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Rating Action and Rationale

EthiFinance Ratings affirms HT SUMINISTROS 1 - ODF FINANCIACION s promissory notes issue rating at “A-(sf)” and
place the rating under review.

The Fund’s main credit enhancement is the credit insurance provided by Compafifa Espafiola de Seguros de Crédito a la
Exportacién, S.A. (hereinafter “CESCE”) ratified by EthiFinance Ratings at “A-” with a stable outlook. The credit
insurance covers 100% of the face value of the Credit Rights assigned.

The rating has been placed under review as EthiFinance Ratings is awaiting clarification in some information from the
Assignors. The clarification relates to the low conversion of pending-invoice Credit Rights into invoiced Credit Rights.
The lack of conversion could be caused by an overestimation of the face value of the pending-invoice Credit Rights or
to other factors. However, if the face value of the pending-invoice Credit Rights has been overestimated by the
Assignors, the rating could be affected because the overestimated portion of the pending-invoice Credit Rights would
not be insured or would be exposed to the Assignors” risk.

Fund Description

HT SUMINISTROS 1 - ODF FINANCIACION (the “Fund” or the “SF”), is the first compartment of a securitization fund
instrument under a promissory note program (hereinafter the “Promissory Notes”), constituted under Spanish Law,
opened by its assets and its liabilities. The Fund is collateralized by Credit Rights assigned to it by three companies ON
DEMAND FACILITIES, S.L.U. (“ODF” of the “Servicer”), and its subsidiaries, ENERGIA LIBRE COMERCIALIZADORA,
S.L.U. (ENERLI) and ASAL DE ENERGIA, S.L. (ASAL) (hereinafter the “Assignors”). The Credit Rights originate from
utilities supply contracts (of electricity, water, gas, or telecommunication) signed between the Assignors and their
respective clients. ODF also acts as the Credit Rights’ Servicer.
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*Source: Deed of the transaction.

Fundamentals

e The pending-invoice Credit Rights have mainly been paid back or repurchased by the Assignors rather than
converted into invoiced Credit Rights. As an example, from March to December 2023, the Fund purchased
pending-invoice (proforma) Credit Rights for a total face value of 88.563.335€, while only 22.694.543€ were
assigned to the Fund as invoiced Credit Rights. This lack of conversion could be a consequence of (i) debtors
paying the Assignors before the Credit Rights are converted and/or (ii) an overestimation of the consumption
when calculating the face value of the pending-invoice Credit Rights or (iii) other reasons to be clarified. In the
second case the Fund would be exposed to the credit risk of the Assignors as the overestimated amount is not
covered by the insurance policy and that it must be paid back to the Fund by the Assignors.

o The Insurance Policy covers 100% of the Credit Rights’ face value. The Fund can only be assigned the insured
amount of a receivable, which under the current insurance policy is 95% of its face value, the remaining 5%
belongs to the Assignor. Furthermore, the purchase price is less than 95% of the receivables’ face value, as
they are sold at a discount, and therefore the Fund is sure to collect both the interest and principal of the Credit
Rights.

o Since the end of 2021 it has not been necessary to use the Insurance Policy. In terms of timely repayments, the
Invoiced Credit Rights have had a good performance during the past 12 months. During this period there have
not been any Invoiced Credit Rights in arrears for more than 60 days. At the end of February 2024, the Invoiced
Credit Rights that were in arrears for 60 days of less only represented 0.1% (12-month average of 0.28%) of the
Fund’s Credit portfolio.

e On 24 October 2023, EthiFinance Ratings ratified a rating of A- with a stable outlook to CESCE. The rating is
based on its outstanding profitability and efficiency, the lack of financial leverage, strong liquidity and solvency
position, a conservative investment profile with portfolio mainly made of government debt, and its business
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diversification complementary to its insurance business. However, its rating is constrained by the rating of the
Kingdom of Spain due to its high geographical concentration in the country, also, the Kingdom of Spain has
50,25% of its share capital.

o At the end of March 2024, the spread between the weighted average interest rate accrued by the Promissory
Notes and the one accrued by the performing Credit Rights was 7,0pp. From March 2023 to March 2024 the
weighted average paid by the Credit Rights has been 12,7% while, during the same period, the maximum
interest rate paid by a Promissory Note was 6,25%. The interest rate paid by the Credit Rights is a consequence
of the discount applied, which is calculated, between other factors, considering the interest rate of the
Promissory Notes and the Fund’s expenses.

