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Rating Action
EthiFinance Ratings affirms the Fund´s notes issue at “A-” 

Executive Summary
Linkfactor Trade Receivables EUR 1, FT (the “FT” or the “Fund”) is a Special Purpose Vehicle established under
Spanish law in December 2022, open as to its assets and liabilities. The Fund issues promissory notes under the
Promissory Notes Programme. The Fund’s scheduled maturity date is 15 December 2029, while its legal final maturity
date is 15 December 15, 2031. 

The collateral consists of Credit Rights assigned to the Fund by Link Private Debt S.A. (hereina@er, “Link Private Debt”
or the “Assignor”). These Credit Rights originate from the Assignor’s clients, who are also the Indirect Debtors, and are
related to their commercial actiBties or serBces delivered to the Direct Debtors. Until the end of January 2025, all
assigned Credit Rights had recourse against the clients or Indirect Debtors. On 25 March 2025, the Fund’s deed was
amended to allow the acquisition of non-recourse Credit Rights, which are insured under the CESCE insurance policy.
In addition, the insurance proBder covering the recourse Credit Rights was replaced with Atradius, becoming the new
insurer in substitution of Euler Hermes. The Atradius insurance policy has a one-year term and became effective in
January 2026, while the CESCE policy continues to proBde coverage for the non-recourse Credit Rights and was
renewed in 2026 for an additional year under the same terms and conditions.

Fundamentals
As of January 2026, the Outstanding Balance of Credit Rights stands at €9,8MM according to the Monthly
Report delivered by TDA, reflecting a slight increase compared to €9,7MM reported in January 2025. In terms
of funding, the Outstanding Balance of Promissory Notes amounts to €15,2MM, while it stood at €13,7MM in
January 2025.

During the last 12 months (LTM) from the end of January 2025 to January 2026, the Fund acquired 5.927
Credit Rights with a total nominal value of €58,4MM, broadly in line with the pre9ous LTM from January
2024 to January 2025 levels €58,3MM (+0,1%). This indicates a marginal increase in acquisition volumes, in
line with the outstanding portfolio.

At the end of January 2026, the Fund replaced its insurance pro9der, transitioning from Euler Hermes to
Atradius. Under the pre9ous framework, Euler Hermes covered only receivables with recourse, whereas the
new policy pro9ded by Atradius extends coverage to both recourse and non-recourse receivables against the
indirect debtor. This change continues to satisfy the key parameters, including the insured percentage and the
annual aggregate indemnity cap.

Ethifinance has performed an internal assessment to Atradius N.V. that reflects an adequate
creditworthiness, reflecting the group’s strong position in the global trade credit insurance market, supported
by its extensive international presence, proprietary credit intelligence capabilities and long-standing client
relationships. The assessment also considers the group’s robust profitability metrics, conservative investment
strategy and very strong capitalization.

The Limit of Indemnity (LOI) under the Atradius policy is defined as the higher of €15 million or 57x the
annual premium. In comparison, under the former Euler Hermes policy, the LOI amounted to approximately
€35.28 million, calculated as 80 times the annual premium. While the new policy increases per-receivable
coverage to 95% (from 90% under Euler Hermes), the overall annual indemnity capacity available to the Fund
is lower under the reBsed structure, anyway, it should be noted that the maximum issuance of the program has
been reduced to 150 million (vs. 300 million in the previous revision), so the LOI is just adjusted proportionally.

The CESCE insurance policy continues to be maintained within the Fund to cover the non-recourse Credit
Rights, pro9ding insurance coverage of 90% of the nominal amount. The policy has been renewed in 2026 for
an additional year until 2027 under the same terms and conditions. CESCE currently holds an “A” rating with a
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Stable outlook from EthiFinance (September 2025), reflecting its strong business profile and leading position
in the Spanish credit insurance market.

The portfolio shows a balanced structure between recourse (49%) and non-recourse exposures (51%).  This
distribution reflects an adequate structure as all the CRs are under credit insurance coverage. At the same
time, the presence of recourse exposures proBdes an additional layer of protection through the direct
obligation of the debtors and the credit insurance coverage of 95%. Overall, this balance supports the stability
of the portfolio’s risk profile.

The APR (Annual Percentage Rate) for the period from the Fund’s inception until January 2026 stands at
79,6%, compared to 80,6% reported in the preBous reBew (from inception until January 2025), representing a
year-on-year decrease of 1%, while remaining broadly stable overall.

The Fund continues to benefit from a strong spread between asset yields and the interest paid on the
Promissory Notes. The reported WA asset yield decreased from 100,4% to the Outstanding Balance at the end
of January 2025 to 94,2% of the Outstanding Balance at report date January 2026 although it remains largely
driven by the discount at which Credit Rights are acquired rather than contractual interest. At the same time,
the Promissory Notes’ WA interest rate declined from 4.7% to 4,08%, partially offsetting the compression in
asset yields. As a result, while the spread has narrowed year-on-year, it remains at a robust level, continuing to
support the Fund’s profitability.

