2022

Total (137,289) (112,988)

Distribution 2023 2022

Total (137,289) (112,988)

f) Prior years’ losses

b)

g) Equity situation
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Thousands of

euros

Start End 2023 2022

1,834,410 1,704,410
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2023

TOTAL EQUITY (1,581,557)

1,834,410

TOTAL EQUITY INCLUDING EQUITY LIKE LOANS 252,853

TOTAL ADJUSTED EQUITY 266,588

17. NON CONTROLLING INTERESTS

Thousands of euros

STAKES 31/12/2022
2022

Dividends

Profit/(Loss)

for the

financial year

Other

adjustments
31/12/2023

TOTAL 4,986 (176) 190 (22) 4,978

Thousands of euros

STAKES 31/12/2021
2021

Dividends

Profit/(Loss)

for the

financial year

Other

adjustments
31/12/2022

TOTAL 6,388 (228) (163) (1,011) 4,986
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18. GRANTS, DONATIONS AND BEQUESTS

FINANCIAL YEAR 2023 Thousands of euros

2022
Amounts

received

Recognised to

income

Tax

adjustment
2023

TOTAL 2,467 (234) 58 2,291

FINANCIAL YEAR 2022 Thousands of euros

2021
Amounts

received

Recognised to

income

Tax

adjustment
2022

TOTAL 2,691 (295) 71 2,467

19. FINANCIAL LIABILITIES AT AMORTISED COST

Thousands of euros

2023 2022

(a)

(b)

Non current 5,075,478 4,963,388

a)

(b)

Current 1,820,483 1,419,595

TOTAL 6,895,961 6,382,983
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Thousands of euros

Carrying amount Fair value

2023 2022 2023 2022

a) Debts: other financial liabilities

11.d

d)
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b) Payables to group companies

20. LONG TERM STAFF REMUNERATION

a) Commitments under defined benefits pension plans

Nature of the plan
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Funding and description of risks inherent in the plan

Assumptions
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31.12.2023

Wage increase

CPI

Discount rate

Mortality tables

Expected return on assets

Growth in Social Security parameters

Retirement age

-

-

-

-
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-

Reconciliation of opening and closing balances

Thousands of euros 2023 2022

Reconciliation of the actuarial obligation between 1 January and 31

December

Actuarial obligation at 1 January 84,991 122,124

(1)

Actuarial obligation at 31 December 75,643 84,991

Reconciliation of tied financial assets between 1 January and 31

December

Value of financial assets at 1 January 158,750 196,403

(2)

(2)

(1)

Value of financial assets at 31 December (3) 150,541 158,750

Actuarial gains or losses for the year (recognised in equity)

Total actuarial gains/(losses) (4) 1,617

Accounting expense for the year (recognition through the income

statement)

Book expense/(income) 405 2,031

Expense/(Income) due to special events

Total book expense/(income) 405 2,031

Balance sheet reconciliation between 1 January and 31 December

(Liability)/Asset per balance sheet at 1 January 73,759 74,279

(4)

(Liability)/Asset per balance sheet at 31 December 74,898 73,759
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Thousands of euros 2023 2022

Reconciliation of the actuarial obligation between 1 January and 31

December

Actuarial obligation at 1 January 5,422 7,098

Actuarial obligation at 31 December 4,759 5,422

Reconciliation of tied financial assets between 1 January and 31

December

Value of financial assets at 1 January 4,689 6,857

(5)

Value of financial assets at 31 December 3,847 4,689

Actuarial gains or losses for the year (recognised in

equity)

Total actuarial gains/(losses) (169) (429)

Accounting expense for the year (recognition through the income

statement)

Total book expense/(income) 122 166

Balance sheet reconciliation between 1 January and 31 December

(Liability)/Asset per balance sheet at 1 January (733) (241)

(6)

(7)

(Liability)/Asset per balance sheet at 31 December (912) (733)
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Sensitivity analysis

(thousands of euros)

Scenario Wage assumption
Social Security

parameters assumption
Estimated obligation at

31/12/2023
% Variation

1: Initial Assumption table 1.30% 75,642 n. a.
2: +50 bp Initial + 0.5 bp 1.80% 61,999 18.00%
3: 50 bp Initial 0.5 bp 1.10% 87,782 16.00%
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(thousands of euros)
Scenario Wage assumption Estimated obligation at 31/12/2023 % Variation
1: Initial Assumption table 4,760 n. a.
2: +50 bp Initial + 0.5 bp 4,893 2.70%
3: 50 bp Initial 0.5 bp 4,631 2.70%