e The Fund has three reserve funds to be used in the case of a liquidity shortfall. The Operating and Liquidation
Expenses, as the name suggests, will only cover the operating expenses and liquidation expenses in the case of
a liquidity shortfall. On the other hand, the Liquidity Reserve, and the Interest Reserve, can be used to cover any
liquidity shortfall not related to the last two points in the priority of payment order.

e The Assignors’ collection accounts have been pledged in favor of the Fund. Payments from the debtors are
made directly to the bank accounts of the Assignors and then transferred to the Fund’s account on a daily basis.
To mitigate the risk of these funds being comingled, the accounts in which the Assignors receive the payments
from the assigned Credit Rights have been pledged in favor of the Fund.

Sensitivity Analysis
Factors that could (individually or collectively) impact the rating.

o Positive factors

The rating could be positively affected by a rating upgrade of the Kingdom of Spain as this, in turn, could have an
impact on CESCE's rating, which is currently the insurer's main constraint. Also, the Fund's rating is related to the
Credit Rights insurer.

o Negative factors

The downgrade of the rating of the Kingdom of Spain as it is one of the main drivers and constraints of CESCE’s rating.
Furthermore, the termination or modification of the insurance policy (e.g. limiting the LOI) could also have a negative
impact on the Fund’s rating, as is the main credit enhancement of the Fund. A recurrent overestimation of the
pending-invoice Credit Rights assigned to the Fund.

Transaction Description

The SPV is divided into compartments. The assets and liabilities of each compartment belong exclusively to it. The SPV
currently only has one compartment. The Credit Rights assigned to the Fund are originated by ODF, ENERLI and ASAL,
and are insured by CESCE.

At the beginning of March 2024 Monthly Report, the Fund’s credit rights’ portfolio had 29.082 Credit Rights with a
total face value of 9.227.346€. The total cash balance in the Fund’s Treasury Account, Collection Account and Reserve
Funds was 4.006.166€ and had issued 119 Promissory Notes with a total face value of 11.900.000€.
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Issuer
Purpose

Fund Type
Underlying Assets

Maximum Issuance Amount of
the Securitization Fund

Maximum Issuance Amount of
the Compartment

Incorporation Date
Maturity Date
Legal Maturity Date

Promissory Notes Outstanding
Balance (04/03/2024)

Credit Rights Nominal Value
(22/02/2024)

Treasury Account Balance
(22/02/2024)

Collection Account Balance
(22102/2024)

Principal and interest payment
frequency

Listing

*Source: Deed of the transaction.

STRUCTURED FINANCE

HT SUMINISTROS 1 — ODF FINANCIACION
Liquidity and Financing
Open by the assets and liabilities

Credit Rights of services provided that have been
invoiced or are pending invoicing

Up to 200 million euros

Up to 30 million euros

24/06/2020
24/06/2030
24/06/2032

11.900.000 €

9.227.346 €

671.590€

2.763.353 €

At Maturity Date

Mercado Altemativo de Renta Fija (MARF)
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Participants
Participants
On Demand Facilities, S.L.U. and subsidiaries:
Assignors Energia Libre Comercializadora and ASAL de
Energia, S.L.

Compairiia Espafiola de Seguros de Crédito ala
Insurance Company

Exportacion
Main Collaborating Entity Mirabaud Securities Limited
Servicer On Demand Facilities, S.LU.
Management Company Beka Titulizacion, S.G.F.T., S.A.
Payment Agent CECABANK, S.A.
Bank of Accounts CECABANK, S.A.
Legal Advisor J&A Garrigues, S.L.P.

*Source: Term sheet of the transaction

Operation Diagram
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* Source: Beka Titulizacién and Ethifinance Rating.

The Underlying Assets

The Fund is backed by Credit Rights. These Credit Rights are assigned to the Fund by ODF, ENERLI, and ASAL. Credit
Rights originate from the services provided by the Assignors to their clients. The services provided by the Assignors
include electricity, gas, and telecommunication. The Credit Right may come from (i) services provided and invoiced or
(ii) services provided pending invoice (proforma). In the second case the Assignors are required to issue the invoice for
the service and to compensate the Fund in the case the face value of the invoice is lower than the face value of the
proforma.
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The Assignors

ON DEMAND FACILITIES, S.L.U. (ODF) commenced operations in late 2004 with a core focus on telecommunication
systems design and installation, coupled with energy-efficient infrastructure solutions. This initial phase of operations
laid the groundwork for its subsequent evolution into the energy sector. By 2010, ODF had secured licenses as a market
operator and entity for electric energy and natural gas, thereby diversifying its revenue streams and expanding its
market reach.

