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Fir informes@ creditrisk. eu

Client: | XXXXX | Reference: | 0000000000 | Date: | 03/01/2022

Activity:

VAT Number: T111111X

Name: Aaaaaaaa Bbbbbbbb Cccccccecee

Address: cf woooeoo, 00 00000 X000

Telephone: +34 000 000 000

Born in: KR KA KA Year of birth: 0000

Comment / Scoring according to our analysts:

Structure: Consolidate

Payment: Appropriate

Score (0-10): 6/10

Credit limit: 6.000 € (Based on available information )

Tax holder of retail trade of footwear for women, men and accessories (bags,
wallets, etc.). It sells products from leading national and international brands,
specializing in Italian fashion.

It has 2 well-located stores with excellent facilities, one of them owned.

Business founded 12 years ago under the commercial name of "Xooooox™,

It has a staff of 3 workers.

It is active business in social networks.

It has an estimated annual turnover of approximately €000,000 (2022 budget).

We are not aware of payment incidents.

As a fiscal holder / individual entrepreneur, is dedicated to:

Retail trade of footwear for women, men and accessories (bags, wallets, etc ). They are
specialized in Italian fashion.

It sells products from leading national and international brands and has an online store.

Store, warehouse and offices:
« o Xoooooo, 00 00000 Aaaaaaa (Bbbbbbbb)

Local property with an area of 60 m2 with excellent facilities well located.
o of Xoooooooxx, 00 00000 Aaaaaaa (BEbbbbbbb)

Local property with an area of 60 m2 with excellent facilities well located.

Year of business foundation: 2010

Tradename: “Xoooooo”

Employees: 3 workers

WWW XX XXX COIM

hupsiles-es.facebook.com

E-mail: 000000@XXXxxx.com

It is active business in social networks.

History / Observations:

He has more than 20 years of expenence in the footwear retail sector.
We are known as the sole partner and sole administrator of:

s oooooo S.LU
VAT Number B000000000
of Xooooooo:, 00 00000 Aaaaaaa (Bbbbbbbb)
Incorporated on 00/00/2020
Activity: Trade of clothing, footwear and fashion accessones.




COMMERCIAL REPORT INDIVIDUAL ENTREPRENEUR / FISCAL HOLDER

CREDITRISK www.creditrisk.cu CREDITRISK www.creditrisk.eu
@ Profesionales del An dlisis de Riesao Comercial v Financier informes@ creditrisk.eu \/ Prolesionales del Analisis de Riesgo Comercial v Financhere informes@ creditrisk.eu
Economic data:
Total investments: 00 € about / around
Annual turnover: 00 € about / around (Budget 2022).
Real estate:
Incidents:
They are attributed farmable titles registered in their name.
- XXXX . Commercial Incidents ! Claims
(Without verifying registry data).
We ara not aware.
Banks:

AAAAAAA o Xxooooooox, 00 00000 Aaaaaaa (Bbbbbbbb)

Ethical code
This Chalitative Commercial Research has been camied out by our team of professionals, according to the agreement
entersd into with Creditrisk and in compliance with Organic Law 1522 on the Regulation of the automated processing of

Suppliers / Brands: personal data (LOPD). as well as instruction 1/ 1200 of the Data Protection Agency.
It must be considered COMNFIDENTIAL AMD WITHOUT RESPONSIBILITY before its dissemination to third parties,
Aaaaaaaaaa_ Bbbbbb, Ccccccc_ Dddddddd, Eeee,eeee‘ Fffﬂ:m. Ggggggggg_ camied out with the sole purpose of providing qualitative information for the evaluation of credit risk operaions (without

this being considered as the only analysis tool to be taken into account), being based on the degree of information
available and based on the following sources:

Customers: - Own company | Informed

General public. : Official Gaglex%fﬁ Mercantie Registry
= Siate official newsletter

Payment method: Cash. » Charmbers of Commerce
= Diatahases

= Real Estate Ownership Locator File (FLOTI)
* Suppliers

= Customers

= Financia enfities

= Official Newspapers of the Commumities

Evolution of the Score " oPficial Gazete of the Province
Date Score Credit limit Credit opinion The data on natural persons that this Cualitative Commencial Research may contain s indicated to be used exclusively
recommended within the framewerk of the company they represent.
0172021 6/10 5.000 € Favorable The total or partial reproduction of this Qualitative Commercial Reseanch is strictly prohibited, without the express

authorzation of Credinisk. who does not guarantes the total comeciness of the data contained therein.

