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1. PREFACE OF THE MANAGEMENT BOARD 
Dear Shareholders,  

Ladies and Gentlemen,  

2021 marked another successful year for us 

which was characterized by our growth: We 

more than doubled our portfolio with five 

acquisitions across three countries and in-

creased our pipeline more than fivefold by 

concluding three new partnerships with ex-

per ienced project developers. Quickly build-

ing up a portfolio of 166 MW while exploring 

opportunities on new continents and in 

emerging technologies like battery storage 

demonstrates our dedication to move for-

ward dynamically. For us, constant progress 

is not  just an option. It is a necessity on our 

mission to accelerate the energy transition.  

The need to adapt and move quickly in the 

context of the energy transition has never 

been as obvious as now. The current energy 

crisis resulting from the war in Ukraine  

poses many new challenges to our energy 

system. It also clearly demonstrates that the 

world needs to decarbonize as soon as pos-

sible. Not only to avoid the worst consequences of climate change but also to become independent 

from countries that exploit car bon resources in an unsustainable and extortionate manner.  

As a green power producer with significant exposure to electricity prices, we very strongly benefit 

from the current situation in the energy markets. For instance, our estimated revenues during th e 

first six months of 2022 at approximately ɚ21.0 million are already close to the level of the whole 

year 2021. Furthermore, we expect to continue benefitting from the elevated electricity price envi-

ronment in 2022. We feel a sense of responsibility not o nly towards our shareholders but also 

towards society in general to use this positive momentum. Therefore, we are more than ever com-

mitted to sustainably creating value along the way toward a clean energy future. We are convinced 

that we have set a solid f oundation in the past few years to benefit from the challenges and op-

portunities the energy transition imposes on us.  

Even though we are very excited about the opportunities ahead of us, please allow us to also reflect 

on the past. In 2021, we continued to  grow. With two acquisitions in Germany, one acquisition in 

Poland, and two acquisitions in the Netherlands, we demonstrated our ability to execute quickly 

and efficiently. Once fully operational, the onshore wind and solar plants acquired in 2021 will 

reach a total installed capacity of approximately 99 MW. The significantly increased portfolio size, 

as well as the increased diversification of our portfolio were key for our debut issuance of a green 

loan in the first quarter of this year. After having succ essfully completed several equity financings 

in the recent past, we consider this private placement a landmark transaction for our company. 
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The fact that we were able to emit an ICMA Green Bond Principles and EU -Taxonomy aligned green 

instrument, as verifi ed by ISS ESG, shows that our decision to focus on sustainability from the very 

beginning has paid off. With UBS Asset Management we found a highly professional partner who 

we are enthusiastic to explore further financing opportunities with going forward.  

ϥn the financial year 2021, revenues increased by almost 35% to ɚ21.9 million (2020: ɚ14.9 million), 

corresponding to a CAGR of 40% between 2019 and 2021. Our portfolio reached a capacity of 166 

MW as of December 31, 2021, representing a CAGR of 67% betwee n 2019 and 2021. With an ad-

justed operating EBϥTDA of ɚ17.3 million (margin: 79%) and an adjusted operating EBϥT of ɚ8.3 

million (margin: 38%), our operating results remained stable whilst growing our portfolio signifi-

cantly. These operating results are ac companied by cash flows from operating activities of ɚ11.6 

million. Achieving a positive consolidated result for the first time in 2021 with a profit of ɚ0.6 million 

and earnings per share of ɚ0.17 marks an important achievement for us. Combining strong growth 

and profitability is a challenge for a young company like ours. We will continue to be dedicated to 

financial discipline and expect to see positive effects in 2022. We also expect profitability to con-

tinue. Not only due to the positive impact of eleva ted electricity prices, but also following the recent 

optimization of our capital structure and simplification of our corporate structure. We also want to 

deliver on our promises to further increase transparency for our shareholders. This annual report 

is an important milestone in this context as it is our first financial report published according to 

IFRS, an important prerequisite for the envisaged uplisting to the prime standard.  

In 2022, we will continue to focus on executing growth opportunities. The more than five -fold in-

crease in our pipeline gives us the privilege of being selective to acquire projects considered most 

suitable for us at the respective time. For instance, an initial risk -return assessment led to the pri-

oritization of projects in the United Kingdom from one of our development partners over projects 

in Italy developed by another partner.  

We thank you for your trust and are looking forward to continue our growth trajectory together 

with you.  