At the end of January 2026, the Fund had a portfolio of Credit Rights with a total outstanding balance of
€9.550.182,06 according to the Data Tape given by Link Private Debt. The outstanding Credit Rights are
distributed among 17 Indirect Debtors and 17 Direct Debtors, with a significant concentration in the main
Direct Debtor, which represents 78% of the portfolio with an outstanding balance of approximately €7,5MM.
The portfolio shows more concentration in the main debtor compared with the preBous year, which could
represent a risk to the transaction.

The Fund has a concentration limit for Direct Debtors, restricting the total outstanding balance of a Debtor to
15% of the LOI in the Atradius policy. As one Debtor’s Credit Rights can be related to one or more Clients, this
mechanism also indirectly limits client exposure to a single Debtor, thereby mitigating overall transaction
risk. It is important to note that the LOI has materially decreased from €35M in the preBous year to €15M,
which makes concentration metrics more restrictive in relative terms. As of January 2026, the top debtor under
the Atradius policy represents 32,4% over the LOI, well above the 15% limit, highlighting a higher degree of
concentration risk in the transaction, that is mainly mitigated by the insurance coverage. As of the end of
February, the Fund has fixed the breach of the eligibility criteria and currently stands at 9,6%, below the 15%
limit.

The Industry Distribution shows an increase in sector concentration among Direct Debtors, particularly in
Retailers (except food & drug), which rose to 54% in 2025 from 45% in 2024 (+9pp). In contrast, Chemicals &
plastics declined to 7% from 14% (-7pp), while Air transport and Food/drug retailers decreased slightly to 6%
each (-2pp YoY), with the Others category increasing marginally to 27% (+2pp).

In line with the industry composition, the Indirect Debtors portfolio remains relatively diversified, with the
rest of the industries aggregated representing the largest share at 33% (vs. 29% in 2024, +4pp). Additionally,
Consumer goods (non-durable) and Retail emerged as relevant sectors with shares of 17% and 14%,
respectively, while Clothing/textiles and Industrial equipment declined to 12% and 9% (-10pp each) and
Chemicals & plastics decreased to 15% (-7pp).

Operational risk is present given that the Assignor has limited track-record, although the origination has
gained volume during the last period. Link Private Debt has a limited track-record, however, it has shown an
adequate performance in terms of origination and collection processes.

Commingling risk has been partially mitigated by an Account Pledge Agreement. The Assignor has pledged
the balance of the bank account in which it receives all payments of the Credit Rights in favor of the
Fund. Furthermore, the balance of this account must be transferred to the Fund’s treasury account on a daily
basis. This risk has not been completely mitigated as the Assignor retains full control over this account and,
therefore, the Fund is completely dependent on the Assignor actions.

Sensitivity analysis

Factors that could (individually or collectively) impact the rating.
Positive factors (↑).

An upgrade of the credit rating of the Insurance Companies, proBded that conditions of the Insurance Policies remain
the same. An improvement in the probability of default of the portfolio direct debtors, in addition to a longer track
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record of the Assignor. A decline in the concentration of the main direct debtors and indirect debtors.

Negative factors (↓).

The downgrade of the credit rating of the Insurance Companies, proBded that the conditions of the Insurance Policies
remain the same, or a reduction of the LOI not in line with the maximum issuance amount of the program. A
deterioration in the performance of the assigned credit rights, as well as a high concentration amongst the top debtors
and indirect debtors.

Description of the Transaction
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Participants

Operation Diagram

Description of the Insurance Companies 
The insurance company, “CESCE” Compañía Española de Seguros de Crédito a la Exportación, S.A., is the main entity
of a group of companies that offers solutions for issuing surety bonds and commercial credit solutions with presence in
Europe and Latin America. The policy has been obtained for the main purpose of insuring the CR acquired without
recourse. As for September 2025, EthiFinance affirms the rating for CESCE, “A” with a stable outlook. The rating
reflects CESCE’s strong business profile, supported by its prominent positioning as the second-largest operator in the
Spanish credit insurance market, with a market share close to 25%. The group benefits from adequate diversification
across business lines, combining its core insurance actiBties (credit and surety insurance), the management of
coverages on behalf of the Spanish State as the official Export Credit Agency (ECA), and complementary serBces such
as business information and technological solutions.

From a financial standpoint, profitability and technical efficiency remain at high levels, supported by a prudent
investment policy focused on capital preservation, with a portfolio concentrated in fixed-income instruments, primarily
high credit quality sovereign debt. In addition, the financial leverage associated with the Invoice Advance Fund is
considered limited, and the group maintains a very strong solvency position, significantly above the sector average. 