CREDITRISK es una division de DGIA (Oficina de Gestion Integral de Activos, S.L) CIF BES&24173
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KPI'S REPORT COMPANIES

KPIs Key Performance Indicators 31/12/2021 Legal information:

%
90

%
a0

65

Client: | XXXXXX |Reference: | XAXXXKXX | Date: | 15/03/2022 Established / Constitution:
Is it capitalized? Financial Autonomy 00/O0/0000
Equity [Met Worth) | Variation | Ratio | Assessment
VAT Number: BUU_UUUUDD 530.011€ [ 19,46% | 038 | Adjusted Mercantile Registry:
Name of company: | Sociedad de Muestra, S.L. . T e - FAH, Volume 000, Book 00, Folio 00, Sheet X000
Adress of Xoooooooocxk, 00 000000 Aazaaaaa (Bbbbbbb) = — fancs Lever
otal Financial Debt (TFD) | Variation | Ratio Assessment = =
Telephone: +34 000 000 000 352089 € | 20.13% | = | T Nominal capital:
Fax: +34 000 00D 000 — — - 00.000 £. Disbursed: Fully paid up.
Contact: Sra. A Bbbbbbb Do you have the capadity to repay the Debt Service? Finandal Cover. i o L .
E-mail: XX @ KOO, COM Net Financial Debt (NFD) Variation [ Ratio N ot COH_SEJO de Administracion / Administradores:
Web: W 0000000 COMm 36.976 [ 35.88% Chairman:: . Aaaaaaa Bbl)i:bl) Cececcecoce
Repayment Capacity Excellent Counselor / Member: Aaaaaaa Bbbbbb Ccceccccee
Gualabve Indicators Aaaaaaa Bbbbbb Cececececec
Established ] e e Consolidated | Financial performance: 31/12/2020 31/12/2021 Assessment Aaaaaaa Bbbbbb Cececececececoee
Social capital: 3.006 € Payment Incidents: We are not aware :!5: :am' 11::2 ! :::M jés j';i MGDOd
Audited: Yes Payment behavior: Appropriate B:ﬂ :.m' " ".: Hicent 3'5; 3'5_ = Bc";“i . . Shareholders:
Export: Tes Company: Aave collaborated £ mandng LoeTicen 2 22 2=l VAT Number Name and direction:
- - Guarantee Coeffident 0,64 0,62 High debt BO0D00D0O0 XOOO0000L S.L
Risk Factor on Excess indebtedness 0555 061 High of Xooooooook, 00 000000 Aaaaaaaa (Bbbbbbb
Economic and Financial Performance 31/12/2021 Quality of the Financial Requirable 0,98 0.99 W 5gggoggag Hhhhhhhh liiiii ( :
Analysis of the capacity to generate: Value (Active) Capex Working Capital Does it have the o P ————— [
Increases ncreases Increases Waorking Capital Variation Ratio e Subsidiaries:
Capitalization Warranty NC. Asset Coverage 376988 € [ 17,68% 0,43 Good VAT Number MName and direction:
Increases Gets better Gets worse Overall Liquidity Ratio 143 Adjusted AQDODDDOD  Xooooooo, S.A.
Cash Ratio [Acid Test) 124 Excellent of Xoooooxxxx, 00 000000 Aaaaaaaa (Bbhbhbb)