21. PROVISIONS AND CONTINGENCIES

Thousands of euros

2023

Closing

balance at

31/12/2022

Provisions

made

Amounts

applied and

Surplus

Transfers /

Other

Closing

balance at

31/12/2023

Non current provisions 225,697 56,464 (66,758) (42,507) 172,896

Current provisions 114,952 82,249 (70,464) 42,530 169,267

TOTAL 340,649 138,713 (137,222) 23 342,163



NAVANTIA GROUP

NOTES TO THE 2023 FINANCIAL STATEMENTS

Thousands of euros

2022

Closing

balance at

31/12/2021

Provisions

made

Amounts

applied and

Surplus

Transfers /

Other

Closing balance

at 31/12/2022

Non current provisions 140,621 136,077 (27,679) (23,322) 225,697

611 611

500 18 518

Current provisions 137,276 60,034 (105,505) 23,147 114,952

TOTAL 277,897 196,111 (133,184) (175) 340,649

Maturity
Payments expected for

restructuring cost

TOTAL 37,327
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FINANCIAL YEAR 2023 Thousands of euros

Closing

balance at

31/12/2022

Provisions

made

Amounts

applied and

Surplus

Transfers /

Other

Closing

balance at

31/12/2023

TOTAL 247,495 130,090 (101,248) 276,337

FINANCIAL YEAR 2022 Thousands of euros
Closing

balance at

31/12/2021

Provisions

made

Amounts

applied and

Surplus

Transfers /

Other

Closing

balance at

31/12/2022

TOTAL 156,496 185,800 (94,801) 247,495
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22. TAX POSITION

Thousands of euros

2023 2022

TAX ASSETS

Tax assets 117,562 104,922

Other receivables from Public Authorities 79,479 56,843

Tax Assets final balance 197,041 161,765

TAX LIABILITIES

Tax liabilities 3,680 2,126

Other payables to Public Administrations 15,324 12,288

Tax Liabilities final balance 19,004 14,414
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Thousands of euros

2023 Income statement

Income and expenses

recognised directly in

equity

Reserves Total

Balance of income and expenses in the

year
16,812 (138,662) (16,119) 362 (137,608)

Increases (A) Decreases (D) (A) (D) (A) (D)

Corporate Income Tax (19,264)

Permanent differences 77,812

Temporary differences in individual

companies
58,677

Temporary differences due to

consolidation adjustments

Prior years' tax loss carryforwards

offset

Tax base (tax result) (20,380)

ITEM

PERMANENT ADJUSTMENTS Thousands of euros

POSITIVE ADJUSTMENTS
NEGATIVE

ADJUSTMENTS

TOTAL PERMANENT DIFFERENCES 80,333 2,520
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Thousands of euros

Balance at

31/12/2022
Recognition Derecognition

Balance at

31/12/2023

104,643 117,421

2,083 1,798

Thousands of euros

Balance at

31/12/2021
Recognition Derecognition

Balance at

31/12/2022

99,493 104,643

1,746 2,083

Thousands of euros

2023 2022

Opening balance of deferred tax assets 104,643 99,493

Balance of deferred tax assets 117,421 104,643
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Thousands of euros

2023 2022

Opening balance of deferred tax assets recognised in equity 8

Deferred tax assets 5,088

Thousands of euros

2023 2022

Deferred Tax Liabilities recognised in Equity 2,083 1,746

(58) (74)

(226) 412

(1) (1)

Deferred Tax liabilities 1,798 2,083

Increases
Thousands of euros

2023 2022

TOTAL 196,780 193,769

Decreases
Thousands of euros

2023 2022

TOTAL 158,857 133,719
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b)

Thousands of euros

2023 2022

Outstanding tax payable 14,264 27,709

Tax Year
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Tax loss

Year of origin
Tax loss

pending

Tax loss

offset

Tax loss

available for

carryforward

in future years

TOTAL 2,504,117 2,504,117
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23. INCOME AND EXPENSES

a) Supplies

Thousands of euros 2023 2022

Cost of goods sold 5,846 10,110

Cost of raw materials and other consumables used 388,613 373,589

Change in inventories (40,881) 15,736

TOTAL 394,459 383,699
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Thousands of euros 2023 2022

TOTAL 435,340 367,963

b) Staff costs

Thousands of euros

2023 2022

TOTAL 314,162 286,996

c) Financial profit/(loss)

d)

d) Other results

e) Outsourced services
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Thousands of euros

2023 2022

TOTAL 424,240 393,398

Thousands of euros

2023 2022

Total 5,056 4,189

f) Purchases, sales and services received and provided

Equivalent in thousands of

euros
2023 2022

TOTAL 132,475 47,700

Equivalent in thousands of

euros
2023 2022

TOTAL 100,608 37,985
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g) Exchange differences

Thousands of euros

CLASS OF FINANCIAL INSTRUMENT Exchange gains Exchange losses

2023 2022 2023 2022

TOTAL 3,573 3,170 (5,206) (2,724)

