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Independent Limited Assurance Report 
(Free translation from the original in Portuguese) 
 
 
To the Board of Directors  

Introduction 

We were engaged by the Board of Directors of Bondalti Capital, S.A. (“Bondalti” or “Company”) to 
perform a limited assurance engagement on the indicators identified below in the section 
“Responsibility of the auditor”, which integrate the sustainability information included in the Integrated 
Report 2021 (“Report”), for the year ended in December 31, 2021, prepared by the Company for the 
purpose of communicating its annual sustainability performance. 

Responsibilities of the Board of Directors 

It is the responsibility of the Board of Directors to prepare the indicators identified below in the section 
“Responsibility of the auditor”, included in the Integrated Report 2021, in accordance with the 
sustainability reporting guidelines “Global Reporting Initiative”, GRI Standards version, with the 
AA1000AP Standard (2018) issued by Accountability, regarding the principles of inclusivity, 
materiality, responsiveness and impact, and with the instructions and criteria disclosed in the 
Integrated Report 2021, as well as for the maintenance of an appropriate internal control system that 
enables the adequately preparation of the mentioned information. 

Responsibilities of the auditor 

Our responsibility is to issue a limited assurance report, which is professional and independent, based 
on the procedures performed and specified in the paragraph below. 

Our work was conducted in accordance with International Standard on Assurance Engagements 
(ISAE) 3000 (Revised) “Assurance engagements other than audits or reviews of historical financial 
information”, issued by the International Auditing and Assurance Standards Board of the International 
Federation of Accountants and we have fulfilled other technical standards and recommendations 
issued by the Institute of Statutory Auditors. These standards require that we plan and perform our 
work to obtain limited assurance about whether the GRI Standards and specific indicators, included in 
the Integrated Report 2021 are free from material misstatement.  

It was also considered the AA1000 Assurance Standard (AA1000 AS v3), type 2 engagement, for a 
moderate level of assurance. Our limited assurance engagement also consisted in carrying out 
procedures with the objective of obtaining a limited level of assurance as to whether the Company 
applied, in the sustainability information included in the Integrated Report 2021, the GRI Standards 
guidelines, for the option “In accordance – Core”, and the principles defined in the AA1000AP 
Standard (2018). 
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For this purpose the above mentioned work included: 

(i) Inquiries to management and senior officials responsible for areas under analysis, with the 
purpose of understanding how the information system is structured and their awareness of 
issues included in the report; 

(ii) Identification of the existence of internal management procedures leading to the implementation 
of economic, environmental and social policies; 

(iii) Testing, on a sampling basis, the efficiency of processes and systems in place for collection, 
consolidation, validation and reporting of the performance information previously mentioned, 
through calculations and validation of reported data; 

(iv) Confirmation that operational units follow the instructions on collection, consolidation, validation 
and reporting of performance information; 

(v) Execution of substantive procedures, on a sampling basis, in order to collect evidence of the 
reported information; 

(vi) Comparison of financial and economic data included in the sustainability information with the 
audited by the external auditor, in the scope of the legal review of Bondalti’s financial 
statements for the year ended in December 31, 2021; 

(vii) Analysis of the process for defining the materiality of the sustainability issues, based on the 
materiality principle of GRI Standards, according to methodology described by the Company in 
the Report; 

(viii) Assessment of the level of adherence to the principles of inclusivity, materiality, responsiveness 
and impact set by AA1000AP Standard (2018), in the sustainability information disclosure, 
through the analysis of the contents of the Report and the internal documents of the Company; 

(ix) Verification that the sustainability information included in the Report complies with the 
requirements of GRI Standards, for the option “In accordance – Core”. 

The procedures performed were more limited than those used in an engagement to obtain reasonable 
assurance and, therefore, less assurance was obtained than in a reasonable assurance engagement. 

We believe that the procedures performed provide an acceptable basis for our conclusion. 

Quality control and independence 

We apply the International Standard on Quality Control 1 (ISQC1) and, accordingly, maintain a 
comprehensive system of quality control including documented policies and procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

We have complied with the independence 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 (IESBA Code) and of the ethics code of the 
Institute of Statutory Auditors. 
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Conclusion  

Based on the work performed, nothing has come to our attention that causes us to believe that the 
indicators identified above in the section “Responsibility of the auditor”, which integrate the 
sustainability information included in the Integrated Report 2021, for the year ended in December 31, 
2021, were not prepared, in all material respects, in accordance with GRI Standards requirements and 
with the instructions and criteria disclosed in the Report and that Bondalti has not applied, in the 
sustainability information included in the Integrated Report 2021, the GRI Standards guidelines and 
the principles defined in the AA1000AP Standard (2018). 

Other matters 

Without affecting the conclusion above, we also present the following aspects regarding Bondalti's 
adherence to the principles of AA1000AP (2018): 

• Principle of inclusivity: Bondalti publicly assume its responsibilities to its stakeholders, by 
subscribing the principles of AA1000AP standard, and the commitment to proceed with its 
sustainability strategy and value creation for its stakeholders. Bondalti conducts biennial 
consultation processes for its internal and external stakeholders, in order to evaluate and 
respond to its main concerns and expectations. 

• Principle of materiality: Bondalti reviewed its sustainability strategic priorities, as a result of an 
internal reflection process. Bondalti's strategy definition process was supported by a macro-
trends and benchmark analysis, and the analysis of the material issues to its stakeholders 
(internal and external), as result of the consultation process. Bondalti should continue to 
periodically reassess the identification and prioritization of material issues, especially in the 
event of significant changes in the Company or in the sector. 

• Principle of responsiveness: Bondalti has a set of mechanisms for stakeholder consultation, 
aimed at addressing the expectations of its stakeholders. This practice should be maintained to 
ensure that there are strong communication and engagement mechanisms for all stakeholders. 
Also, Bondalti seeks to meet the expectations of its main stakeholders through its Sustainability 
Action Plan. 

• Principle of impact: Bondalti discloses the main impacts generated by its activity, through the 
response given in each material issue, for the different aspects of sustainability (economic, 
environmental and social dimensions). Bondalti intends to create and disseminate a 
comprehensive and balanced understanding of the measurement and evaluation of the 
organization's impacts on its stakeholders and on the organization itself. 

  

 
 

Independent Limited Assurance Report  Bondalti Capital, S.A.  
December 31, 2021   PwC  4 de 4 
 

Restriction on use 

This report is issued solely for information and use of the Board of Directors of the Company for the 
purpose of communicating its annual sustainability performance in the Integrated Report 2021, and 
should not be used for any other purpose. We will not assume any responsibility to third parties other 
than Bondalti by our work and the conclusions expressed in this report, which will be attached to the 
Company's Integrated Report 2021. 
 
May 2, 2022 
 
PricewaterhouseCoopers & Associados  
- Sociedade de Revisores Oficiais de Contas, Lda. 
Represented by: 
 
 
 
António Joaquim Brochado Correia, ROC nº 1076 
Registado na CMVM com o nº 20160688  

(This is a translation, not to be signed) 

 
 