 

Gruenwald, June 24, 2022 

 

 

 

 

Dr. Martin Siddiqui       Christoph Strasser  

 



5 

 

2. REPORT OF THE SUPERVISORY BOARD 
Dear Shareholders,  

Ladies and Gentlemen,  

The year 2021 and the Covid 19 pandemic have continued to present challenges to shareholders, 

employees, and companies. Nonetheless, Pacifico Renewables Yield AG was able to accelerate its 

growth trajectory in the fiscal year 2021, adding nearly 100 MW to its portfolio, a remarkable 150% 

increase in portfolio size. In addition, the company managed to carry out two successful capital 

increases, to increase revenue  by almost 35%, and report a positive overall result for the full fiscal 

year for the first time , both at a group and individual level.  

Advising and monitoring the Management  Board  

In the past year 2021, which was also a landmark year for Pacifico Renewables Yield AG, the Super-

visory Board of the Company once again monitored the work of the Managemen t Board and pro-

vided advice. The Supervisory Board exercised its rights and duties in accordance with applicable 

law, the rules of procedure, and the articles of association of the Company. The Supervisory Board 

was directly involved at an early stage in a ll major decisions of the Company.  

The Management Board fulfilled its continuous information duties and was in regular contact with 

the Supervisory Board outside the joint meetings. Accordingly, the Management Board regularly 

provided detailed oral and wri tten reports to the Supervisory Board. The Supervisory Board made 

its decisions based on comprehensive reports and draft resolutions submitted by the Management 

Board, which the Supervisory Board was able to discuss in detail. In addition, the Management 

Board informed the Supervisory Board about the main business transactions of the Company and 

the Group and the Company's financing situation for each quarter. At the end of the year, the 

Management Board additionally reported on the main issues of strategy,  general and financial 

risks, management and control systems of the Company, as well as on fundamental issues of cor-

porate planning, in particular financial planning for the year 2022. The Company's compliance of-

ficer prepared an annual compliance report f or the Supervisory Board.  

Meetings of the Supervisory Board  

The Supervisory Board held four ordinary and three extraordinary meetings in the reporting year, 

some of which were held as virtual meetings due to the ongoing Covid 19 pandemic. In addition, 

conf erence calls were held, and resolutions were passed by circular resolution.  

In the first ordinary meeting of the fiscal year on March 17, 2021, held in the form of a video con-

ference, the Supervisory Board dealt with the extension of the term of office of the Management 

Board members and the adjustment of their compensation. The Supervisory Board agreed to man-

date a compensation consultant to assist with the review of the adequacy of the Management 

BoardɅs compensation. Together with the Management Board, t he Supervisory Board discussed 

the recently announced cooperation with Boom Power in the United Kingdom, a portfolio expan-

sion in the Netherlands, and other future investment opportunities for the 2021 financial year. In 

addition, the Supervisory Board dis cussed the possibility of repowering individual turbines and 

adjusting the contracts with Pacifico Energy Partners GmbH using a more detailed service catalog. 

Furthermore, the Supervisory Board specified the tasks of the Audit Committee, which was newly 

established in 2020, by way of an amendment to the Rules of Procedure of the Supervisory Board. 

ϥn addition, the Supervisory Board discussed an adjustment of the Management BoardɅs Rules of 
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Procedure to the Investment Charter and decided to add the United Ki ngdom to the countries 

listed in the Investment Charter. Finally, the Supervisory Board and the Management Board dis-

cussed the internal restructuring of subsidiaries to save costs, which the Supervisory Board ap-

proved in the meeting.  

The second ordinary Su pervisory Board meeting (balance sheet meeting) on June 14, 2021, was 

held as a hybrid event partly in person and partly by video conference. The Supervisory Board first 

dealt in detail with the financial figures for the financial year 2020. The commission ed auditor Baker 

Tilly GmbH & Co. KG Wirtschaftsprüfungsgesellschaft (Baker Tilly) reported in detail on the results 

of the audit. The Supervisory Board discussed and approved the audited annual and consolidated 

financial statements. The auditor confirmed that it had issued an unqualified opinion on the annual 

and consolidated financial statements. The Supervisory Board also discussed in detail with the 

Management Board and the auditor the Management Board's financial reporting, in particular the 

Group mana gement report, the sustainability report, and the dependency report, and in the case 

of the latter, they focused particularly on the contracts between the Company and Pacifico Energy 

Partners GmbH. Based on intensive preparation by the members of the Compe nsation Committee 

and the reporting by the mandated compensation consultant, the Supervisory Board extensively 

discussed the adequacy of the Management BoardɅs compensation. Finally, the Supervisory Board 

resolved to extend the employment contracts of the Management Board members, including an 

increase in the fixed compensation of the Management Board. Furthermore, the Supervisory 