24. JOINT VENTURES

Temporary joint venture
Stake (%) Stake (%)

2023 2022
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2023

Trade and

other

receivables

Other

financial

assets

Cash

Total

current

assets

Non current

payables

Trade and

other

payables

Total

current

liabilities

Sales Supplies
Outsourced

services

Total

income

statement

UTE PROTECT 110 34,099 34,098

UTE NAVANTIA WINDAR 2

UTE NAVANTIA WINDAR EAST ANGLIA 1

UTE NAVANTIA WINDAR HYWIND 1

UTE NAVANTIA WINDAR NISSUM 1

UTE NAVANTIA WINDAR WINDFLOAT 10

UTE NAVANTIA WINDAR KINCARDINE 3

UTE NAVANTIA WINDAR SAINT BRIEUC 4,321 4,317 (1)

UTE NAVANTIA MAPRE 58 56

UTE NAVANTIA WINDAR BALTIC

UTE NAVANTIA WINDAR MORAY 201 200

UTE NAVANTIA WINDAR LE TREPORT 7,224 7,220

UTE NAVANTIA WINDAR EAST ANGLIA 3 1,630 1,629

TOTAL JOINT VENTURES 12,296 34,062 1,193 47,551 34,098 13,422 47,520 (18) 18 (1) (1)
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2022
Trade and

other

receivables

Other financial

assets
Cash

Total current

assets

Non current

payables

Trade and

other

payables

Total current

liabilities

Outsourced

services

Total income

statement

UTE PROTECT 110 34,099 34,098

UTE NAVANTIA WINDAR 2

UTE NAVANTIA WINDAR EAST ANGLIA 1

UTE NAVANTIA WINDAR HYWIND 1

UTE NAVANTIA WINDAR NISSUM 2

UTE NAVANTIA WINDAR WINDFLOAT 10

UTE NAVANTIA WINDAR KINCARDINE 3

UTE NAVANTIA WINDAR SAINT BRIEUC 46,268 46,264 (1)

UTE NAVANTIA MAPRE 31 29

UTE NAVANTIA WINDAR BALTIC 58 57

UTE NAVANTIA WINDAR MORAY 1,143 1,142

TOTAL JOINT VENTURES 47,467 34,062 89 81,618 34,098 47,492 81,590 (1) (1)

25. RELATED PARTY TRANSACTIONS

a) Transactions with group companies and associates

Thousands of euros

2023

Other non

current

financial

assets

Non current

receivables

from group

companies

and

associates

Current

receivables

from group

companies

and

associates

Sundry

receivables

Advances to

suppliers

Loans to

group

companies

Total group companies 354 214 791,293

Total associates 42,459 69,802

TOTAL 354 42,673 69,802 791,293
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Thousands of euros

2022

Other non

current

financial

assets

Current

receivables

from group

companies

and associates

Advances to

suppliers

Loans to group

companies

Total group companies 316 219 117,758

Total associates 28,790 65,506

TOTAL 316 29,009 65,506 117,758

b)

Thousands of euros

2023

Non current

payables to

group

companies

and

associates

Current

payables to

group

companies

and

associates

Non current

trade

payables to

group

companies

and

associates

Total group companies 1,534,991 391,198 202

Total associates 52

Total group companies 1,534,991 391,198 254
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Thousands of euros

2022

Non current

payables to

group

companies

and

associates

Current

payables to

group

companies

and

associates

Current trade

payables to

group

companies

and

associates

Total group companies 1,435,165 339,250 251

Total associates 52

Total group companies 1,435,165 339,250 303

Thousands of euros

2023

Purchases

and work

performed

Sales and

services

rendered

Other

operating

income

Finance

expenses

Finance

income

Total group companies 5,145 712 69,401 16,695

Total associates 23,017 30,593 66

TOTAL 28,162 30,593 778 69,401 16,695
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Thousands of euros

2022

Purchases

and work

performed

Sales and

services

rendered

Other

operating

income

Finance

expenses

Finance

income

Total group companies 4,677 139 711 14,467 864

Total associates 47,800 7,771 34

TOTAL 52,477 7,910 745 14,467 864

b) Management Committee and members of the Board of Directors
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26. ENVIRONMENTAL INFORMATION

Ferrol Estuary
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ITEM (thousands of euros)
NFBI

Ferrol

NCPO

Seanergies

Seanergies

Machining

Ferrol

Estuary

Repair

Facility

Ferrol

Estuary

Shared

Services

TOTAL

Environmental procurements 5

Other leases and royalties 8

Repairs and maintenance 51

Professional services (including

environmental services and

cranes)

189

Registration and classification

companies
3

Cleaning services: Environmental

management
621

Cleaning services 2,179

Technical support 7

Costs of own staff 503

TOTAL 56 53 21 2,498 938 3,566

Cadiz Bay
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ITEM (thousands of euros) Cadiz Bay

