
 

 
 

Independent 
Auditor's Report on 
Acciona, S.A. and 
Subsidiaries 
(Together with the consolidated annual 
accounts and consolidated directors’ report 
of Acciona, S.A. and subsidiaries for the 
year ended 31 December 2022) 

(Translation from the original in Spanish. 
In the event of discrepancy, the Spanish-
language version prevails.) 

 



KPMG Auditores S.L., a limited liability Spanish company and a member firm of the 
KPMG global organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee. All rights 
reserved. 
Paseo de la Castellana, 259C 28046 Madrid 

 KPMG Auditores, S.L. 
Paseo de la Castellana, 259C 
28046 Madrid 

 

Independent Auditor's Report on the Consolidated Annual 
Accounts 

(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 
 On the Spanish Official Register of Auditors (“ROAC”) with No. S0702, and the 

Spanish Institute of Registered Auditors’ list of companies with No. 10.  
Reg. Mer Madrid, T. 11.961, F. 90, Sec. 8, H. M -188.007, Inscrip. 9  
N.I.F. B-78510153 

To the Shareholders of Acciona, S.A. 

REPORT ON THE CONSOLIDATED ANNUAL ACCOUNTS 

Opinion __________________________________________________________________  

We have audited the consolidated annual accounts of Acciona, S.A. (the “Parent”) and subsidiaries 
(together the “Group”), which comprise the consolidated balance sheet at 31 December 2022, and 
the consolidated income statement, consolidated statement of comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the year then ended, 
and consolidated notes. 

In our opinion, the accompanying consolidated annual accounts give a true and fair view, in all 
material respects, of the consolidated equity and consolidated financial position of the Group at 31 
December 2022 and of its consolidated financial performance and its consolidated cash flows for the 
year then ended in accordance with International Financial Reporting Standards as adopted by the 
European Union (IFRS-EU) and other provisions of the financial reporting framework applicable in 
Spain. 

Basis for Opinion _________________________________________________________  

We conducted our audit in accordance with prevailing legislation regulating the audit of accounts in 
Spain. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Annual Accounts section of our report.  

We are independent of the Group in accordance with the ethical requirements, including those 
regarding independence, that are relevant to our audit of the consolidated annual accounts pursuant 
to the legislation regulating the audit of accounts in Spain. We have not provided any non-audit 
services, nor have any situations or circumstances arisen which, under the aforementioned 
regulations, have affected the required independence such that this has been compromised. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Key Audit Matters ________________________________________________________  

Key audit matters are those matters that, in our professional judgement, were of most significance 
in the audit of the consolidated annual accounts of the current period. These matters were 
addressed in the context of our audit of the consolidated annual accounts as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters.  

Revenue recognition from infrastructure construction contracts and estimation of margins 

See notes 4.2 (o), 16, 19 and 27 to the consolidated annual accounts 

Key audit matter How the matter was addressed in our audit 

A substantial portion of the Group’s revenue derives 
from infrastructure construction contracts, for which 
revenue is recognised using the percentage of 
completion method. This requires estimates of 
aspects such as the margin on each contract, the 
costs to be incurred and the probability of revenue 
being received in relation to amounts associated 
with customer claims or negotiations, as the case 
may be.  

The recognition of revenue and the profit/loss on 
these contracts therefore entails a high level of 
judgement by management and the Directors and an 
exhaustive control of the estimates made and any 
deviations that might arise over the contract term. 
The estimates take into account all costs and 
revenue directly associated with the contracts, 
including any additional costs not initially budgeted 
and any amounts to be recognised as revenue in 
relation to customer claims or negotiations.  The 
Group recognises revenue in relation to customer 
claims or negotiations at the amount which it is 
considered highly probable will not be subject to 
significant change once the inherent uncertainty is 
resolved, either because negotiations have reached 
an advanced stage or because there are supporting 
technical and/or legal reports. 

Due to the uncertainty associated with these 
estimates and the fact that changes therein could 
lead to material differences in the revenue recorded, 
this has been considered a key audit matter. 

Our audit procedures included the following: 

• We assessed the design and implementation of 
the key controls related to the process of 
recognising revenue using the percentage of 
completion method, and to the budget control 
process, for which we evaluated the methodology 
used in preparing the contract budgets and in 
monitoring the assumptions considered therein.  

