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Rating Action y Rationale
EthiFinance Ratings affirms the long-term rating of Audax Renovables SA at “BBB-”, changing the trend from
Positive to Evolving.
The change in trend is mainly based on the review of the main financial metrics, both in the 2025 results and in
the projections for the 2026-2028 period, when compared with the estimates prepared in the last review for
that same time horizon. Leverage, Adj NFD/Adj EBITDA, closed 2025 at 3.0x, compared with the 1.8x initially
expected. Meanwhile, interest coverage, Adj EBITDA/Adj Interest, stood below 3.5x, in contrast with the
projected 4.1x. According to EthiFinance Ratings’ estimates for the 2026-2028 period, the Evolving trend
reflects the key aspect of maintaining metrics in line with the projected thresholds, considering that any
significant deviation from the company’s projections, or lower-than-expected growth in the IPP segment, could
lead to a rating review.
Audax Renovables operates as an electricity and gas supplier, as well as an independent power producer.
The company’s rating is supported by: i) a notable competitive position in the supply segment, ii) the optimal
diversification of its business model, iii) committed shareholders with adequate financial capacity,
complemented by its status as a listed company, which ensures not only high standards of transparency but
also recurring access to capital markets, and iv) partial exposure to the generation business, a sector with solid
fundamentals.
On the other hand, among the factors that condition the rating and require monitoring are: i) partial exposure
to the supply sector, characterized by tight margins and some volatility; ii) a capital structure with moderate
levels of leverage and moderate interest coverage; iii) a demanding refinancing profile, with significant short-
term maturities; and iv) competitive advantages and scale that are still in the development phase in the
generation business.
To assess the company’s financial profile, a mix has been applied at the metrics level based on the EBITDA
contribution of the two main activities. The ‘standard cyclicality’ table has been applied to the supply business
and the ‘infrastructure’ table to the generation activity, given that the latter benefits from contractual
provisions, PPAs, that limit cash flow volatility.
In line with our methodology, we consider that the company operates both in the utilities sector through its
supply activity, sector heatmap between 2 and 2.5, and in the renewable sector through its generation activity,
sector heatmap between 1 and 1.9. While the assessment of the supply industry is neutral, it should be noted
that the renewable sector has a positive impact on the assessment of the sector profile. Likewise, the analysis
of the company’s ESG policy results in a neutral assessment, company ESG score between 1.5 and 3.5, which
has had no impact on the assessment of the financial profile.

Company Description
Audax carries out its activity in the energy sector, operating as an energy supplier, electricity and gas, mainly focused
on the industrial segment, SMEs and large accounts, and as an independent power producer with a portfolio of solar
and wind projects located in Spain, Portugal, Italy, Panama, France and Poland.

In 2025, the group reported revenue of €1.88bn, down 5.4% YoY, and EBITDA of €100.3m, representing an EBITDA
margin of 5.3%, which, adjusted for the blackout in Spain in April of that same year, would amount to €115.6m, with
an adjusted EBITDA margin of 6.2%. The adjusted NFD/EBITDA ratio stood at 3x. Audax’s market capitalization on the
Spanish continuous market stood at €653.9m as of 23/04/2026.

The company specializes in the following activities:

Energy supply, 99% of sales, 89% of EBITDA.  Core business focused on the supply of electricity, 10.3 TWh,
and natural gas, 5.6 TWh, mainly to SMEs and large industrial companies, 93% of the portfolio, and, to a more
residual extent, to residential customers, 7%, through different tariffs, fixed, indexed or flat. In this business
segment, Audax’s main markets are Spain, Portugal, Hungary and the Netherlands, with Italy, Poland and
Germany being less relevant countries.

Energy supplied 2025. % s/total TWh.
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Energy generation, 1% of sales, 11% of EBITDA.  The group began its energy production activities in August
2004, as Fersa Energías Renovables S.A. and subsequently as Audax from August 2016. It currently has a
portfolio of photovoltaic and wind generation projects at different stages of development in five countries:
Spain, France, Poland, Italy, Portugal and Panama. In 2025, its installed capacity amounted to 325 MW,
producing 520 GWh during the year. In addition, the company holds a 30% minority stake in an operating wind
farm in Panama.