At the end of 2016, ENERGIA LIBRE COMERCIALIZADORA, S.L. (ENERLI) was created to focus on the residential and
SME sector. In 2017, ASAL DE ENERGIA, S.L. (ASAL), a small reading company located in Extremadura, Spain, was
acquired. The two subsidiaries receive financial and operational support from ODF.

The objective of ODF is to obtain resources to finance its current assets to be able to buy in the wholesale market and
to generate a larger amount of electricity to supply customers with higher energy demand.

On January 2022, EiDF acquired Grupo ODF as its new commercialization branch. The acquisition was made by EiDF
with the strategic objective of becoming an integrated service provider, by offering both generation and
commercialization services. EiDF is the leader in industrial self-consumption with a market share of 65%, which will
facilitate ODF's access to this segment.

The current structure of Grupo ODF is as follows:

100% 7

2% ODF eNeraia

- ( ) ENERGIA

* Source: ODF and Ethifinance Rating.

The Insurer

Compafifa Espafiola de Seguros de Crédito a la Exportacién, S.A. is a multinational mixed-capital company present in
Europe and Latin America. CESCE specializes in commercial risk management, and information and technology
services. It also acts as the Spanish Export Credit Agency (ECA). It manages export credit insurance on behalf of the
State, covering medium and long-term risks.

In Spain, CESCE is the second largest provider of credit insurance in terms of market share (25%), just behind Atradius.
Its subsidiary Informa D&B is the leading provider of commercial, financial, sectorial, and marketing information
services, with 60% of the market share. CECSE is also a provider of business management and technology services
through its subsidiary CTI Soluciones, which specializes in payments and data management.

On 24 October 2023, EthiFinance Ratings ratified a rating of A- with a stable outlook to CESCE.

The rating is based on its outstanding profitability and efficiency, the lack of financial leverage, strong liquidity and
solvency position, a conservative investment profile with portfolio mainly made of government debt, and its business
diversification complementary to its insurance business. However, its rating is constrained by the rating of the
Kingdom of Spain due to its high geographical concentration in the country, and the uncertain economic environment,
which has led to a significant increase in defaults in its Spanish portfolio. The Kingdom of Spain has 50,25% of its
share capital.

The Insurance Policy

The credit insurance policy signed by ODF and CESCE covers financial losses suffered due to defaulting Debtors up to
95% of the invoice face value. This agreement is contingent upon ODF's timely remittance of the insurance premium.
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The policy has a duration of one year, but it is automatically renewed for successive annual periods, maintaining
consistent terms and conditions throughout.

The Insurance Policy contemplates a maximum payment period of 150 days. This period begins on the date of the

default, after which ODF has 60 days to claim the insurance, followed by a 60-day period in which CESCE must
determine the compensation amount, and ends with a 30-day period in which CESCE must transfer the amount to the

Fund’s account.
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Sources of information

The credit rating assigned in this report has been made solicited by the originator of the assets, taking part in the
process. The credit rating is based in:

1. Public information from public access sources.
2. Information provided by the originator of assets assigned or that shall be assigned to the securitization fund.

From the time of the assignment of the credit rating, all information provided by the originator of the assets, by the
servicer of the assets (other than the originator) o by a third participant in the transaction, shall be reviewed and
analyzed with the aim to assess the following issues:

1. The performance of the credit quality of the assets comprising the collateral of the Fund.
2. The level of credit enhancement.

3. The evolution of the quantitative triggers of the Fund.

4. The evolution of the qualitative triggers (counterparty risks).

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

Additional information

e 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 :
o Structured Finance Rating Methodology - Trade Receivables :
https://files.qivalio.net/documents/methodologies/CRA 153 V1.Structured Finance Rating
Methodology Trade Receivables.pdf

e The rating scale used in this report is available at https://www.ethifinance.com/en/ratings/ratingScale.

e 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).

e Inaccordance with Article 6 (2), in conjunction with Annex |, 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.

e Theissued 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
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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
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/ Benjamin Franklin S/N, Edificio Camt, 1° Izquierda, 18100,
Granada, Espafa C/ Veldzquez n°18, 3° derecha, 28001 - Madrid
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