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Independent auditor's special report on the compilation of the pro forma 

consolidated financial information included in a prospectus 
 
 
To the Board of Directors of Cox ABG Group, S.A.: 
 
 
We have performed our work on the accompanying pro forma consolidated financial information of 
Cox ABG Group, S.A. (formerly Cox Energy Solar, S.A.) and subsidiaries prepared by the directors of 
Cox ABG Group, S.A., which comprises the pro-forma consolidated income statement and 
explanatory notes. The applicable criteria used by the directors of Cox ABG Group, S.A. for the 
compilation of the pro-forma consolidated financial information, which are included in notes 4 and 7 of 
such pro-forma consolidated financial information, are those set out in the European Union Regulation 
contained in Regulation (EU) 2017/1129 and in accordance with Annex 20 of Delegated Regulation 
(EU) 2019/980 and ESMA Guidelines on Disclosure Requirements  (ESMA 32-382-1138). 
 
The pro forma consolidated financial information has been compiled by the directors of Cox ABG 
Group, S.A. in order to illustrate the impact that the acquisition of the Abengoa Group's production 
units described in note 2 would have had on the consolidated income statement of Cox ABG Group, 
S.A. (formerly Cox Energy Solar, S.A.) and subsidiaries for the year ended 31 December 2023, as if 
such transaction had been undertaken on 1 January 2023. As indicated in note 3 to the accompanying 
pro forma consolidated financial information, the information used as a basis for the compilation of the 
pro forma consolidated financial information has been obtained by the directors of Cox ABG Group, 
S.A. from:  
 
• The consolidated annual accounts of Cox ABG Group, S.A. (formerly Cox Energy Solar, S.A.) 

and subsidiaries at 31 December  2023, on which we issued an audit report dated 31 May 2024, 
in which we expressed an unqualified opinion. 
 

• The accounting records used by the Abengoa Group to prepare its consolidated financial 
information in accordance with IFRS-EU for the period 1 January 2023 to 31 March 2023, for 
the acquired trading companies identified in Appendix 1 whose shareholder was a company in 
bankruptcy. This historical financial information has not been audited or subjected to a limited 
review.  
 

• The accounting records used by the Abengoa Group to prepare its consolidated financial 
information in accordance with IFRS-EU, for the period  1 January 2023 to 31 March  2023, for 
the projects, joint ventures or permanent establishments acquired,  ownership of which 
pertained to a company in bankruptcy. This historical financial information has not been audited 
or subjected to a limited review. 
 

• The balance sheet at 31 March 2023 included in the deed of sale of the aforementioned 
production units of the Abengoa Group acquired. This balance sheet has not been audited or 
subjected to a limited review. 
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Responsibility of the Parent Company’s directors for the Pro forma Financial Information 
 
The directors of Cox ABG Group, S.A. are responsible for the preparation and content of the pro forma 
consolidated financial information in accordance with the requirements of Regulation (EU) 2017/1129 
and in accordance with Annex 20 of Delegated Regulation (EU) 2019/980 and ESMA Guidelines on 
Disclosure Requirements (ESMA 32-382-1138). The directors of Cox ABG Group, S.A. are also 
responsible for the assumptions and hypotheses included in Note 4 to the pro forma consolidated 
information on which the pro-forma adjustments are based. 
 
Our responsibility 
 
Our responsibility is to issue the report required by point 7 of Annex II of the European Union 
Regulation (Regulation (EC) No. 809/2004), which in no event may be considered an audit report, on 
whether the pro-forma consolidated financial information has been properly compiled, in all material 
respects, by the directors of Cox ABG Group, S.A. in accordance with the requirements of Regulation 
(EU) 2017/1129 and in accordance with Annex 20 of Delegated Regulation (EU) 2019/980 and ESMA 
Guidelines on Disclosure Requirements  (ESMA 32-382-1138) and the assumptions and hypotheses 
defined by the directors of Cox ABG Group, S.A.. 
 
Our work has been conducted in accordance with International Assurance Engagement Standard 
3420 "Assurance Engagements to Report on the Compilation of Pro Forma Financial Information 
Included in a Prospectus" issued by the International Auditing and Assurance Standards Board, which 
requires that the practitioner complies with applicable ethical requirements and that the engagement is 
planned and performed in order to achieve reasonable assurance about whether the directors have 
compiled the pro forma financial information, in all material respects, in accordance with the 
requirements of Regulation (EU) 2017/1129 and in accordance with Annex 20 of Delegated 
Regulation (EU) 2019/980 and ESMA Guidelines on Disclosure Requirements (ESMA 32-382-1138) 
and the assumptions and hypotheses defined by the directors of Cox ABG Group, S.A..  
 