Fundamentals

Business Profile
Sector Analysis

The group operates in two clearly differentiated sectors: supply, with low margins and high entry barriers,
and generation, with higher profitability, lower volatility and strong future prospects.

Audax operates as an energy utility with exposure to the energy supply and generation segments. These two segments
are characterized by different competitive fundamentals.

Energy supply: The supply subsector generally presents limited profitability levels, with EBIT margins that can range
between 1% and 4% in highly competitive segments, due to the commodity nature of the industry, market
fragmentation and the high customer churn rate. In 2025, the industry’s performance continued to be conditioned by
the variability of wholesale prices, which interrupted the downward trend of the previous two years: the average
electricity price in Spain stood at €65.52/MWh, representing a slight increase of 4.2% compared with 2024.

Despite this rebound, the market shows greater structural stability compared with the 2021-2022 crisis, supported by:
i) robust gas inventory levels in Europe; ii) effective diversification of LNG supplies, which mitigates dependence on
Russia; iii) the consolidation of industrial demand at adjusted levels; and iv) growing installed renewable capacity,
which provides stability and lower variable costs to the energy mix. Nevertheless, latent volatility persists, fuelled by
geopolitical uncertainty, not only due to the war in Ukraine, but also due to the escalation of tensions in the Middle
East, the US-Israel-Palestine-Iran conflict and instability in the Red Sea, which adds a risk premium to energy markets.

The supply segment maintains high entry barriers, particularly: i) high working capital requirements, resulting from the
time lag between payment for energy purchases and collection from customers; ii) the requirement to provide
guarantees and sureties to regulators and market operators; iii) specialized know-how in risk management and
demand forecasting; and iv) complex regulation, which in 2025 has been marked by the withdrawal of exceptional
intervention measures.

Energy generation: With regard to generation activity, the high operating profitability that characterizes this sector
stands out. This profitability is supported by asset efficiency and serves as a basis for sustaining the levels of financial
leverage required for the development of new projects.

The industry is increasingly supported by private power purchase agreements, PPAs, and vertical integration models.
In 2025, Audax consolidated its profile as an IPP, Independent Power Producer, using its own generation to supply its
supply portfolio, which acts as a natural hedge against wholesale market price volatility and provides stability to
results.

Entry barriers remain significant, favoring groups with an advanced track record. The management of a robust pipeline,
which in Audax’s case already reaches 1,037 MW at different stages, the technical know-how required for plant
optimization, and the ability to obtain competitive financing are critical elements. In 2025, the ability to implement
hybridization and storage solutions, BESS, has also become a differentiating factor, with the Group having already
launched its first projects in Spain to maximize the value of the energy generated.

Growth prospects reinforce the strength of the sector. Demand for renewables continues to be driven by lower
technology costs and the electrification of the economy. At a global level, installed renewable capacity continued to
break records in 2025, in line with the COP28 objective of tripling global capacity to 11,000 GW by 2030. In this
context, Audax increased its installed capacity by 21.5% in the last year, reaching 325 MW in operation, reaffirming its
commitment to the energy transition.

Finally, as a relevant event in 2025, it is worth highlighting the widespread electricity blackout that occurred in the
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Iberian Peninsula in April, which involved the sudden loss of approximately 15,000 MW, equivalent to 60% of demand
at that time. The economic impact amounted to estimated losses of between €19bn and €22bn, particularly affecting
industry, commerce, services and transport.

Industry with medium ESG risk and neutral impact on the rating

In line with our methodology, we consider that the company operates both in the utilities sector through its supply
activity, sector heatmap between 2 and 2.5, and in the renewable sector through its generation activity, sector
heatmap between 1 and 1.9.

The renewable energy sector is well aligned with ESG factors, with a sector heatmap score between 1 and 2, improving
the industry risk assessment by one category. This sector contributes to reducing pollution and protecting biodiversity
as a substitute for highly polluting traditional energy sources. However, related construction emits greenhouse gases
and uses significant resources. The impact on consumers and communities is positive, as this clean energy supports
health and economic development. The impact on suppliers is medium, since China, where ESG-related issues may
exist, is involved in a large part of the supply chain.

Competitive Positioning

A benchmark company in the energy supply market that offsets a more limited positioning as a generator.