Leverage Risk Factor Debt guality
Decreases Gots battar Gets batter Immediate Availability Ratio 0,36 Excellent BO0D0DODO0DD  Xooooxxx, S.L.
comees = e e e of Xsooooooooo, 00 000000 Aaaaaaaa (Bbbbbbb)
Income EBITDA FFO Do you need working capital financing? {Funds Operational Needs)
Increases Decreases Increases FOMN Variation Observations:
ROA ROI 650.T18 € 4,575 It belongs to the family business group “XX00GOC00C whose parent company is “"AAAAA™
Decreases Decreases Working Capital - Resources traded
Balance of the trinomial: Liquidity Financial profit — Rk Lol ) Other relevant information:
Low Excellent Good Probability of ir v Probability Auditor: )
Indicator (Z) of Altman [ 3349 [ Low AAAAA. Without exceptions.
CONCEPT / ASSESSMENT Eipows? 31/12/2020 31/12/2021 Real Estate:
Score (0-10} 6 /10 4 (Based on the degree of information available ) Revenue [ 2530.037 €] 20921881 € We are aware of farmability in the name of the informed.
Recommended credit limit: 00.000 € Standard business risk Variation [ 15,49% On bEhI-_Zill t:jf lht; Ilnfglghed: ; .
Credit opinion: Favorable . Land and bulldings It occuples.
L G T Tosi - s it well managed? 31/12/2020 31/12/2021 {(Without verifying registration data).
eneral conclusions : Cost of Sales Ratio 71,94%
] . ] o Gross Margin Rati 28,06% 27,20%| i ions:
Company established in 000 dedicated to the manufacture and distribution of 0000000 W atlo 120 448 € 103 049 € Fsgl;%cni“f%% 14001
intended mainly for the automotive and electronics sectors. It supplies steel products with EBITDA / Revenue Ratio ;1?5.% -5 =35
high and low carbon content, stainless steel, copper and its alloys, as well as aluminum. The ERIT (Result of exploitation] T =5 Banks:
company has its origins in a business founded in 19XX by the XX(0(X family. It belongs to z — = uLEs
the family business group “XXOOOCKKX™. It currently distributes its products in +20 EBIT / Revenue Ratio 4,30% 26N Aaaaaaaaaa o Xoooooooood, 00 000000 Aaaaaaaa (Bbbbbhb)
countries, mainly in the European market ) Income before taxes 106.261 € 863224 Bbbbhbbbbh  of Xxoooooooo:, 00 000000 Aaaaaaaa (Bbbbbbb)
' : IBT / Revenue Ratio 4,20% 2,95%]
Good overall concept. Funds From Operations (FFO) 916TRE 102.031€
It is profitable? 31/12/2020 31/12/2021
ROE (Financial profit) 17,96% 16,20%|
ROS: 3,15% 2,95%]
ROA (Return on Assets): 6,40% 6,18%|
ROI [Economic Profitability) 9,68% 737%]