• Based on certain quantitative and qualitative 
selection criteria, we obtained a sample of 
construction contracts, for which we evaluated 
the most significant and complex estimates used 
by the Group when recognising revenue, having 
obtained supporting documentation for such 
estimates and evidence of the judgements made 
by management and the Directors. 

• We performed a comparative analysis of the 
profit/loss on the contracts completed during the 
year with the budgeted profit/loss, including 
historical performance and the budget control 
performed by the Group, as part of our 
assessment of the reasonableness of the contract 
estimates made by management and the 
Directors. 

• We evaluated the judgements applied by 
management and the Directors in relation to 
completed work with progress billings pending 
which are being claimed from or negotiated with 
customers and have been recognised as revenue 
at the reporting date. In this respect, we assessed 
the status of customer negotiations for the main 
case files and evaluated the reasonableness and 
consistency of the documentation supporting 
such recognition, including, where applicable, the 
related technical and/or legal reports. 
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 

Revenue recognition from infrastructure construction contracts and estimation of margins 

See notes 4.2 (o), 16, 19 and 27 to the consolidated annual accounts 

Key audit matter How the matter was addressed in our audit 

• We assessed whether the provisions recognised 
at year end reasonably reflect the main liabilities 
and the level of risk of the contracts, assessing 
the judgement of management and the Directors 
in these estimates. Among other procedures, we 
analysed the key clauses of a selection of 
contracts, identifying relevant contractual 
mechanisms, to assess whether they give rise to 
obligations and ascertain whether they have been 
properly recognised in the consolidated annual 
accounts. 

• We assessed whether the disclosures in the 
consolidated annual accounts meet the 
requirements of the financial reporting framework 
applicable to the Group. 
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Recoverable amount of the property, plant and equipment, intangible assets and right-of-
use assets of the Energy Division 

See notes 4.2 (F), 5, 7, 9 and 29 to the consolidated annual accounts 

Key audit matter How the matter was addressed in our audit 

At 31 December 2022 the Group has recognised the 
property, plant and equipment and intangible assets 
and right-of-use assets of the Energy Division for 
amounts of Euros 8,940 million and Euros 376 
million, respectively, mainly comprising renewable 
energy electricity generation facilities in various 
geographical locations and under different regulatory 
scenarios. At 31 December 2022 the Group has 
significant accumulated impairment losses, 
recognised mainly in prior years.  

At the reporting date the Group evaluates whether 
any indicators of impairment or impairment reversal 
have arisen, to determine whether it is necessary to 
calculate the recoverable amount of the assets or 
cash-generating units. 

As a result of the existence of these indicators, the 
Group has estimated the recoverable amount of 
certain assets and cash-generating units and has 
recognised impairment losses, net of reversals, 
amounting to Euros 20 million. 

The Group has calculated the recoverable amount by 
applying valuation techniques that require the 
exercising of judgement by management and the 
Directors, and the use of assumptions.  

Due to the high level of judgement and the 
uncertainty associated with these assessments and 
estimates, and the significance of the value of the 
property, plant and equipment, intangible assets and 
right-of-use assets of the Energy Division, their 
measurement has been considered a key audit 
matter. 

Our audit procedures included the following: 

• We gained an understanding of the processes 
followed by the Group in identifying and 
evaluating impairment indicators and in estimating 
the recoverable amount of the property, plant and 
equipment, intangible assets and right-of-use 
assets of the Energy Division. In addition, we 
assessed the design and implementation of the 
Group's key controls over this process. 

• We evaluated the reasonableness of the 
methodology and assumptions used by the Group 
when estimating the recoverable amount, with 
the involvement of our valuation specialists. 
Moreover, we assessed the sensitivity of the 
recoverable amount to changes in the key 
assumptions, in order to determine their potential 
impact on the valuation. 

• We also assessed whether the disclosures in the 
consolidated annual accounts meet the 
requirements of the applicable financial reporting 
framework. 
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 

Valuation of the investment in Nordex SE 

See notes 3.2 (f) and 10 to the consolidated annual accounts 

Key audit matter How the matter was addressed in our audit 

The Group holds an investment in Nordex SE, an 
equity-accounted company listed on certain stock 
exchanges in Germany with a carrying amount of 
Euros 877 million at 31 December 2022 (Euros 847 
million at 31 December 2021). 