Audax stands out as a company in constant growth and international expansion, already established in a sector whose
dynamics are intrinsically linked to its nature as a regulated activity. In this context, it is important to distinguish
between its strong competitive position in the energy supply business, both in Spain and in the different countries
where it is present, and its generation activity, where its current positioning is more limited, as the volume produced
remains relatively insignificant compared with the leading operators.

As the main competitive advantages that differentiate the group from its competitors, we highlight:

Scale and track record in the supply business:  Audax holds a defined position within the sector and has competitive
advantages over the traditional benchmark suppliers, thanks to a greater capacity for adaptation. This positioning is
supported by the sustained growth in the volume of energy supplied and a consistent market share in the different
countries where it operates.

Market Access agreement: The company’s scale and sector knowledge enabled Audax to sign an agreement in January
2023 with Shell Energy Europe Limited, which represented a significant change in its energy purchase and sale
operations. From that point onward, the company stopped sourcing directly from the wholesale market, MIBEL, and
began to rely, for five years, on an exclusive external supplier of electricity and gas in Spain. Although this model
involves the payment of a fee on the energy supplied, it provides significant advantages, such as the release of
regulatory guarantees, an improvement in operating financing needs, greater stability and security of supply, and a
better allocation of the company’s resources toward the execution of its profitable growth strategy. In this regard, the
agreement favors a negative cash cycle, allowing the company to collect from its customers before paying Shell for the
energy.

Vertical integration: Audax currently has an operational portfolio of 325 MW, up 58 MW compared with the previous
year, in wind and solar technologies, complemented by a total project portfolio of 1,037 MW at different stages of
execution. The growth in installed capacity and higher own production allow the group to deepen its vertical
integration strategy, with the generation segment contributing 11% of the Group’s total EBITDA. In addition, alongside
progress in bringing assets into operation, such as the 57.5 MWp Lucero project, a significant part of the portfolio, 676
MW, is in the Grid Connection, Environmental Approval and Backlog phases, with connection milestones and
environmental and administrative permits already achieved, which defines the future growth potential to complete full
integration with its supply activity.
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Diversified business model: Another differentiating factor that strengthens the company’s competitive position is its
diversification. Audax is positioned as an energy group, with 10.3 TWh of electricity and 5.6 TWh of gas supplied,
vertically integrated as an IPP, Independent Power Producer, and with a relevant presence in seven European
countries: Spain, Portugal, Italy, Germany, Poland, the Netherlands and Hungary, although the Iberian market still
carries significant weight. These characteristics, which have not diminished its specialization in the industrial
segment, SMEs and large customers, which already represents 93% of its total portfolio, are viewed positively due to
higher returns and lower churn, supporting business balance. Despite this specialization, the Group maintains a highly
atomized customer base and does not present significant credit risk concentrations, maintaining its mitigation policy
through prior scoring analysis and the contracting of bad debt insurance policies covering up to €447m.

Diversification. % s/sales. 2025.

Shareholding Structure and Governance

Stable shareholder structure, committed to the business, supported by a qualified management team with a
long-term vision, providing stability to the group.

The group’s shareholder structure remains controlled by Mr. José Elías Navarro, through Eléctrica Nuriel S.L.U. and
Excelsior S.L.U., who holds 72.5% of the capital, following the conversion of the convertible bond, which increased his
direct stake. Also noteworthy is the presence of one of the leading family offices in the Spanish market, the
Domínguez family, Mayoral group, through Global Portfolio Investments, S.L., with 7.2%. Lastly, as a listed company,
part of the shares is held by various investors with stakes below 5%, free float of 19.3%, as well as treasury shares,
1.0%.

In EthiFinance Ratings’ opinion, the nature and long-term commitment represented by having the founding
shareholder within the capital structure, together with the flexibility provided by the free float, benefit the
development and implementation of strategic initiatives. In addition, the fact that the company is listed is viewed
positively, as it provides a good base for additional financing.

However, it should be noted that there is a certain shareholder concentration risk embodied in the figure of Mr. José
Elías Navarro. This is nevertheless mitigated by his significant link to the business, as well as by the potential financial
capacity he could provide given his holdings in other companies such as Orus Properties, real estate, Atrys Health SA,
healthcare, Ezentis, technology, La Sirena, food, and OHLA, construction.