KPI’'S REPORT COMPANIES

£, CREDITRISK i creditisk.eu o] CREDITRISK p——
M Profesionales del Andlisis de Ricsgo Comercial y Finane informes@creditrisk.eu M Profe s del Andlisis 90 Comercial v Finandens informes@ creditrisk.eu
Activity Information: .
Main activity: Press news:
Manufacture and distribution of xooooox intended mainly for the automotive and electronics sectors. It
supplies steel products with high and low carbon content, stainless steel, copper and its alloys, as well There are no relevant news.
as aluminum.
Incidents:
History:
The company has its origins in a business founded in 19XX by the XXXXXX family. Commercial Incidents / Claims

It currently distributes its products in +20 countries, mainly in the European market.
The business group “X0O000(" has a leading position in the xoooooox sector. |

We are not aware. |

C ial / Trademarks: s
ommercial name / Trademarks Other incidents

Headquarters / Work centers: | We are not aware. |
Registered office, factory, warehouse, and offices in the signs of the epigraph.

Other facilities:
o ol Xooooooooox, 00 000000 Aaaaaaaa (Bbbbbbb)
o of Xooooooooox, 00 000000 Aaaaaaaa (Bbbbbbb)

Previous registered office: ¢/ Xooooo000c, 00 000000 Aaaaaaaa (Bbbbbbb) Evolution of the Score
Date Score Credit limit Credit opinion
Employees 2019: 00 workers recommended
Employees 2020: 00 workers 0172021 6710 0D.000 £ Favorable
Latest annual accounts: 3112/2021
Sales 2019: 1.662.632 €
Sales 2020: 2530037 €
Sales 2021: 2921881 €
Budget 2022: 3.500.000 € Estimate.
Ethical code
Sales segmentation: This Qualitative Commencial Reseanch has been carmied out by our team of professionals. according to the agreement enfered into with
Spain: 0% Crmlﬂmdh'sk Tdﬁlggncgfplﬂ_mﬂﬁmn&gmmm on the Regulation of the automated processing of personal data (LOPD), as well as
- [l won 1
Rest of the European Union: 50% It must b-;consadﬁ'edd C?NHDmmm“:mfnmwrmourhm RESPomomeldBluLY before nsdmmmunmﬂ'lrd pa'hd:wca'redm ul.rtv;:l:dlhe sn:d
Rest of the worla. 20% e i St b s o e ey o aformtion SVaAE s Dol on e olosing aooms . - e orty analyss
- Owm company | |
Purchase segmentation: . igation process
Spain: 40% o Gaae o the Mercantle Regisey
Intracommunity: 40% « State official newsletter
Imports:: 20% » Chambers of Commerce:
= Databases
. - Rzl Estate Ownership Locator File (FLOTI)
Observations: + Suppliers
It does not proceed. s A
. = Official Newspapers of the Communities
Customers / Clients: - Offcial Gazete of the Frovince
A -  Broadcast media
Information not obtained. glehdaﬂ on nmﬁl_lal persons that this Qualitative Commencial Research may contain is indicated to be used exchusively within the framework
Suppliers / Brands: The total orperhal rEpmd.mm of this Cualitative Commercial Research is sirctly prohibited, without the express authonzation of Creditrisk,
Aaaaaaa, Bbbbbbb, Cecccee entre ofros. who does not guarantes the total comectness of the data contained theren.

Average payment period according to your annual accounts: 60 days. CREDITRISK es una division de OGIA (Oficina de Gestion Integral de Actives. 8.1} CIF BESE24173



REPORT SYNTHETIC COMPANIES

@ CREDITRISK

wnw creditrisk.eu
Informes@creditrisk.eu

REPORT SYNTHETIC COMPANIES
Client: | XXXXXX |Reference: | OO0 | Date: | 15/03/2022
VAT Number: BO0000000
Name of company: | Sociedad de Muestra, S.L.
Adress el Xoocooooooo, 00 000000 Aaaaaaaa (Bbbbbbb)
Telephone: +34 000 000 000
Fax: +34 000 000 000
Contact: Sra. Aaaaaaaa Bbbbbbb
E-mail: J0000eo@Noouoe.L.com
Web: WWWL OO0 COM
Gualitative Indicators
Established: 00/00/0000 Trajectory / Structure: Consolidated
Social capital: 3.006 € Payment Incidents: We are not awars
Audited: Yes Payment behavior: Appropriate
Export: Yes Company: Have collaborated
Quantitative Indicators 31/12/2020 | 31/12/2021 | 31/12/2020 | 31/12/2021
Financial Autonomy Ratio 0,36 0,38 Adjusted Adjusted
Financial Leverage Ratio 0,47 0,40 Adequate Adeguate
Debt service (Net Financial Debt / EBITDA) 296, 3% 35.9% Good Excellent
Working capital 320.363 € 376.988 €
Warking Capital / Current Liabilities Ratio 0,4 0,4 Good Good
Business cycle in days -102 -38
Capacity to pay current commi s Adequate Good
Probability of insolvency 3212 3,349 Low Low
Revenue 2.530.037 2.921.881 15,5%
Cost of Sales Ratio -71,9% -78,1% 8,6%
Gross margin 709.867 794.640 11,9%
EBITDA 120.448 103.049 -14,4%
EBIT |Result of exploitation| 108.816 £7.381 -19,7%
Profit / (Loss) before tax 106.261 86.322 -18,8%
Funds from operations (FFO) 91,678 102.031 11,3%
CONCEPT / ASSESSMENT
Score (0-10) 6/ 10 4 (Based on the degres of information availabls )
Recommended credit limit: 00.000 € Standard business risk
Credit opinion: Favorable

General conclusions :

Adjusted financial autonomy but very low bank debt.
Good overall concept.

