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To Tion Renewables AG (formerly: Pacifico Renewables Yield AG), Gruenwald, Germany 

 

Audit Opinions 

 

We have audited the consolidated financial statements of Tion Renewables AG (formerly: Pacifico Re-

newables Yield AG) and its subsidiaries (the Group), which comprise the consolidated statement of 

comprehensive income, the consolidated statement of financial position, the consolidated statement of 

cash flows and the consolidated statement of changes in equity for the financial year from January 1, 

2022, to December 31, 2022, and the notes to the consolidated financial statements, including a sum-

mary of significant accounting policies. We have also audited the combined management and Group 

management report of Tion Renewables AG (formerly: Pacifico Renewables Yield AG) for the fiscal year 

from January 1, 2022, to December 31, 2022. In accordance with German legal requirements, we have 

not audited the content of the concluding declaration on the report of the Management Board on rela-

tionships with affiliated companies pursuant to section 312 of the German Stock Corporation Act (AktG). 

 

In our opinion, based on the findings of our audit, the consolidated financial statements 

 

• the accompanying consolidated financial statements comply in all material respects with IFRS 

as adopted by the EU and the additional requirements of German commercial law pursuant to 

§ 315e (1) and give a true and fair view of the assets and financial position of the Group as of 

December 31, 2022, and of its results of operations for the fiscal year from January 1, 2022, to 

December 31, 2022, in accordance with these requirements; and 

 

• the accompanying combined managenent and Group management report as a whole provides 

a suitable view of the Group’s position. In all material respects, this combined management and 

Group management report is consistent with the consolidated financial statements, complies 

with German legal requirements, and accurately presents the opportunities and risks of future 

development. Our audit opinion on the combined management and Group management report 

does not extend to the content of the concluding declaration on the report by the Management 

Board on relations with affiliated companies pursuant to § 312 AktG. 

 

In accordance with § 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations 

concerning the propriety of the consolidated financial statements and the combined management and 

Group management report. 

 

Basis for the Audit Opinions 

 

We conducted our audit of the consolidated financial statements and the combined management and 

Group management report, in accordance with § 317 HGB and German generally accepted standards 

for the audit of financial statements promulgated by the Institut der Wirtschaftsprüfer (Institute of Public 

Auditors in Germany) (IDW) and additionally observed the International Standards on Auditing (ISA). 

Our responsibility under those provisions, principles and standards is further described in the section 

“Auditor’s Responsibility for the Audit of the Consolidated Financial Statements and the Combined Man-

agement and Group Management Report” of our auditor’s report. We are independent of the Group 

companies in accordance with German commercial law and professional regulations and have fulfilled 

our other German professional obligations in accordance with these requirements. We believe that the 



 

 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions 

on the consolidated financial statements and the combined management and Group management re-

port. 

 

Responsibility of the Legal Representatives and the Supervisory Board for the Consolidated Fi-

nancial Statements and the Group Management Report 

 

Management is responsible for the preparation and fair presentation of these consolidated financial 

statements in accordance with IFRS as adopted by the EU and the additional requirements of German 

commercial law pursuant to § 315e (1) and for such internal control as management determines is nec-

essary to enable the preparation of consolidated financial statements that are free from material mis-

statement, whether due to fraud or error. Furthermore, management is responsible for such internal 

control as management determines is necessary to enable the preparation of consolidated financial 

statements that are free from material misstatement, whether due to fraud or error (i.e., fraud or error in 

accounting). 

 

In preparing the consolidated financial statements, management is responsible for assessing the 

Group's ability to continue as a going concern. They are also responsible for disclosing, as applicable, 

matters related to going concern. Furthermore, they are responsible for preparing the financial state-

ments on a going concern basis unless there is an intention to liquidate the Group or to cease opera-

tions, or there is no realistic alternative but to do so.  

 

In addition, management is responsible for the preparation of the combined management and Group 

management report, which as a whole provides a suitable view of the Group's position and is consistent 

in all material respects with the consolidated financial statements, complies with German legal require-

ments, and suitably presents the opportunities and risks of future development. Furthermore, manage-

ment is responsible for the arrangements and measures (systems) that it determines are necessary to 

enable the preparation of the combined management and Group management report in accordance 

with the applicable German legal requirements and to provide sufficient appropriate evidence for the 

statements made in the combined management and Group management report. 