Neutral ESG policy at company level

The company’s ESG policies are assessed as neutral, with a score between 1.5 and 3.5, and therefore have no effect on
the rating. While the governance assessment is favorable, mainly supported by: i) the presence of independent
directors; ii) public disclosure of the code of conduct and anti-corruption policy; and iii) the prioritization of ESG
aspects, and the environmental assessment is also favorable, having evolved positively during the year due to lower
resource consumption, the social assessment is average and shows greater room for improvement.

Financial Profile
Revenue and Profitability

Operating performance declined in 2025 despite the increase in volumes, with expectations of recovery in
the short and medium term.
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At year-end 2025, Audax reported revenue of €1.88bn, representing a 5.4% decrease compared with 2024. This
reduction is mainly explained by the downward evolution of energy commodity prices and by the combined price-
volume effect, since although the energy supplied during the period grew by 2.6%, the lower unit price applied
conditioned the total amount billed.

The group maintained slight volume growth, 15.9 TWh, up 2.6% YoY, with gas supply growth standing out in particular,
up 14.3% YoY. By market, the Iberian market recovered relative weight, 39.5% of sales, while Hungary recorded a
relevant decline, down 26.4% YoY, due to lower industrial activity. The Netherlands consolidated its position as the
group’s second-largest market, accounting for 27.6% of sales.

In this environment, EBITDA contracted to €100.3m, down 13.0% YoY, excluding the €15.3m adjustment related to the
blackout, reflecting margin pressure in the supply business. The reported EBITDA margin stood at 5.3%, versus 5.8% in
2024, affected by the lower contribution of unit EBITDA per energy supplied, €6.3/MWh in 2025, down €1.1/MWh YoY,
although the company itself places the adjusted retail business ratio at €6.5/MWh, stable compared with 2024.
Adjusted earnings before tax, EBT, decreased to €60.3m, down 32.2% YoY, also affected by the absence of
extraordinary income recorded in 2024 from the convertible bond transaction. EthiFinance Ratings views the decline in
profitability negatively, although it considers it to be temporary and projects a recovery in coming years.

Debt and Coverage

Controlled evolution of the debt profile and reduced debt service capacity in 2025, with expectations of
gradual improvement, although within more stretched ranges than those projected in the last review.

In 2025, Audax’s leverage increased, with adjusted NFD/EBITDA of 3x, versus 2.6x in 2024, as a result of the increase
in adjusted net debt, €342.2m versus €300.1m. This increase is mainly explained by the extinguishment of the €125m
convertible bond issued in 2020, of which 75%, €93.6m, was ultimately settled in cash, €60m through early market
repurchases between 2024 and 2025, and €33.6m at the ordinary maturity in November 2025, while only 25%, €31.4m,
was converted into shares in March 2024. The analytical deduction we applied to this instrument, consistent with its
convertible nature, -€76.2m in adjusted gross financial debt at year-end 2024, disappears in 2025 with no offset in net
debt, since the cash extinguishment reduces gross debt and liquidity symmetrically. Likewise, interest coverage
decreased to 3.4x, versus 3.5x in 2024, at levels still considered tight. EthiFinance Ratings’ projections contemplate
stabilization of leverage at around 3x for the 2026-2028 period, supported by EBITDA recovery, as well as
strengthening of interest coverage to 4.6x-4.7x.
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Audax’s debt profile remains marked by the relevance of capital markets financing, with the main financial
instruments being: i) €276.6m of senior bonds, maturing December 2027, 4.2% fixed; ii) €75.1m in green bonds,
maturing July/November 2028, 5.80%-5.85%; iii) the MARF + AIAF commercial paper program, €150.9m, 3.57%-
4.64%; and iv) project finance funding, €67m.

In 2025, the key highlights were the conversion of the convertible bond, whose deduction from adjusted debt
disappears, the issuance of €75.1m in green bonds, and the increase in non-recourse debt to the parent company in
line with the development of the generation pipeline.

Cash Flow Analysis

Free cash flow improved, benefiting from positive net investment thanks to the divestments carried out and
favorable working capital management. FFO contracted in 2025, with expectations of recovery in 2026.