Board agreed to hold the Annual General Meeting on August 19, 2021, as a virtual General Meeting 

without the physical presence o f shareholders using video and audio transmission. The Supervi-

sory Board then resolved a further amendment to the Investment Charter, firstly to make the Su-

pervisory Board's approval process for transactions more efficient, and secondly to include battery 

projects as possible investment targets.  When reviewing the appropriateness of the Management 

BoardɅs compensation, the Supervisory Board had also subjected the Supervisory BoardɅs compen-

sation to an (internal) comparative review in advance of the meeting.  After an in -depth discussion, 

the Supervisory Board decided to propose to the Annual General Meeting an increase in the Su-

pervisory BoardɅs compensation to a level in line with the market standard. Finally, the establish-

ment of the Compensation Committee was formally confirmed. Mr. David Neuhoff was elected 

Chairman and Dr. Bettina Mittermeier and Dr. Michael Menz were elected as full members of the 

Compensation Committee. Furthermore, the Supervisory Board and the Management Board d is-

cussed possible partners for the cooperation with Boom Power in the United Kingdom.  

On June 30, 2021, the Supervisory Board discussed in detail with the Management Board the pos-

sibility of acquiring a solar park located in Germany with a total capacity o f 7.6 MW based on a 

detailed written document in the course of an extraordinary meeting in the form of a telephone 

conference. The acquisition was to be made by way of a contribution in kind by contributing the 

limited partner's share in Solarpark Voßberg GmbH & Co. KG in return for the issue of shares in 

the company. After intensive consideration of the specific terms and conditions of the acquisition 

of the solar park, the Supervisory Board approved the Management Board's proposal to conclude 

the correspo nding agreements on July 1, 2021.  

In the ordinary meeting on October 4, 2021, in the form of a video conference, the Supervisory 

Board discussed various possible transactions of the Company, in each case based on a compre-

hensive information package. Togeth er with the Management Board, the Supervisory Board first 

discussed the benefits and risks of the acquisition of a 51.8 MW wind project in Poland from a 

development company of Pacifico Energy Partners GmbH, which had been secured in December 

2020 through t he refinancing of subordinated liabilities. Furthermore, the Management Board 
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reported to the Supervisory Board on the possible acquisition of a solar project under construction 

in the Netherlands with a total capacity of 14.1 MW, also from a development c ompany of Pacifico 

Energy Partners GmbH. Together with the Management  Board, the Supervisory Board also dis-

cussed the possibility of selling German wind parks with a total capacity of 22.5 MW to Pacifico 

Energy Partners GmbH for repowering by way of an opt ion purchase agreement in the form of an 

asset deal. One focus was on the strategic decision to outsource the development risks associated 

with repowering. The Management Board also reported to the Supervisory Board on the status of 

negotiations on an oppo rtunistic option in the Netherlands to acquire another solar portfolio with 

a total capacity of 10.1 MW. To enable cooperation with partners other than Pacifico Energy Part-

ners GmbH and to specify the catalog of services in the agreements between the Compa ny and 

Pacifico Energy Partners GmbH with a view to the Company's further growth, the Supervisory 

Board, together with the Management Board, discussed in detail the amendments to the Right of 

First Offer Agreement (ROFOA), the Master Services Agreement (MS A) and the Commercial Asset 

Management Agreement (CAMA). After a detailed discussion, in particular regarding the market 

standard of the agreements, the Supervisory Board approved the new versions of the agreements 

during the meeting. Finally, the Manageme nt Board reported on considerations regarding a possi-

ble capital increase and its capital market strategy.  

Based on detailed and updated written documents and the explanatory comments made at the 

ordinary meeting on October 4, 2021, regarding the specific terms and conditions of the acquisition 

of a wind park portfolio consisting of three wind parks with a total capacity of 51.8 MW in Poland, 

the Supervisory Board approved the Management Board's corresponding proposal for the imple-

mentation of this acquisit ion on October 10, 2021.  

Also, based on updated written documents, the Supervisory Board approved on October 13, 2021, 

subject to the final decision of the Management Board, the conclusion of option purchase agree-

ments for the sale of German wind parks for  repowering purposes. On the same day, the Supervi-

sory Board also passed a resolution approving the acquisition of a 14.1 MW solar project in the 

Netherlands.  

