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Auditor’s report issued by an independent auditor 

To the shareholders of Crèdit Andorrà, SA: 

Opinion 

We have audited the consolidated financial statements of Crèdit Andorrà, SA (the Parent company) 
and its subsidiaries (the Group), which comprise the statement of financial position as at December 
31, 2023, and the statement of profit or loss, statement of comprehensive income, statement of 
changes in equity, cash flow statement, all consolidated, for the year then ended, and notes to the 
consolidated financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the equity and financial position of the Group as at December 31, 2023, as well as its 
financial performance and cash flows, all consolidated, for the year then ended, in accordance with 
International Financial Reporting Standards as adopted by the European Union (IFRS-EU) that have 
been also adopted in Andorra (IFRS-Andorra). 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor´s responsibilities for the 
audit of the consolidated financial statements section of our report. 

We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code), and we have fulfilled with other ethical 
responsibilities in accordance with the IESBA Code. 

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

Other information: Consolidated annual report 

The Parent company´s directors are responsible for the other information. The other information 
comprises the consolidated annual report for year 2023 but does not include the consolidated financial 
statements or our corresponding audit report. 

Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements, or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We 
have nothing to report in this regard. 
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Responsibility of the directors and the audit and risks commission for the consolidated financial 
statements 

The Parent company´s directors are responsible for the preparation of the accompanying consolidated 
financial statements, such that they fairly present the consolidated equity, financial position and 
financial performance of the Group, in accordance with International Financial Reporting Standards as 
adopted by the European Union (IFRS-EU) that have been also adopted in Andorra (IFRS-Andorra), 
and for such internal control as the aforementioned directors determine is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, the Parent company´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 aforementioned directors 
either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so. 

The Parent company´s audit and risks commission is responsible for overseeing the Group’s financial 
reporting process. 

Auditor's responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements 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 lSAs 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 financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements,
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 company’s directors.
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• Conclude on the appropriateness of the Parent company’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 financial 
statements 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 financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 
 

• Obtain sufficient and appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. 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 Parent company´s audit and risk commission 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 company´s audit and risk commission with a statement that we have 
complied with relevant ethical requirements regarding independence and to communicate with it all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
 
PricewaterhouseCoopers Auditores, S.L. 
 

 
 
 
Original in Catalan signed by 
Raúl Luño Biarge 
 
March 28, 2024 

PRICEWATERHOUSECOOPERS AUDITORES, S.L. 
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80% ≥
(𝑃𝑉 𝑣𝑎𝑟𝑖𝑎𝑡𝑖𝑜𝑛 +  𝑟𝑒𝑎𝑙𝑖𝑠𝑒𝑑 𝑖𝑛 𝑡ℎ𝑒 𝑚𝑜𝑛𝑡ℎ) 𝑜𝑓 𝑡ℎ𝑒 ℎ𝑒𝑑𝑔𝑖𝑛𝑔 𝑖𝑡𝑒𝑚𝑠 
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• Short-term employee benefits. 

• Post-employment benefits. 

• Other long-term employee benefits. 

• Severance payments. 

2.12.2.1. Defined contribution plans 

2.12.2.2. Defined benefit plans 
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31/12/2023 31/12/2022 

      
LCR 155.92% 157.71% 

NSFR 139.01% 179.46% 
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In thousands of euros   Private 
Banking 

Commercial 
Banking 

Insurance 
Business 

Investments, CS 
and adjustments 

Total 
31.12.23 

Interest margin   74,182 80,441 - -39,886 114,737 

Net operating result   144,509 99,303 1,550 -26,687 218,675 

Operating result (1)   123,591 92,000 421 -152,330 63,682 

Profit for the year   105,400 76,035 2,969 -113,095 71,309 

Assets   905,389 1,661,771 - 160,239 2,727,399 

Liabilities   2,257,896 1,959,304 - 435,291 4,652,491 

Off balance sheet   19,128,570 721,850 - 389,799 20,240,219 

Business volume   22,291,855 4,342,925 - 985,329 27,620,109 

(1) Net operating result less administrative expenses and depreciation and amortisation 

 

In thousands of euros   Private 
Banking 

Commercial 
Banking 

Insurance 
Business 

Investments, CS 
and adjustments 

Total 
31.12.22 

Interest margin   33,661 34,208 - 5,223 73,092 

Net operating result   102,193 49,565 3,025 31,697 186,480 

Operating result (1)   82,139 43,897 -236 -101,349 24,451 

Profit for the year   81,928 43,897 2,858 -84,129 44,554 

Assets   958,088 1,645,520 2,950 154,535 2,761,093 

Liabilities   2,752,429 2,149,062 - 318,380 5,219,871 

Off balance sheet   16,096,576 557,713 - 366,302 17,020,591 

Business volume   19,807,093 4,352,295 2,950 839,217 25,001,555 

(1) Net operating result less administrative expenses and depreciation and amortisation 

 

 

 

In thousands of euros 
31/12/2023 31/12/2022 

      

Cash 29,995 38,379 

Cash balances in central banks 86,347 18,947 

Other demand deposits 232,780 245,294 
      

Total 349,122 302,620 

      



  

 

 

In thousands of euros 
31/12/2023 31/12/2022 

      