FFO in 2025 contracted significantly to €37.1m, versus €68.9m in 2024. Most of the deterioration is explained by two
economic factors of a different nature: i) the decline in EBITDA due to the impact of the April Iberian blackout,
approximately €15m, and pressure on margins in the supply business; and ii) a significant increase in cash tax
payments, €39m versus €20m in 2024, due to normalization following a previous year with reduced cash tax expense.
The negative effect of these two factors was partially mitigated by higher non-cash adjustments, the reversal of
negative exchange rate differences and the absence of the non-recurring income from the convertible bond conversion
recorded in 2024. The FFO/NFD ratio fell to 10.8%, versus 23.0% in 2024. EthiFinance Ratings’ projections
contemplate a recovery in FFO to around €111m in 2026e, supported by the normalization of tax payments and EBITDA
improvement, with expectations of reaching €122m in 2028.

Audax has an asset structure marked by the investment requirements characteristic of its two businesses, as well as by
the inorganic transactions carried out. In this regard, the following stand out:

Supply: i) high investment through receivables, €250.7m; ii) guarantees required to operate in the market, short-term
financial investments of €60.4m; and iii) the need for a significant cash position, €273.2m. It should be noted that part
of the cash balance responds to operating requirements, guarantees, limiting its availability.

Generation: i) intangible assets containing €212.3m from development costs, concession rights, licenses and other
types of authorizations linked to the process of developing generation projects; and ii) property, plant and equipment
worth €244.3m based on projects in operation.

Other: €155.6m in goodwill generated by the acquisitions of Unieléctrica, Main Energie, the recent integration of
Alcanzia Energía, +€17.5m in 2025, and photovoltaic projects to be developed, whose recovery depends on the future
evolution of the business.

EthiFinance views positively the solid increase in cash generation recorded in 2025, in which free cash flow multiplied
by more than five times to reach €72.6m. This substantial improvement, driven by more efficient working capital
management and lower investment intensity, strengthens the company’s financial flexibility and allows it to cover
dividend payments while meeting its capital requirements and financial debt service

Capitalization

Capitalization declined but is projected to recover progressively as the company executes the objectives set
out in its 2026-2030 Strategic Plan.
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The Equity/Adjusted Gross Financial Debt ratio declined to 36.5% in 2025, versus 42.7% in 2024, affected by the
increase in adjusted debt following the disappearance of the convertible bond deduction. Even so, equity remained
relatively stable, €220.6m versus €222.6m, thanks to the capitalization of earnings, although the lower net result
limited this effect. A gradual improvement in capitalization is projected in coming years, with Equity/Adjusted Gross
Financial Debt of 46.4% in 2026e, 51.1% in 2027 and 61.6% in 2028e, supported by the recovery in results and despite
the maintenance of the dividend policy, €15m per year.

Liquidity

Solid short-term liquidity position, although the refinancing profile becomes more demanding in the medium
term.

The company presents a robust short-term liquidity position supported by an available cash balance of €269.2m at
year-end 2025. However, the refinancing profile becomes more demanding, with relevant maturities in 2026, €150m in
commercial paper and bank debt, and especially in 2027, €289m, including the €276.6m bond. According to
EthiFinance Ratings’ projections, without assuming new debt issuance, under a stress scenario, available liquidity
would turn negative in 2027, highlighting the need for successful execution of the refinancing strategy.
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Modifiers
Controversies

No controversies have been identified as of the date of issuance of this document that could affect the rating.

Country Risk

No country risk has been identified as of the date of issuance of this document that could affect the rating.

Financial Projections
EthiFinance Ratings has prepared its financial projections following the internal methodology, the public and private
information provided by the company itself, and the agency’s own estimates.