 

The Supervisory Board is responsible for overseeing the Group's financial reporting process for the 

preparation of the consolidated financial statements and the Group management report. 

 

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements and the Group 

Management Report 

 

Our objective is to obtain reasonable assurance about whether the consolidated financial statements as 

a whole are free from material misstatement, whether due to fraud or error, and whether the combined 

management and Group management report as a whole provides a suitable view of the Group’s position 

and is consistent, in all material respects, with the consolidated financial statements and the audit find-

ings, complies with German legal requirements and suitably presents the opportunities and risks of fu-

ture development, and to issue an auditor's report that includes our audit opinions on the consolidated 

financial statements and on the combined management and Group management report. 

 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with § 317 HGB and German generally accepted standards for the audit of financial state-

ments promulgated by the Institut der Wirtschaftsprüfer (Institute of Public Auditors in Germany) (IDW) 

and in supplementary compliance with ISA will always detect a material misstatement. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of these con-

solidated financial statements and the combined management and Group management report.  



 

 

During the audit, we exercise dutiful judgment and maintain a critical mindset. In addition, we 

 

• identify and assess the risks of material misstatement of the consolidated financial statements 

and the combined management and Group management report, whether due to fraud or error; 

design and perform audit procedures responsive to those risks; and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our audit opinion. The risk of not detecting 

material misstatements resulting from fraud is higher than the risk of not detecting a material 

misstatement resulting from error because fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

 

• obtain an understanding of internal control relevant to the audit of the consolidated financial 

statements and of arrangements and actions relevant to the audit of the combined management 

and Group management report in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of those 

systems. 

 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

 

• conclude on the appropriateness of the going concern basis of accounting used by management 

and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Group's ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the consolidated financial statements and the 

combined management and Group management report or, if such disclosures are inadequate, 

to modify our opinion. We draw our conclusions on the basis of the audit evidence obtained up 

to the date of our audit opinion. However, future events or conditions may result in the Group 

being unable to continue as a going concern. 

 

• assess the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the un-

derlying transactions and events in such a way that the consolidated financial statements give 

a true and fair view of the financial position and results of operations of the Group in accordance 

with IFRS as adopted by the EU, and the additional requirements of German commercial law 

pursuant to § 315e (1) HGB.  

 

• obtain sufficient appropriate audit evidence regarding the accounting information of the entities 

or business activities within the Group to express an opinion on the consolidated financial state-

ments and on the combined management and Group management report. We are responsible 

for directing, supervising and performing the audit of the consolidated financial statements. We 

are solely responsible for our audit opinions. 

 

• assess the consistency of the Group management report with the consolidated financial state-

ments, its compliance with the law, and the view it conveys of the Group’s position. 

 

• perform audit procedures on the forward-looking disclosures made by management in the com-

bined management and Group management report. Based on sufficient appropriate audit evi-

dence, we in particular reproduce the significant assumptions underlying the forward-looking 

statements made by management and evaluate the appropriateness of the information derived 

from these assumptions. We do not express an independent opinion on the forward-looking 

statements or on the underlying assumptions. There is a significant unavoidable risk that future 

events may differ materially from the forward-looking statements. 



 

 

• discuss with those charged with governance, among other matters, the planned scope and tim-

ing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

 

• provide those charged with governance with a statement that we have complied with the rele-

vant independence requirements and discuss with them all relationships and other matters that 

may reasonably be thought to bear on our independence and, where relevant, actions taken or 

safeguards implemented to address any threats to independence. 

 

From the matters we discussed with those charged with governance, we determine those matters that 

were of most significance in the audit of the consolidated financial statements of the Group for the cur-

rent reporting period and are therefore the key audit matters. We describe these matters in the auditor's 

report unless law or regulation precludes public disclosure of the matter or, in extremely rare circum-

stances, we determine that a matter should not be communicated in the auditor’s report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest ben-

efits of such communication. 

 

 

AUDITOR IN CHARGE 

 

The auditor responsible for the audit is Yuliya Merget. 

 

 

Munich, July 17, 2023 

 

 

Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

(Duesseldorf) 

 

 

Abel 

Certified Public Accountant 

Merget 

Certified Public Accountant 

 