After detailed consideration of the specific terms and conditions of the acquisition of a solar p ort-

folio from an independent project developer, consisting of eight operational solar parks and one 

under construction with a total capacity of 10.1 MW in the Netherlands, the Supervisory Board 

approved the proposal of the Management Board to conclude the corresponding contracts on No-

vember 7, 2021.  

On November 10, 2021, in two extraordinary meetings in the form of conference calls, the Super-

visory Board dealt in detail with the Management Board's proposal regarding the implementation 

of a capital increase by way of a private placement as well as with the individual conditions for the 

utilization of the authorized capital in accordance with the Articles of Association. The Supervisory 

Board approved the Management Board's proposal to utilize the authorized c apital and implement 

a capital increase without the subscription rights of shareholders.  

One focus of the last ordinary Supervisory Board meeting on December 21, 2021, in the form of a 

video conference, was the review, explanation, and discussion of the bu dget for the fiscal year 

2022. In this context, the Supervisory Board and the Management Board discussed in detail the 

plans of the Management Board for 2022, in particular financial and liquidity planning as well as 

future investments and personnel. In th is context, the Supervisory Board also dealt with options 

for future financing through various financing instruments, especially debt capital. Furthermore, 
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the Management Board and Supervisory Board discussed the strategic orientation and develop-

ment of th e Company.  

Committees  

Meetings of the Audit Committee and the Compensation Committee were held for the first time in 

2021. 

The Audit Committee held two meetings in 2021. In the presence of the auditor, the Audit Commit-

tee discussed the drafts of the Compan y's annual and consolidated financial statements, the Group 

management report, and the audit reports at its constituent meeting in June 2021. No objections 

were raised in the course of these audits. The Management Board reported on the respective find-

ings and discussed them in detail with the Audit Committee together with the results of the audi-

tor's review. Furthermore, the committee dealt with the issuing of the audit engagement letters to 

the auditor and the determination of the focal points of the audit  for the fiscal year 2021 and con-

ducted an assessment of the quality of the audit. In September  2021, the Audit Committee dis-

cussed the half -year financial report together with the Management Board and Baker Tilly. No ob-

jections were raised in the course o f these audits either.  

The members of the Compensation Committee held three meetings by video conference in the 

fiscal year 2021. The focus was on preparing the amendment of the Management Board contracts, 

in particular the adequacy check of the Management  Board's compensation, also with the advice 

of the compensation consultant mandated by the Supervisory Board.  

The Supervisory Board was regularly and comprehensively informed about the work of the com-

mittees.   
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Attendance  

The following tables provide an ove rview of the attendance of the individual members at the meet-

ings of the Supervisory Board and the committees:  

Attendance at meetings in the fiscal year 2020 by Supervisory Board member   

David Neuhoff (Aufsichtsratsvorsitzender)  7/7  

Dr. Bettina Mittermeier (Stellvertretende Aufsichtsratsvorsitzende)  7/7  

Verena Mohaupt  7/7  

Dr. Eva Kreibohm  7/7  

Dr. Michael Menz  7/7  

Florian Seubert  7/7  

Attendance at meetings in the fiscal year 2020 by Audit Committee member   

Florian Seubert  2/2  

Verena Mohaupt  2/2  

Dr. Michael Menz  2/2  

Attendance at meetings in the fiscal year 2020 by Compensation Committee 

member  

 

David Neuhoff  3/3  

Dr. Bettina Mittermeier  3/3  

Dr. Michael Menz  3/3  

 

Audit of the annual and consolidated financial statements 2021  

The Annual General Meeting of August 19, 2021, appointed Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft (Baker Tilly) as auditors of the annual and consolidated financial 

statements. The corresponding engagement was entered into by the Superviso ry Board. Baker Tilly 

audited the annual and consolidated financial statements, including the Group management re-

port, and issued an unqualified audit opinion. All members of the Supervisory Board received the 

annual financial statement documents and the a udit reports from Baker Tilly in due time. The fi-

nancial statements and audit reports of Baker Tilly (dated June 23, 2022) were discussed at the 

meeting on June 24, 2022. The auditors presented the main results of their audits and were avail-

able to answer questions from the Supervisory Board. The auditors also reported that there were 

no circumstances that could give rise to concerns about bias. No significant weaknesses were iden-

tified in the internal control and risk management systems relating to the fin ancial reporting pro-

cess. 

Based on its examination of the annual financial statements, the consolidated financial statements, 

and the Group management report, as well as the proposal for the appropriation of profits, the 

Supervisory Board raised no objecti ons and acknowledged and approved the results of the Baker 
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Tilly audit. The annual and consolidated financial statements prepared by the Management Board 

were approved. The annual financial statements are therefore approved.  

