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Rating Action
EthiFinance Ratings (“the Agency”) affirms the Fund´s bond issue rating at “BBB+”.

Executive Summary
SACYR GREEN ENERGY MANAGEMENT, FT  (the “Issuer” or the “Fund”), is a Special Purpose Vehicle constituted and
managed by Intermoney Titulización, S.G.F.T., S.A. (the “Management Company”) under Spanish law. The purpose of
the Fund is to advance Sacyr Industrial Operación y Mantenimiento, S.L. (“SIOM” or the “Assignor”) the Present and
Future Credit Rights resulting from 9 operation and maintenance agreements (the “O&M Agreements”) entered by the
Clients (or the “Debtors”) and the Assignor. The Clients mentioned above are 5 cogeneration plants, 2 industrial olive
pomace oil extraction plants, and 2 biomass plants.

The transaction does not constitute a securitization in accordance with Article 2(1) of Regulation (EU) 2017/2402 of
the European Parliament and the Council of 12 December 2017, as such, the Assignor has informed the Managing
Company that it will not retain any risk related to the Fund.

Rating Fundamentals
At the end of September 2025, the outstanding nominal value of the initially expected Future Credit Rights
was 2,09x the outstanding balance of the Bonds. Also, the Fund over-collateralization is at 2,23x (vs. 2,18x in
the preDous report) including Credit Rights, the treasury account, the liquidity fund, which has a balance of
4MM€, and the reserve fund, which has a balance of 60k€, proDding the necessary credit enhancement for the
Fund’s rating. It is important to note that at the end of this month, the total of the treasury account was 9.6
million, having enough resources to comply with the objective payment of 4.9m at the end of 2025.

The credit assessments done by EthiFinance Ratings to each of the underlying assets have remained without
change from the previous year. 

Energy production from cogeneration plants showed a slight increase compared to last year. Energy
production from cogeneration plants was stable in the last year. The increase in cogeneration energy from 2023
to 2024 was 1.8%, while in the preDous period from 2022 to 2023, the increase was 59.6%. The changes in
energy production affect the assigned credit rights because some CR have a variable part/income dependent
on the production of each plant. The energy production of the biomass plants increased by 21.7% compared
with 2023, contrasting with the decline of -24.4% recorded in the previous period. 

The actual operating hours of the seven plants (cogeneration and biomass) showed an increase of 1.6% on
average from 2023 to 2024 (vs. 23.3% in the pre4ous period). However, the downtime not attributable to
SIOM during 2024 was less than the one reported in 2023, while the equivalent operating hours established by
contractual formulation remained stable. The equivalent operation hours are the sum of the actual operating
hours plus the downtime not attributable to SIOM.

The Consumer Price Index (CPI) has been higher than initially expected. Initially, the CPI was expected to
increase at an annual rate of 1.0%, but actual inflation figures have significantly exceeded this assumption.
The CPI reached 6.5% in 2021, 5.7% in 2022, 3.1% in 2023, and 2.8% in 2024. This upward trend has benefited
the Fund, as the fixed service price of the Credit Rights is updated annually in line with the CPI.

SIOM will compensate the Fund in the case a Debtor decides to terminate its O&M Agreement.  The terms of
the transaction state that in the case one of the Debtors decides to terminate its contract, SIOM has to
compensate the Fund for the expected Future Credit Rights that have not been and will not be assigned to it.
Therefore, the Fund is not only exposed to the credit risk of the debtors, but also to the credit risk and
dependence on the assignor to fulfill its O&M obligations.

EthiFinance Ratings has affirmed the Asignor’s parent company rating at “BBB-”. The Agency affirmed the
rating of Sacyr S.A. in June 2025. This reflects the company’s solid position in the global infrastructure sector,
its stable profitability under long-term concession contracts, and its sound governance supported by an
experienced management team.
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J&A Garrigues, S.L.P. issued a legal opinion stating that the sale of the Credit Rights to the Fund is considered
a true sale under Spanish law.  The document also states that the sale is also considered effective against third
parties and complete, valid, and unconditional.

Commingling risk has been mitigated by the bank account pledge agreement signed by SIOM. The agreement
states that SIOM pledges the account where the Debtors will pay the Credit Rights in favor of the Fund. There
will also be an automatic weekly sweep of the account so that its balance is transferred to the Fund’s Treasury
Account.

Sensitivity analysis

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

An increase in the credit assessments of one or more Debtors or an increase in the overcollateralization could have a
positive impact on the rating of the Fund along with an upgrade in the rating of the assignor or parent company. 

Negative factors

The downgrade of the credit rating of the Assignor or a downgrade in the credit assessments of one or more Debtors, or
also negative changes in regulation, would have a negative impact on the Fund. Additionally, the termination of one or
more of the Contracts could also have a negative impact on the over-collateralization and therefore on the credit
rating.

Description of the Transaction
The Fund’s assets are composed of Present and Future Credit Rights resulting from the 9 O&M Agreements for the
operation and management of 5 cogeneration plants, 2 industrial olive pomace oil extraction plants, and 2 biomass
plants. Of the 9 Contracts, 6 have a payment scheme consisting of a fixed amount (independent of production) plus a
variable amount (dependent on production). The remaining 3 Contracts have a payment scheme that only consists of
an agreed fixed amount.

Main Figures
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Participants

Operational Diagram

The Assignor
Established in 2000 and with its registered office in Madrid, Sacyr Industrial Operación y Mantenimiento, S.L.U.
(hereinaPer, "SIOM", "the transferor" or "the company") is a company engaged in proDding management, consulting,
and operation and maintenance (O&M) services in the industrial plant sector. 

The company is part of the Grupo Sacyr, whose parent company is Sacyr, S.A., which is ultimately responsible for the
actions of its subsidiary. The group is focused on a concession business model that intervenes in the entire value chain
of the infrastructure sector (transport, social, renewables, water, waste, and singular building), from bidding, design,
and financing to construction, operation, and maintenance of the assets. The strategic businesses in which the group is
consolidated are concessions, engineering and infrastructure, and services.

EthiFinance Ratings has affirmed in June 2025 the credit rating of Sacyr, S.A., parent company of Group Sacyr, at
“BBB-”, with a stable outlook.

The Underlying Assets
The Fund’s underlying asset portfolio is composed of Credit Rights coming from 9 O&M Agreements signed between
the Assignor and the Debtors. The Assignor will issue an invoice to the Debtor for the O&M serDces rendered, following
the terms stipulated in the O&M Agreements, and will then assign this invoice (net of VAT) to the Fund as a Credit
Right.

The Credit Rights can be separated into two categories (i) Initial Credit Rights, which were assigned to the Fund at the
Date of Incorporation, and (ii) Future Credit Rights, which are all the Credit Rights assigned to the Fund aPer the Date
of Incorporation.
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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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