Professional environmental services

Environmental procurements

Cleaning services. Environmental initiatives

Other fees

Environmental repairs and conservation

TOTAL 1,607

Cartagena Dock

INVESTMENTS
Thousands

of euros

TOTAL 365

ITEM (thousands of euros)
Cartagena

Dock

Professional services

General expenses

Environmental materials costs

Cleaning services

Costs of own staff

External maintenance

TOTAL 1,442
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Environmental expenditures (K€) Cadiz Bay Cartagena
Ferrol

Estuary
Navantia

Total environmental

expenditures
9,672

Provisions made

Expenses (net of provisions) 6,615

Investments made 3,057

27. SUBSEQUENT EVENTS

28. SEGMENT INFORMATION

Thousands of euros

2023 2022

TOTAL 1,433,716 1,342,324

Thousands of euros

2023 2022

DOMESTIC MARKET 835,154 647,073

FOREIGN MARKETS 598,562 695,251

TOTAL 1,433,716 1,342,324
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d) a)

Thousands of

euros
2023 2022

Total Total

163,933 123,131

83,528 78,929

21,395 11,796

20,284 20,835

144,821 107,876

95,926 82,784

3,811 1,594

TOTAL 47,414 486,268 16 533,698 42,442 384,487 16 426,945

29. OTHER INFORMATION

a) Staff

Average headcount 2023 2022

TOTAL 92 4,650 4,742 80 4,316 4,396

Number of employees
2023 2022

TOTAL 4,033 893 4,926 785 3,762 4,547
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b) Auditor remuneration

c) Guarantees

d) Other guarantees provided

FINANCIAL

YEAR 2023

Grantor Secured party Description

Limit

Available at

31/12/23

Issued risk

as of

31/12/23

TOTAL 2,971 2,953

e) Average period for payments to suppliers. Third additional provision. ‘Reporting Requirement’

of Spanish Law 15/2010 of 5 July
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Year Year

2023 2022

Days Days

Amount Amount

(thousands of

euros)

(thousands of

euros)
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1. MARKET SITUATION. INDUSTRY CONDITIONS

2. FINANCIAL RISK MANAGEMENT

2.1 Market Risks

a) Exchange rate risk

b) Interest rate risk

2.2 Credit Risk
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2.3 Liquidity Risk
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3. MARKETING ACTIVITY

2023 Order book Backlog

Total 1,746,413 8,214,401

3.1 Shipbuilding and Repairs

a) Significant Programmes in 2023:
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b) Outlook for 2024:

Shipbuilding ,

Repairs



NAVANTIA GROUP

CONSOLIDATED DIRECTOR’S REPORT FOR FINANCIAL YEAR 2023

c) Future outlook:

Repairs

3.2 Navantia Seanergies
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3.3 Systems and Services

a) Significant Programmes in 2023:

b) Outlook for 2024:

c) Future outlook:
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4. PRODUCTION

5. HUMAN RESOURCES

Information on Personnel and Labour Framework
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5.2 Evolution of the Workforce
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5.3 Training

6. RESEARCH AND DEVELOPMENT

6.1 RDI Orientation at Navantia
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a) CHALLENGES:

b) PRIORITIES:
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6.2 Development and Innovation in Products and Services

6.3 Process Innovation: Implementation of the Digital Transformation Plan
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6.4 Sustainable Development Goals
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6.5 AREAS OF DEVELOPMENT AND COLLABORATION OF RDI PROJECTS
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7. CORPORATE AND ECONOMIC/FINANCIAL MATTERS

7.1 Economic/Financial Matters

Shipbuilding Division:

Systems and Services Division:

Green Energy Division:

SAINSEL
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SAES

SAES CAPITAL, S.A., S.M.E.

NAVANTIA AUSTRALIA PTY.LTD

NAVANTIA UK

NAVANTIA ARABIA
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7.2 Average Period for Payments to Suppliers

Year Year

2023 2022

Days Days

Amount Amount

(thousands of

euros)

(thousands of

euros)

7.3 Derivative Financial Instruments
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FINANCIAL YEAR 2023 Thousands of euros

2024 2025 2026 2027 THEREAFTER TOTAL

COLLECTION HEDGES

546,975

12,803

1,462

PAYMENT HEDGES

39,099

2,470

630

FINANCIAL YEAR 2022 Thousands of euros

2023 2024 2025 2026 THEREAFTER TOTAL

COLLECTION HEDGES

2,487

1,199

PAYMENT HEDGES

35,710

3,546

1,747

8. TREASURY SHARES

9. SUBSEQUENT EVENTS

10. NON FINANCIAL INFORMATION
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