Atradius N.V. has been appointed as the new insurance proBder, replacing Euler Hermes. EthiFinance Ratings has
performed an internal assessment and considers Atradius N.V. to have an adequate creditworthiness reflected by the
group’s strong franchise in the global trade credit insurance market, supported by resilient profitability metrics, a
conservative investment strategy and very strong capitalisation. Atradius is one of the leading global proBders of trade
credit insurance and surety, complemented by reinsurance and credit management serBces, with an operating model

LINKFACTOR TRADE RECEIVABLES EUR 1 FT

V72641400 STRUCTURED FINANCE

Structured Finance Rating Solicited
V72641400 4



combining proprietary credit intelligence and decentralised underwriting capabilities across more than 50 countries.
The assessment also acknowledges the inherently cyclical nature of the trade credit insurance business and its
sensitivity to macroeconomic conditions and corporate insolvency trends.

CESCE

CESCE credit insurance policy (the “CESCE Policy”) has been specifically designed to mitigate default risk in non-
recourse factoring transactions involBng assigned credit rights. Under the policy, CESCE covers 90% of the nominal
value of the acquired credit rights, proBded that policy conditions are met. Coverage applies equally to domestic and
international debtors, with the inclusion of Political Risk coverage for international transactions. The policy does not
establish a maximum annual indemnity. Indemnification is payable 60 days a@er notification of an unpaid credit
(extended to 180 days for Portugal and Italy). A key structural requirement is that Link must be registered as sole
creditor through a generic assignment and retain full control over debtor payments. The policy carries a minimum
annual premium of €185.000 plus taxes. For the renewal period from March 1st, 2026, to February 28th, 2027, the
contract has been extended under the same terms and conditions, with the first premium instalment amounting to
€48.169,38, payable according to the agreed schedule. Additionally, study, reBew, debtor monitoring and claims
handling fees are annually indexed to CPI as of 30 November preceding renewal; based on the latest interannual CPI
reference, these amounts will increase by 3,0% in 2026. The 15% top debtor concentration limit applicable under the
LOI framework does not apply to the CESCE Policy, as no LOI is in place.

Atradius Policy

The new Atradius credit insurance policy has a 12-month term, effective from January 1st, 2026, until December 31st,
2026. The Policy establishes a Limit of Indemnity (LOI) defined as the higher of €15 million or 57x the annual premium.
The Atradius Policy insures 95% of the nominal value of the credit rights insured, increasing the coverage level
compared to the preBous policy. The waiting period is set at six months, and the maximum credit terms are limited to
180 days. In the current policy Link Private Debt is set out as the insured, while the Fund is listed as Co-insured.

The main structural change following the replacement of Euler Hermes with Atradius relates to the LOI and the
coverage level. Under the preBous Euler Hermes policy, the annual limit of indemnity was set at 80 times the
minimum premium, resulting in approximately €35.28 million, with a coverage level of 90% per receivable. Under the
new Atradius policy, the LOI is defined as the higher of €15 million or 57 times the annual premium, while the insured
percentage increases to 95%. Consequently, the reBsed structure enhances per-receivable protection but reduces the
overall annual indemnity capacity available to the Fund, but in line with the reduction of the maximum issuance of the
program.

LINKFACTOR TRADE RECEIVABLES EUR 1 FT

V72641400 STRUCTURED FINANCE

Structured Finance Rating Solicited
V72641400 5



Description of the Servicer

Circulantis, established in Valencia, Spain, in 2014, operates as a crowdfunding platform designed to facilitate access
to alternative financing for SMEs. It enables businesses to access financing from retail investors by selling the
promissory notes and invoices at a discount. In addition to their main business, Circulantis is the serBcer in this
transaction, the main actiBties performed by Circulantis to the Fund are to ensure that all the Credit Rights are
covered by the Insurance Policy, amongst others.

Description of the Assignor

Linkfactor Pymes, S.L. (original constitution name), was established in Spain in September 2022 with its core purpose
of encompasses a comprehensive range of actiBties designed to enhance the administration, evaluation, security, and
financing of credit receivables generated from both domestic and international commercial transactions that are
assigned to the company. This includes conducting analysis on clients, managing debtor accounts, and undertaking
any ancillary actiBties that contribute to the optimal management of these credit receivables. During 2024, the
Assignor changed the corporate name from “Linkfactor Pymes S.L” to “Link Private Debt S.A.”. Please note this change
has no significant impact on the Fund other than the name. 
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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

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 :

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

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
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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/ Benjamín Franklin S/N, Edificio Camt, 1° Izquierda, 18100,
Granada, España C/ Velázquez n°18, 3° derecha, 28001 - Madrid
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