Among the main assumptions supporting the projections, the following elements stand out:

Stabilization of revenue following the 2025 correction, with progressive recovery:  Following the 5.4% decline
recorded in 2025, caused by the combined price-volume effect in an environment of declining energy prices, a
gradual recovery path is projected, which would continue expanding until reaching €2.4bn in 2028e. This
revenue profile is supported by growth in the customer portfolio, higher energy supplied, the commissioning of
new renewable generation assets, and the Group’s geographical diversification across seven European markets,
as well as the expected entry into the telecommunications business contemplated in the 2026-2030 Strategic
Plan.
Maintenance of operating margins at contained levels, with slight structural improvement: The adjusted
EBITDA margin is expected to stabilize around 5.8%-6.0% during the projected period, reflecting a more
normalized energy price environment. Meanwhile, the EBIT margin is projected at around 4.9%-5.1%. This
evolution incorporates the structural pressure exerted by the commodities environment on the supply business,
partially offset by the growing contribution of renewable generation assets, with higher unit margins.
Stabilization of leverage resulting from an increase in NFD that is cushioned by the increase in EBITDA:  A
sustained increase in net financial debt is projected, from €342.2m in 2025 to €415.5m in 2028e. The adjusted
NFD/EBITDA ratio remains stable around 2.9x-3.0x throughout the projected period, compared with 3.0x in
2025, evidencing a controlled leverage level consistent with the business risk profile.
Pressure on debt service capacity in the short term, followed by normalization:  Interest coverage, Adj
EBITDA/Adj Interest, stands at 3.4x in 2025 and is projected to gradually improve to 4.5x-4.7x in 2027e-2028e.
Although moderate, these levels are consistent with a stable cash generation profile. Adjusted Funds From
Operations, FFO, show a projected improvement from €111.1m in 2025 to €122.3m in 2028e. The FFO/NFD
ratio stands at around 46%-62% over the projection horizon, confirming the Group’s reasonable structural
capacity to generate recurring cash flows sufficient to meet its financial commitments, although with limited
headroom that requires disciplined financial management.
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Main Financial Figures

Credit Rating

Sensitivity Analysis
Long-term positive factors (↑)

The credit rating could be positively impacted by the successful execution of the 2026-2030 Strategic Plan, which
contemplates double-digit growth in both EBITDA and net income, entry into new business lines, and the expansion of
installed renewable generation capacity.

From an analytical perspective, progressive deleveraging that reduces the NFD/EBITDA ratio below 2x, improvement in
interest coverage toward levels of 6x, and stronger cash generation with the FFO/NFD ratio above 45% could lead to a
rating upgrade.

Long-term negative factors (↓)

The credit rating could be negatively impacted by a prolonged deterioration of economic conditions in the European
markets where the Group operates. Likewise, a significant delay in the execution of the 2026-2030 Strategic Plan
could limit EBITDA growth potential and compromise expectations for improvement in operating profitability.

From an analytical perspective, a sustained increase in the adjusted NFD/EBITDA ratio above 3.5x, a deterioration in
interest coverage below 3.0x, or a persistent decline in the FFO/NFD ratio below 25% could lead to a negative rating
review.
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Sources of information

The credit rating assigned in this report has been requested by the rated entity, which has also taken part in the
process. It is based on private information as well as public information. The main sources of information are:

1. Annual Audit Reports.
2. Corporate Website.
3. Information published in the Official Bulletins.
4. Rating book provided by the Company.

The information was thoroughly reviewed to ensure that it is valid and consistent, and is considered satisfactory.
Nevertheless, EthiFinance Ratings assumes no responsibility for the accuracy of the information and the conclusions
drawn from it.

Additional information

The rating was carried out in accordance with Regulation (EC) N°1060/2009 of the European Parliament and
the Council of 16 September 2009, on credit rating agencies. Principal methodology used in this research are :

Corporate Rating Methodology - General : https://www.ethifinance.com/download/corporate-rating-
methodology-general/?wpdmdl=35203

The rating scale used in this report is available at https://www.ethifinance.com/en/ratings/ratingScale.
EthiFinance Ratings publishes data on the historical default rates of the rating categories, which are located in
the central statistics repository CEREP, of the European Securities and Markets Authority (ESMA).
In accordance with Article 6 (2), in conjunction with Annex I, section B (4) of the Regulation (EC) No 1060/2009
of the European Parliament and of the Council of 16 September 2009, it is reported that during the last 12
months EthiFinance Ratings has not provided ancillary services to the rated entity or its related third parties.
The issued credit rating has been notified to the rated entity, and has not been modified since.

Conditions of Use for this document and its content:

For all types of Ratings that ETHIFINANCE RATINGS, S.L. (the "AGENCY") issues, the User may not, either by themselves or via third parties,
transfer, sublease, sublicense, sell, extract, reuse, or dispose of in any other way the content of this Document to a third party, either for
free or for consideration.