For the purposes of this report, we are not responsible for updating or re-issuing any report or opinion 
on the historical financial information used in the compilation of the pro forma consolidated financial 
information or for expressing any other opinion on the pro forma financial information,  the 
assumptions and hypotheses used in its preparation or any specific item or element, and nor have we 
performed an audit or limited review of the financial information used as a basis in compiling the pro 
forma consolidated financial information. 
 
The purpose of the pro forma consolidated financial information which is included in the prospectuses, 
is solely to illustrate the impact of a significant event or transaction on the entity ‘s historical financial 
information as if the event had occurred or the transaction had been undertaken at an earlier date 
selected for the purposes of the illustration. As this pro forma consolidated financial information was 
prepared to reflect a hypothetical situation, it does not aim to represent and does not represent the 
financial performance of Cox ABG Group, S.A. and subsidiaries. As a result, we do not express an 
opinion on whether the financial information which would have been obtained if the transaction 
described had been undertaken at 1 January 2023 would agree with the accompanying pro forma 
consolidated financial information. 
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The purpose of this type of report is to provide reasonable assurance on whether the pro forma 
consolidated financial information has been compiled, in all material respects, in accordance with the 
criteria used in preparing it and requires performing the necessary procedures to assess whether the 
criteria used by the directors in its compilation provide a reasonable basis for presenting the significant 
effects directly attributable to the event or transaction and to obtain sufficient appropriate evidence 
about whether: 
 
• The related pro forma adjustments give appropriate effect to those criteria; 

 
• The pro forma consolidated financial information reflects the proper application of those 

adjustments to the historical information; and whether 
 

• The accounting criteria used by the directors of Cox ABG Group, S.A. in the compilation of the 
pro forma consolidated financial information are consistent with the accounting criteria and 
policies used to prepare the consolidated annual accounts of Cox ABG Group, S.A. (formerly 
Cox Energy Solar, S.A.) and subsidiaries at 31 December 2023. 

 
The procedures that we have carried out depend on our professional judgment, having regard to our 
understanding of the nature of the entity, the event or transaction in respect of which the pro forma 
consolidated financial information has been compiled and other events and circumstances to relevant 
to the engagement 
 
Additionally, our work requires evaluating the overall presentation of the pro forma consolidated 
financial information. 
 
We consider that the evidence obtained is sufficient and appropriate to serve as a basis for our 
opinion. 
 
Independence and quality management 
 
We have complied with the independence requirements and other ethical requirements of the 
International Code of Ethics for Professional Accountants (including International Independence 
Standards) issued by the International Ethics Standards Board for Accountants (the IESBA Code), 
which is based on the fundamental principles of integrity, objectivity, professional competence and  
due care, confidentiality and professional behaviour.  
 
Our firm applies the International Standard on Quality Management  (ISQM) 1 which requires the firm 
to design, implement and operate a quality management system which includes policies and 
procedures designed to ensure compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 
 
Opinion 
 
In our opinion: 
 
• The accompanying pro forma consolidated financial information has been properly compiled 

based on the criteria used and assumptions and hypotheses defined by the directors of Cox 
ABG Group, S.A. 
 

• The accounting criteria used by the directors of Cox ABG Group, S.A. in the compilation of the 
accompanying pro forma consolidated financial information are consistent with the accounting 
criteria and policies used to prepare the consolidated annual accounts of Cox ABG Group, S.A. 
(formerly Cox Energy Solar, S.A.) and subsidiaries at 31 December 2023.   
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Distribution and use 
 
This report has been prepared at the request of the directors of Cox ABG Group, S.A. in relation to the 
process of verification and registration of the Prospectus of Cox ABG Group, S.A. to be registered in 
connection with the admission to trading of its shares on the Madrid, Barcelona, Bilbao and Valencia 
Stock Exchanges and therefore must not be used for any other purpose or market, nor published in 
any other document of a similar nature other than the Prospectus without our express consent. We 
shall not accept any liability to any party other than the persons to whom this report is addressed. 
 
PricewaterhouseCoopers Auditores S.L. 
 
 
 
 
 
 
 
Original in Spanish signed by Rafael Pérez Guerra 
 
10 October 2024 
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