The Management Board of the Com pany has proposed that the result be carried forward to a new 

account. The Supervisory Board agrees to this.  

Baker Tilly has also audited the report on relations with affiliated companies according to Section 

312 of the German Stock Corporation Act (AktG) in the financial year 2021, prepared by the Man-

agement Board according to Section 313 AktG and issued the following audit opinion on the result 

of the audit: "On completion of our audit following professional standards, we confirm that 1. the 

factual infor mation in the report is correct, 2. the consideration paid by the Company for the legal 

transactions listed in the report was not inappropriately high or any disadvantages were compen-

sated for, 3. there are no circumstances in respect of the measures liste d in the report that would 

indicate a materially different assessment to that made by the Management Board." The Supervi-

sory Board also examined the report of the Management Board on relations with affiliated com-

panies according to Section 314 AktG and app roved the audit findings of the auditors, who also 

explained their report on this subject dated June 23, 2022, at the Supervisory Board meeting on 

June 24, 2022. Following the final result of the Supervisory Board's review, there were no objections 

to the Management Board's final statement contained in the report.  

Strong development thanks to a dedicated team of Management Board and employees  

The continuation of Pacifico Renewables Yield AG's growth course is due to the tireless efforts of 

the Management Bo ard and the small but very dedicated team of employees.  Through their hard 

work and dedication, they ensured that the Company was able to raise capital and successfully 

carry out transactions in the interests of shareholders in 2021 . The Supervisory Board would like 

to express its sincere gratitude for this commitment and the good cooperation in 202 1. 

 

 

 

David Neuhoff  

Chairman of the Supervisory Board  
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3. THE PACIFICO RENEWABLES YIELD AG SHARE 
Negative share price development mainly driven by a difficult second half of 2021  

Capital markets continued to be impacted by the Corona pandemic in 2021. Other factors influ-

encing the markets included rising inflation rates, anticipated interest rate hikes and supply short-

ages worldwide that led to a slowdown in the global economic recovery. Following a sector rotation 

into more cyclical stocks in the first half of 2021, the second half of the year was mainly character-

ized by inflation concerns and expectations of increasing i nterest rates. Both muted the appetite 

for relatively small companies and illiquid stocks. Pacifico Renewables Yield AGɅs sharesɅ liquidity 

temporarily decreased in the second half of 2021 which was accompanied by a significant decline 

of the stock price d uring the same period.  

 

Compared to selected indices (SDAX, DAX 50 ESG) Pacifico Renewables Yield AGɅs shares under-

performed both indices in 2021.  
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Currently, four brokers provide research coverage and all of them have assigned a BUY rating on 

Pacifico Renewables Yield AGɅs shares: 

 

 

Extraordinary and ordinary ShareholdersɅ meetings confirm Pacifico Renewables 

Yield AGɅs trajectory for further growth 

Pacifico Renewables Yield AGɅs regular annual general meeting was held on August 19, 2021. ϥn 

accordance with section 1 of the German Act on Measures in Corporate, Cooperative, Association, 

Foundation and Residential Property Law to Combat the Effects of the COVID -19 Pandemic 

(ɈCOVID-19 Relief Actɉ), the annual general meeting was held virtually without the physical presence 

of shareholders or their authorized representatives (with the exception of the authorized repre-

sentative of Pacifico Renewables Yield AG). Audio and video of the entire annual general meeting 

ɀ including the answering of question s and votes ɀ were broadcasted live through a password -

protected web stream for shareholders and their authorized representatives. Registered share-

holders (and their authorized representatives) were able to exercise shareholder rights by appoint-

ing represe ntatives, submitting questions in advance, submitting their votes either in the meeting 

through Pacifico Renewables Yield AGɅs proxy acting on their instructions or in advance by mail, or 

declaring objections to the minutes pursuant to the procedures provi ded by the COVID-19 Relief 

Act. The shareholders and shareholder representatives who exercised their voting rights repre-

sented approximately  75% of the total share capital and approved all items on the agenda by ma-

jorities of more than  85%.  

In particular,  Pacifico Renewables Yield AGsɅ shareholders and their representatives approved the 

recommendation of the Management Board to substantially increase Pacifico Renewables Yield 

AGsɅ authorized capital thus enabling flexible capital increases to finance further growth. The an-

nual general meeting also approved the creation of a new conditional capital which allows, among 

other things, the issuance of convertible bonds. Furthermore, the annual general meeting passed 

the usual formal approval of the actions of th e management board and the supervisory board and 

approved a change in the corporate purpose of the Group , allowing the Group  to  invest in (battery) 

storage facilities.  

