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INDEPENDENT ASSURANCE REPORT ON THE ELIGIBLE EXPENDITURES INCLUDED
IN THE ALLOCATION REPORT OF CLIENT

To the Government of Andorra,

We have been engaged by Government of Andorra (hereinafter, “Client”) to perform a limited
assurance engagement in relation to the eligible expenditures included in the “Allocation Table”
section 4 “Description of the portfolio” of the Inaugural Sustainability Bond Report 2022
(hereinafter, “Report”) issued by Client prepared in accordance with the criteria described in the
Green, Social and Sustainability Bond Framework (hereinafter “GSSBF”) defined by Client in April
2021 in accordance with the Green Bond Principles 2018 (GBP) and the Social Bond Principles
2020 (SBP). These eligible expenditures have been selected from those proposed by Client
according to the Second-party opinion letters issued by Vigeo Eiris in April, 2021 available in its
website https://www.finances.ad/emissions-de-deute-public with the green, social and
sustainability bond issued in order to comply with the Green Bond Principles (GBP).

Our work was limited solely to verification of the content of the “Allocation Table” section 4
“Description of the portfolio” of the Report above mentioned, in which Client has included
selected eligible expenditures to comply with the current and projected objectives of the Action
Plan for the period 2020-2023.
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The preparation and contents of the Report are the responsibility of the Client in accordance with
the criteria established by the Government, and the definition of these criteria according to the
GSSBF of Client. It is also responsible for the selection and presentation of the eligible
expenditures of the Report from those proposed by the Second-party opinion letters associated
with the green, social and sustainability bond issued.

This responsibility includes defining, adapting and maintaining the management and internal
control required to ensure that the eligible expenditure included in the Report are free from any
material misstatement due to fraud or error.
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We have complied with the independence and other ethical requirements of the Code of Ethics
for Professional Accountants issued by the International Ethics Standards Board for Accountants
(IESBA), which is based on fundamental principles of integrity, objectivity, professional
competence and due care, confidentiality and professional behavior.

Our firm applies International Standard on Quality Control 1 (ISQC 1) and, accordingly, maintains
a comprehensive system of quality control including documented policies and procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

Our engagement team consisted of professionals who are experts in reviews of non-financial
information and, specifically, in information about economic, social and environmental

performance.

Our responsibility is to issue a limited assurance report based on the procedures applied in our
review. We conducted a limited assurance engagement in accordance with the International
Standard on Assurance Engagement 3000, Assurance Engagements other than Audits or Reviews
of Historical Financial Information, issued by the International Auditing and Assurance Standard
Board (IAASB) of the International Federation of Accountants (IFAC).

The procedures performed in a limited assurance engagement vary in nature and timing from and
are less in extent than for a reasonable assurance engagement and, consequently, the level of
assurance provided is also substantially lower.

Our work consisted in requesting information from the Government of Andorra and the various
units of it that participated in the preparation of the Report and carrying out the following
analytical procedures and sample-based review tests:

e Understanding of the process used to compile the data presented in the Report through
meetings with relevant management and personnel involved in providing information for the
Report.

e |Inquiries of management personnel in relation to the existence of interpretations regarding
the description and/or calculation of eligibility expenditures and verify that they are consistent
with the disclosures {or information reported) contained in the “Allocation Table” section 4
“Description of the portfolio” of the Report.



e Review that the eligible expenditures included in the “Allocation Table” section 4 “Description
of the portfolio” of the Report are consistent with the eligibility criteria defined by Client in the
GSSBF.

e Review of the quantitative data included in the “Allocation Table” section 4 “Description of the
portfolio” of the Report regarding the reliability of the information, by using analytical
procedures and review and recalculation testing based on sampling from the total amount of
expenditures included in the portfolio. Verify that this information has been appropriately
compiled from the data provided by Ministerial information sources of Client.

e Obtainment of a representation letter from the Management of Client.

on

Based on the procedures performed and the evidence obtained, no matter has come to our
attention that causes us to believe that the “Allocation Table” section 4 “Description of the
portfolio” of the Report was not prepared, in all material respects, in accordance with the
eligibility criteria defined by Client in the GSSBF.
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The Report is prepared by Client in order to satisfy the requirements (or statements or the
content) of the GSSBF. As a result, the Report may not be suitable for another purpose.
Accordingly, this independent assurance report may be published together with the Report and
may not be distributed or furnished to third parties separately or used for any other purpose
without the express consent in writing of Deloitte Andorra Auditors i Assessors, SLU.

DELOITTE ANDORRA AUDITORS | ASSESSORS, SLU

December 12, 2022 ~
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