At 31 December 2022 the Group has estimated the 
recoverable amount of its investment in Nordex SE 
based on the estimated value in use, determined as 
the present value of the expected future cash flows 
from the investment, the result of which has not 
determined the need to recognise any provision for 
impairment of this investment. 

Determining the existence of indicators of 
impairment and estimating the value in use of the 
Group’s investment in Nordex SE involves a high 
level of judgement and complexity, encompassing, 
inter alia, financial projections that require 
assumptions to be made as regards macroeconomic 
trends, internal circumstances of the entity and of its 
competitors, discount and growth rates, and future 
business performance. 

Changes in the key assumptions considered by the 
Group in its valuation of Nordex SE could entail 
substantial modifications to the investee’s value in 
use and, therefore, its carrying amount at year end. 

Due to the uncertainty and judgement associated 
with these estimates, as well as the significance of 
the carrying amount of the Group's investment in 
Nordex SE, we have considered the valuation a key 
audit matter. 

Our audit procedures included the following: 

• We obtained an understanding of the processes 
followed by the Group in identifying impairment 
indicators and estimating the value in use, 
including tests of the design and implementation 
of the Group's key controls in relation to these 
processes.  

• We assessed the reasonableness of the 
methodology and assumptions used by the Group 
in estimating the recoverable amount of the 
investment in Nordex SE, in collaboration with our 
business valuation specialists. In this respect, we 
contrasted the information contained in the 
pricing model with the information published by 
Nordex SE and the estimated and forecast future 
performance of the industry in which Nordex SE 
operates, obtained from external information 
sources. We also evaluated the growth rates and 
discount rates that were used as a basis to 
calculate the recoverable amount, and the 
sensitivity of that recoverable amount to changes 
in the key assumptions, in order to determine 
their potential impact on the valuation. 

• Lastly, we assessed whether the disclosures in 
the consolidated annual accounts meet the 
requirements of the applicable financial reporting 
framework. 
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 

Other Information: Consolidated Directors’ Report __________________________  

Other information solely comprises the 2022 consolidated directors' report, the preparation of which 
is the responsibility of the Parent's Directors and which does not form an integral part of the 
consolidated annual accounts.  

Our audit opinion on the consolidated annual accounts does not encompass the consolidated 
directors' report. Our responsibility regarding the information contained in the consolidated directors’ 
report is defined in the legislation regulating the audit of accounts, as follows: 

a) Determine, solely, whether the consolidated non-financial information statement and certain 
information included in the Annual Corporate Governance Report and the Annual Report on 
Directors’ Remuneration, as specified in the Spanish Audit Law, have been provided in the 
manner stipulated in the applicable legislation, and if not, to report on this matter. 

b) Assess and report on the consistency of the rest of the information included in the consolidated 
directors’ report with the consolidated annual accounts, based on knowledge of the Group 
obtained during the audit of the aforementioned consolidated annual accounts. Also, assess and 
report on whether the content and presentation of this part of the consolidated directors’ report 
are in accordance with applicable legislation. If, based on the work we have performed, we 
conclude that there are material misstatements, we are required to report them.  

Based on the work carried out, as described above, we have observed that the information 
mentioned in section a) above has been provided in the manner stipulated in the applicable 
legislation, that the rest of the information contained in the consolidated directors’ report is 
consistent with that disclosed in the consolidated annual accounts for 2022, and that the content 
and presentation of the report are in accordance with applicable legislation.  

Directors' and Audit and Sustainability Committee's Responsibilities for the 
Consolidated Annual Accounts ____________________________________________  

The Parent's Directors are responsible for the preparation of the accompanying consolidated annual 
accounts in such a way that they give a true and fair view of the consolidated equity, consolidated 
financial position and consolidated financial performance of the Group in accordance with IFRS-EU 
and other provisions of the financial reporting framework applicable to the Group in Spain, and for 
such internal control as they determine is necessary to enable the preparation of consolidated annual 
accounts that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated annual accounts, the Parent's Directors are responsible for assessing 
the Group's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Directors either intend to 
liquidate the Group or to cease operations, or have no realistic alternative but to do so. 