On December 22, 2021, Pacifico Renewables Yield AG held an extraordinary shareholdersɅ meeting, 

which was also held virtually in accordance with the rules of the COVID -19 Relief Act. The share-

holders and shareholder representatives who exercised their voting rights represented approxi-

mately  73% of the subscribed capital and approved all item s on the agenda with majorities of more 

than  85%. Inter alia, the shareholders and their representatives consented the recommendation 

Company Analyst Date Target price Rating

Buyɚ 41.50Martin Tessier Mar. 31, 2022

Buyɚ 51.00Alina Köhler Feb. 03, 2022

Buyɚ 45.00Igor Kim Apr. 6, 2022

Buyɚ 54.00Jan Bauer Apr. 3, 2022
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of the Management Board to replenish the authorized capital after an accelerated bookbuilding 

and also approved an eventua l uplisting of Pacifico Renewables Yield AG into the regulated market.  

Debut ABB successfully placed and backed by strategic anchor shareholder  

On November 11, 2021, the management board of the Pacifico Renewables Yield AG, with the con-

sent of the supervis ory board, resolved to increase the share capital of Pacifico Renewables Yield 

AG from  ɚ3,382,766 by a total of  ɚ338,276 to  ɚ3,721,042 by issuing 338,276 new shares from the 

authorized capital 2021 under the exclusion of subscription rights. The placement price was set 

at ɚ29 per share. Pacifico Renewables Yield AGɅs majority shareholder Pelion Green Future Alpha 

GmbH underlined its role as strategic anchor shareholder by backing the capital increase with  ɚ6.0 

million. The  ɚ9.8 million raised via an accelerated bookbuilding (ɈABBɉ) was Pacifico Renewables 

Yield AGɅs ABB debut and demonstrated its ability to raise capital efficiently.  

Shareholder structure as of December 22, 2021  

 

  

63.1%

36.9%
Pelion Green Future 

Alpha GmbH  

Others  



14 

 

 

 

4. MANAGEMENT AND GROUP MANAGEMENT REPORT FOR THE 
FINANCIAL YEAR 2021 
 

 

 

 

 

 

4.1. Corporate profile          15 

4.2. Economic report          24 

4.3. Opportunities and risks       58 

4.4. Future outlook          65 

4.5. Dependency report         67 

 

  



15 

 

The combined management report comprises the group management report Pacifico Renewables 

Yield AG Group and the management report of Pacifico Renewables Yield AG, based in Gruenwald.  

Pacifico Renewables Yield AG prepares its separate financial statements in ac cordance with the 

accounting principles of the German Commercial Code (HGB) and its consolidated financial state-

ments in accordance with the accounting principles of the International Financial Reporting Stand-

ards (IFRS). The management report and group ma nagement report have been combined, and the 

assets, financial position and earnings position are presented separately in each case.  

4.1. CORPORATE PROFILE 
4.1.1. BUSINESS MODEL 
Pacifico Renewables Yield AG, including its subsidiaries, (ɈPacifico Renewablesɉ or ɈGroupɉ) is an 

independent power producer from renewable energy sources which manages a portfolio of solar 

and wind parks 1 with a current capacity of 166 megawatts (ɈMWɉ) across five European Union Mem-

ber States. The Group aims at building and managing a gradually growing portfolio of power gen-

erating assets from renewable energy sources to offer its shareholders a clear and diversified pro-

file with stable and predictable cash flows from the operation of onshore solar and wind parks. 

The current profile will potentially be complemented by (battery) storage facilities in the future.  

In its continuous management activities and investment decisions, the Management Board applies 

strict financial discipline. The Group continuously works on optimiz ing its capital structure to in-

crease capital efficiency and keeps its exposure to interest rate and currency fluctuations as low as 

possible. The Management Board aims to limit unused liquidity to a minimum by carefully aligning 

the timing of funding meas ures with attractive investment opportunities in order to optimize re-

turns on capital.  

The efficiency gains of separating distinct development risks from other activities, especially the 

management of operating plants, in the lifecycle of renewable energy power plants is a key part of 

the GroupɅs business model. ϥt focuses on power plants that are already operational or under con-

struction and benefit from a contracted revenue base. This clear profile allows the Group to deliver 

stable and predictable cash f lows while avoiding development risks. Furthermore, with solar and 

onshore wind  parks , the Group builds on established and competitive technologies associated with 

comparatively limited risks in a growing market.  