For the purpose of these Conditions of Use, any client who might have subscribed for a product and/or a service that allows him to be
provided with the content of this Document as well as any privileged person who might access the content of this Document via
www.ethifinance.com shall be considered as a User.

Nor may they alter, transform or distort the information provided in any way. In addition, the User will also not be permitted to copy and/or
duplicate the information, nor create files which contain the information of the Document, either in its entirety or partially. The Document
and its source code, regardless of the type, will be considered as the elaboration, creation, or work of the AGENCY and subject to the
protection of intellectual property right regulation. For those uses of this Document which are permitted, the User is obliged to not allow
the removal of the copyright of the AGENCY, the date of the Document's issuance, the business name as established by the AGENCY, as well
as the logo, brands and any other distinctive symbol which is representative of the AGENCY and its rights over the Document. The User
agrees to the conditions of Use of this Document and is subject to these provisions since the first time they are provided with this Document
no matter how they are provided with the document. The Document and its content may not be used for any illicit purpose or any purpose
other than those authorised by the AGENCY. The User will inform the AGENCY about any unauthorised use of the Document and/or its
content that may become apparent. The User will be answerable to the AGENCY for itself and its employees and/or any other third party
which has been given or has had access to the Document and/or its content in the case of damages which arise from the breach of
obligations which the User declared to have read, accepted and understood upon receiving the Document, without prejudice to any other
legal actions that the AGENCY may exercise in defence of its lawful rights and interests. The Document is provided on the acceptance that
the AGENCY is not responsible for the interpretation that the User may make of the information contained. Credit analyses included in the
Document, as well as the ratings and statements, are to be deemed as opinions valid on the date of issuance of the reports and not as
statements of fact or recommendations to purchase, hold or sell any securities or to make any investment decision. The credit ratings and
credit rating prospects issued by the AGENCY are consider to be its own opinion, so it is recommended that the User take it as a limited basis
for any purpose that it intends to use the information for. The analyses do not address the suitability of any value. The AGENCY does not act
as a fiduciary or an investment advisor, so the content of the Document should not be used as a substitute for knowledge, criteria,
judgement or experience of the User, its Management, employees, advisors and/or clients in order to make investment decisions. The
AGENCY will devote every effort to ensure that the information delivered is both accurate and reliable. Nonetheless, as the information is
elaborated based on data supplied by sources which may be beyond the control of the AGENCY, and whose verification and comparison is
not always possible, the AGENCY, its subsidiaries, and its directors, shareholders, employees, analysts and agents will not bare any
responsibility whatsoever (including, without any limitations, loss of revenue or income and opportunity costs, loss of business or
reputational damage or any other costs) for any inaccuracies, mistakes, noncorresponding information, incompleteness or omission of data
and information used in the elaboration of the Document or in relation to any use of its content even should it have been warned of potential
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damages. The AGENCY does not make audits nor assume the obligation of verifying independent sources of information upon which the
ratings are elaborated. Information on natural persons that may appear in this document is solely and exclusively relevant to their business
or business activities without reference to the sphere of their private life and should thus be considered. We would like to inform that the
personal data that may appear in this document is treated in accordance with Regulation (EU) 679/2016, on the protection of natural
persons with regard to the processing of personal data and the free movement of such data and other applicable legislation. Those
interested parties who wish to exercise the rights that assist them can find more information in the link: https://www.ethifinance.com/ in the
Privacy Policy page or contact our Data Protection Officer in the mail dpo@ethifinance.com. Therefore the User agrees that information
provided by the AGENCY may be another element to consider when making business decisions, but decisions will not be made based solely
on it; that being the case the AGENCY will not be held responsible for the lack of suitability. In addition, the use of the information before
courts and/or tribunals, public administrations, or any other public body or private third party for any reason shall be solely the User's
responsibility and the AGENCY shall not be held responsible for any liabilities on the grounds of inappropriateness of the information's
contents. Copyright © 2023 ETHIFINANCE RATINGS, S.L. All Rights Reserved. C/ Benjamín Franklin S/N, Edificio Camt, 1° Izquierda, 18100,
Granada, España C/ Velázquez n°18, 3° derecha, 28001 - Madrid
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