The Parent's Audit and Sustainability Committee is responsible for overseeing the preparation and 
presentation of the consolidated annual accounts. 
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 

Auditor's Responsibilities for the Audit of the Consolidated Annual Accounts _  

Our objectives are to obtain reasonable assurance about whether the consolidated annual accounts 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with prevailing legislation regulating the audit of accounts in Spain will always detect a 
material misstatement when it exists. 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 consolidated annual accounts. 

As part of an audit in accordance with prevailing legislation regulating the audit of accounts in Spain, 
we exercise professional judgement and maintain professional scepticism throughout the audit. We 
also: 

– Identify and assess the risks of material misstatement of the consolidated annual accounts, 
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 opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

– Obtain an understanding of internal control relevant to the audit 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 the Group's internal control. 

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Parent's Directors. 

– Conclude on the appropriateness of the Parent's Directors' use of the going concern basis of 
accounting 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 annual accounts or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

– Evaluate the overall presentation, structure and content of the consolidated annual accounts, 
including the disclosures, and whether the consolidated annual accounts represent the 
underlying transactions and events in a manner that achieves a true and fair view. 
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails) 

 

– Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated annual accounts. 
We are responsible for the direction, supervision and performance of the Group audit. We 
remain solely responsible for our audit opinion. 

We communicate with the Audit and Sustainability Committee of the Parent regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide the Parent's Audit and Sustainability Committee with a statement that we have 
complied with the applicable ethical requirements, including those regarding independence, and to 
communicate with them all matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.  

From the matters communicated to the Audit and Sustainability Committee of the Parent, we 
determine those that were of most significance in the audit of the consolidated annual accounts of 
the current period and which are therefore the key audit matters.  

We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter.   

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

European Single Electronic Format ________________________________________  

We have examined the digital files of Acciona, S.A. and its subsidiaries for 2022 in European Single 
Electronic Format (ESEF), which comprise the XHTML file that includes the consolidated annual 
accounts for the aforementioned year and the XBRL files tagged by the Parent, which will form part 
of the annual financial report. 

The Directors of Acciona, S.A. are responsible for the presentation of the 2022 annual financial 
report in accordance with the format and mark-up requirements stipulated in Commission Delegated 
Regulation (EU) 2019/815 of 17 December 2018 (hereinafter the “ESEF Regulation”). In this regard, 
they have incorporated the Annual Corporate Governance Report and the Annual Report on 
Directors’ Remuneration by means of a reference thereto in the consolidated directors’ report. 

Our responsibility consists of examining the digital files prepared by the Directors of the Parent, in 
accordance with the prevailing legislation regulating the audit of accounts in Spain. This legislation 
requires that we plan and perform our audit procedures to determine whether the content of the 
consolidated annual accounts included in the aforementioned digital files fully corresponds to the 
consolidated annual accounts we have audited, and whether the consolidated annual accounts and 
the aforementioned files have been formatted and marked up, in all material respects, in accordance 
with the requirements of the ESEF Regulation.  

In our opinion, the digital files examined fully correspond to the audited consolidated annual 
accounts, and these are presented and marked up, in all material respects, in accordance with the 
requirements of the ESEF Regulation. 
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Additional Report to the Audit and Sustainability Committee of the Parent ___  

The opinion expressed in this report is consistent with our additional report to the Parent's Audit and 
Sustainability Committee dated 27 February 2023. 

Contract Period __________________________________________________________  

We were appointed as auditor of the Group by the shareholders at the ordinary general meeting on 
23 June 2022 for a period of one year, beginning after the year ended 31 December 2021. 

Previously, we had been appointed for a period of one year, by consensus of the shareholders at 
their general meeting, and have been auditing the annual accounts since the year ended 31 
December 2017. 

KPMG Auditores, S.L. 
On the Spanish Official Regiser of Auditors (“ROAC”) with No. S0702 

(Signed on original in Spanish) 

Bernardo Rücker-Embden 
On the Spanish Official Register of Auditors (“ROAC”) with No. 18,836 

27 February 2023 
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