 
1 ɈWind parksɉ refer to onshore wind parks. ɈSolar parksɉ refer to plants with photovoltaic technology. 
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As the cornerstone of its portfolio gro wth strategy, the Group has contractually secured priority 

access to projects developed by its partners by being a platform to capital markets for small - and 

medium sized developers.  

4.1.1.1. PLATFORM TO CAPITAL MARKETS FOR SMALL AND MEDIUM SIZED DEVELOP-
ERS 
As a platform to capital markets for small - and medium sized developers, Pacifico Renewables con-

nects local entrepreneurs with the funding opportunities provided by global capital markets. Dur-

ing 2021, Pacifico Renewables has successfully scaled its busine ss model from initially working with 

one partner to building and establishing a platform partnering with many small - and medium sized 

developers.  

Contractually secured priority access to projects developed by its partners is strategically key for 

the Grou p to benefit from high visibility on growth, to be selective when it comes to acquiring pro-

jects from its partners and in turn not to be dependent on one specific partner.  

The GroupɅs partners can benefit from Pacifico RenewablesɅ skills with regard to the financial engi-

neering of the projects. In addition, Pacifico Renewables offers its partners an efficient and fast 

capital recycling process based on standardized acquisition processes facilitated by a continuously 

close dialogue between the Group and its partners.  
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4.1.1.2. PARTNERSHIPS 
BOOM POWER 

Pacifico Renewables signed a right of first offer agreement with Boom Power Ltd and Boom Devel-

opments Ltd (ɈBoom Powerɉ, the ɈBoom ROFOAɉ), a solar park and energy storage developer based 

in the United Kingdom (ɈUKɉ) on March 16, 2021.  

The partnership grants Pacifico Renewables priority access to Boom PowerɅs pipeline of currently 

more than 1.5 GW of utility scale solar and battery storage assets in the United Kingdom being 

developed by an experienced team of industry experts, who have c ollectively developed and con-

structed over 1 GW of solar energy internationally. The first solar park being developed by Boom 

Power in the United Kingdom is expected to be connected to the grid in 2022. On September 27, 

2021, Pacifico Renewables entered in to a memorandum of understanding (ɈMoUɉ) with Boom 

Power to acquire parks in the United Kingdom. Building on the Boom ROFOA, the MoU provides 

among other things , a pathway towards the acquisition of the first parks, as soon as all of the 

deliverables and c onditions for the start of construction are in place. For these projects, the land 

rights and the grid connection capacity have already been secured and the planning applications 

have been submitted.  

According to the Boom ROFOA, Pacifico Renewables will re ceive the right but not the obligation to 

submit the first offer to acquire any renewable energy or energy storage project developed by 

Boom Power. The close partnership and the ability to acquire projects before their commercial 

operation date allows Paci fico Renewables to structure tailored energy offtake and financing agree-

ments.  

ACE POWER 

Pacifico Renewables additionally signed a right of first offer agreement with ACE Power Develop-

ment Pty Ltd and ACE Power Operations Pty Ltd (ɈACE Powerɉ, the ɈACE ROFOAɉ), a renewable en-

ergy project developer based in Australia in October 2021.  
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This partnership grants Pacifico Renewables priority access to ACE PowerɅs pipeline of more than 

one GW in Australia. The current pipeline of ACE Power mainly comprises nine large -scale solar 

projects across Australia. Each project is intended to be co -located with battery storage facilities. 

The first project is set to be completed by 2024. Through the right of first offer agreement, Pacifico 

Renewables will re ceive the right but not the obligation to submit the first offer to acquire projects 

developed by ACE Power once a project qualifies as ready -to -build. In close coordination, ACE 

Power and Pacifico Renewables will structure the financing and power purchase  agreements ahead 

of the commercial operation date to tailor the financial structure precisely to the GroupɅs require-

ments as long -term owner of the assets. In the past 20 years, the ACE Power team has played vital 

roles in developing over 2.5 GW of solar,  battery storage and wind projects globally. Of these pro-

jects, 1.2 GW are currently operational in Australia.  