Non-derivative assets     
      

Equity instruments 3,424 3,085 

Listed instruments 2,924 2,585 

Unlisted instruments 500 500 

Debt securities 11,066 5,826 

Public debt and central banks 7,659 - 

Credit institutions 2,276 4,705 

Other financial corporations 1,131 1,121 

Other - - 

Loans and advances - - 

Total non-derivative assets 14,490 8,911 

      

Derivative assets     
      

Interest rate 10,993 11,535 

Currencies 28,988 39,929 

Credit 653 14 

Equity instruments 7 6 

Other - 5 

Total derivative assets 40,641 51,489 

      

Total 55,131 60,400 
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In thousands of euros 31/12/2023 31/12/2022 

      

Pensions and other post-employment obligations 11,965 11,076 

Other long-term employee benefits 1,530 2,446 
      

Total 13,495 13,522 

      

 



  

 

 

  
  31/12/2023 31/12/2022 

Mortality tables   PERM/F-2020 P PERM/F-2020 P 
Technical interest rate Plan 1 3.29% 3.99% 
  Plan 2 3.29% 3.99% 
  Pension 3.29% 3.99% 
CPI   2.00% 2.00% 

        



  

  
  31/12/2023 31/12/2022 

In thousands of euros 
Variation in 
basis points Increase Decrease Increase Decrease 

            
Technical interest rate 100 -1,104 1,309 -997 1,187 
CPI 100 1,243 -1,070 1,133 -971 

            

            

 



  

 

 

 

  
31/12/2023 31/12/2022 

      

Mortality tables PERMF 2000P PERMF 2000P 

Technical interest rate 3.37% 3.95% 

CPI CA 0% 0% 

CPI VB 4.6% 7% 
      



  

  
  31/12/2023 31/12/2022 

In thousands of euros 
Variation in 

basis points 
Increase Decrease Increase Decrease 

            

Technical interest rate 100 19 -20 -36 38 

CPI 100 1 - 2 -2 
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Pilar 1 (CET1): 4,50%

Buffers de capital 
(CET 1): 2,40%

Pilar 2R (CET1): 2,93%

Pilar 1 (Tier 1): 1,50%

Pilar 1 (Tier 2): 2,00%

CET1: 16,04%

TIER 2: 1,75%
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18%

Requeriment regulatori 13,33% Total Tier 17,78%

Regulatory capital ratio 2023
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Pilar 1 (CET1): 4,50%

Buffers de capital 
(CET 1): 1,27%

Pilar 2R (CET1): …

Pilar 1 (Tier 1): …

Pilar 1 (Tier 2); …

CET1: 15,39%

TIER 2: 1,70%
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Requeriment regulatori 12,20% Total Tier 17,09%

Regulatory capital ratio 2022
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88%

1%

11%

Capital Consumption 2023

Risc de Crèdit Total

Risc de Mercat

Risc Operacional

90%

1%

9%

Capital Consumption 2022

Risc de Crèdit
Total

Risc de Mercat

Risc Operacional
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a. Name, nature of business and geographical location 

b. Business volume, gross pre-tax result and income tax 

c. Number of full-time equivalent employees 

d. Public subsidies received  

e. Return on assets 

 



  

  



  

 



  

 

 

  



  

 

  



  

 

 

  



  

 

 

 

 



  

 

 

  



  

 

 

 

  



  

 

 

As other relevant information, guarantees in the amount of EUR 28 million are in the banking company and the custodian customers in the amount of EUR 

434 million belong to the securities brokerage firm. 

 

  



  

 

 

 

  



  

 

 

 

  



  

  



  

 

Amortised cost N/A 

    

    

  



  

 

 



  

 

         

  

  

   

   

  

   

   

  

 
   

   

   

  

   

  

 
   

   

   
  
  

  
  
  
  



  

 

 

 

 

 

• 

• 

 



  

  



  

 
 

Amortised cost N/A    
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DUE DILIGENCE 

 

The secretary (non-director) of the Board of Directors of CRÈDIT ANDORRÀ, SA declares that: 

- The Consolidated Financial Statements of Crèdit Andorrà, SA and Subsidiaries for financial 

year 2023, in order to be verified by auditors and subsequently approved by the General 

Shareholders’ Meeting, have been duly drawn up by resolution adopted at the meeting of the 

Board of Directors of Crèdit Andorrà, SA held today, and all the directors voted at this meeting 

of the Board of Directors in favour of drawing up the Consolidated Financial Statements of 

Crèdit Andorrà, SA and Subsidiaries for financial year 2023. 

- At the aforementioned meeting of the Board of Directors, all the directors appeared in person, 

with the exception of Mr André Roelants, who did so by video conference (as per the procedure 

provided for in article 22 of the Bylaws), as it was not possible for him to attend the meeting in 

person for reasons beyond his control. 

- In view of the aforementioned circumstances, the Consolidated Financial Statements of Crèdit 

Andorrà, SA and Subsidiaries for financial year 2023 have been signed by the directors who 

attended the meeting in person, indicating their acceptance and agreement, and that of Mr. 

Roelants, with regard to the aforementioned Consolidated Financial Statements and the 

signing procedure. 

Andorra la Vella, 27 March 2024 

 

 

 

 

_________________________________ 

Mr Àngel Cadena Falip 

Secretary (non-director) of the Board of Directors 

Crèdit Andorrà, SA 



www.creditandorragroup.com