Australia can be a promising first step to expand beyond Europe as it offers great fundamentals 

for solar power with high and stable irradiation and low population density. However, Australia is 

the 2nd most CO2 -intense country amongst the G20. 2 The countryɅs dependency on coal as the 

worldɅs largest exporter of coal3 and grid stability issues are key challenges Australia faces while 

decarbonizing. Nevertheless, Australia has already set ambitious transition goals for 2040 which 

include a retirement of 63% of coal plants, the construction of 24 GW of solar and wind pla nts and 

the addition of between 6 and 19 GW of battery and hydro storage, as well as strategies to be a 

major global player in the hydrogen export sector. In order to enhance grid capacity for the inte-

gration of new renewable energy plants, 18 grid reinfor cement projects have been selected. 45 

Pacifico Partners  

Furthermore, Pacifico Renewables has a right of first offer agreement with Pacifico Energy Partners 

GmbH and Pacifico Green Development GmbH (ɈPacifico Partnersɉ, the ɈPEP ROFOAɉ), a privately 

held development, brokerage and asset management company focusing on onshore solar and 

wind parks ranging from 1 to 150 MW throughout Europe and project developments in every pro-

ject stage, in place.  

Pacifico Renewables has contractually secured priority acces s to projects developed by Pacifico 

Partners with a potential capacity of more than 600 MW through PEP ROFOA. The cooperation with 

Pacifico Partners, notably the GroupɅs first partner, was key to growing the GroupɅs portfolio to its 

current size. The Group Ʌs partnership with Pacifico Partners goes beyond the right of first offer 

agreement and additionally includes asset management and brokerage services. Based on a suc-

cessful mutual history, both parties have recently agreed to refine and prolong their part nership 

by amending and prolonging until 2029 the asset management and right of first offer agreements. 

The scope of the asset management contracts was refined to provide a  modular framework. As 

part of the amended contractual framework, the parties develo ped a tailored approach to realize 

the repowering potential of the GroupɅs older wind parks in Germany. Onshore wind repowering 

projects in Germany face a risk profile almost identical to other development projects, which is 

neither in line with the GroupɅs strategic focus nor its risk appetite. As up to 22.5 MW of the GroupɅs 

portfolio could be candidates for repowering measures in the foreseeable future, the Group signed 

agreements to grant Pacifico Partners the option to acquire the respective wind parks  in Germany. 

Under these agreements, a predefined mechanism will be used to determine the value of 

 
2 Climate Watch Data, CO2 per capita 2020.  
3 Australia ɀ The World Factbook, CIA 2021.  
4 Integrated System Plan, AEMO 2020.  
5 Australia´s National Hydrogen Strategy, COAG Energy Council 2019.  
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continued operations after the expiration of the public support mechanism. This ensures an early 

commencement and higher expected success rate of the repower ing projects while giving the 

Group priority access to repurchase the projects once successfully repowered via the right of first 

offer agreement.  

WIRTH GRUPPE 

Through a contribution in kind the two managing shareholders of WIRTH GRUPPE, Markus and 

Andreas  Wirth, became strategic shareholders and long -term partners of the Group in July 2022. 

Together with their team, the Wirth brothers have developed and built solar plants internationally 

with an installed capacity of more than two GW, as well as large batt ery storage systems. In them, 

the Group wins two pioneers of the German solar industry as strategic shareholders 6.  

There is no right of first offer agreement in place between Pacifico Renewables and WIRTH GRUPPE 

but a declaration of intent for a long -ter m partnership. The development activities of the WIRTH 

GRUPPE, as well as the existing portfolio of the Wirth brothers, are intended to provide the Group 

with the opportunity to further expand its portfolio through the acquisition of construction -ready 

and operational solar plants in Germany and abroad.  

4.1.2. PORTFOLIO 
In the full year 2021, the  44 solar and wind plants of the Group generated 123.8 gigawatt hours 

(ɈGWhɉ) of electricity resulting in revenues of ɚ21.9 million. The GroupɅs current operating portfolio 

on a capacity basis is diversified across technologies (44% solar plants and 56% onshore wind 

plants) and countries (44% Germany, 31% Poland, 18% the Netherlands,  5% Czech Republic and 

2% Italy). The portfolio consists of ten wind and 3 3 solar parks, with a total installed capacity of 166 

MW, of which on average 56% were operational during the year (weighted by capacity and taking 

into account the consolidation dates of new acquisitions)..  

 

 
6 Indirectly via Andreas & Markus Wirth Solaranlagen GmbH & Co. KG.  
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All plants in the GroupɅs portfolio benefit from a state -guaranteed subsidy mechanism with a ca-

pacity -weighted average remaining time of government subsidies of more than 12 years 7. How-

ever, the GroupɅs portfolio also includes a merchant component to benefit from exposure to elec-

tricity prices.  

 
7 The capacity-weighted average remaining time of government subsidies includes all plants operational and acquired dur-

ing the reporting period . 
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