Company established in 000 dedicated to the manufacture and distribution of 0000000
intended mainly for the automotive and electronics sectors. It supplies steel products with
high and low carbon content, stainless steel, copper and its alloys, as well as aluminum. The
company has its origins in a business founded in 19XX by the XXXXX family. It belongs to
the family business group 00000000, It currently distributes its products in +20
countries, mainly in the European market. It maintains a strong foreign trade operation.

informes@ creditrisk.eu

7 CREDITRISK wnnscreditrisk.eu
~/

Legal information:
Established / Constitution:
00/00/0000

Mercantile Registry:
XXXXX, Volume 000, Book 00, Folio 00, Sheet XX000

Nominal capital:

00.000 €. Disbursed: Fully paid up.
Consejo de Administracion / Administradores:

Chairman:: Aaaaaaa Bbbbbb Cccececceee

Counselor / Member: Aaaaaaa Bbbbbb Ccccocccce

Aaaaaaa Bbhbbbb Ccccoccece
Aaaaaaa Bbbbbb Ccceccccee

Shareholders:
VAT Number Name and direction:

B0O00D000D  Xooooox, S.L.
of Xooooooook, 00 000000 Aaaaaaaa (Bbbbbbb)

Subsidiaries:
VAT Number Name and direction:
A00000000  Xooooox, S.A.
of Xoooooooooo:, 00 000000 Aaaaaaaa (Bbbbbbb)
BO0DDD0DOD  Xoooooxx, S.L.
of Xooooooooook, 00 000000 Aaaaaaaa (Bbbbbbb)

Observations:

It belongs to the family business group “XO0000000C" whose parent company is “AAAAA™

Other relevant information:
Auditor:
AAAAA Without exceptions.

Real Estate:
We are aware of farmability in the name of the informed.
On behalf of the informed:
Land and buildings it occupies.
(Without verifying registration data).

Certifications:
150 9001 /150 14001

Banks:
Aaaaaaaaaa cof Xo00000000¢, 00 000000 Aaaaaaaa (Bbbbbbb)
Bbbbbbbbbb ¢ Xoooooooxxx, 00 000000 Aaaaaaaa (Bbbbbbb)

8=

]

65



REPORT SYNTHETIC COMPANIES

g creorrRsk ooy

v 1 insaawn e Informes@oaeditrisk e

Activity Information:
Main activity:

Manufacture and distribution of xo00000t intended mainly for the automotive and electronics sectors. It
supplies steel products with high and low carbon content, stainless steel, copper and its alloys, as well
as aluminum.

History:

The company has its ongins in a business founded in 19X by the XOOOCCK family.
It currently distributes its products in +20 countries, mainly in the European market.
The business group “XXOU0X" has a leading position in the xoo000000 sector.

Commercial name | Trademarks:
OO0
Headquarters /| Work centers:
Registered office, factory, warehouse, and offices in the signs of the epigraph.
Other facilities:
e o Xoooooooooo, 00 000000 Aaaaaaaa (Bbbbbbb)
 of Xoooooo000x, 00 000000 Aaaaaaaa (Bbbbbbb)
Previous registered office: o 2000000000, 00 000000 Aaaaaaaa (Bbbbbbb)

Employees 2019: 00 workers
Employees 2020: 00 workers

Latest annual accounts: 2021
Sales 2019: 1.662.632 €
Sales 2020: 2.530.037 €
Sales 2021: 2.921.881€
Budget 2022: 3.500.000 € Estimate.
Sales segmentation:

Spain: 30%

Rest of the European Union: 50%

Rest of the world: 20%
Purchase segmentation:

Spain: 40%
Intracommunity: 40%
Imports:: 20%
Observations:

It does not proceed.

Customers / Clients:

Information not obtained.

Suppliers / Brands:

Aaaaaaa, Bbbbbbb, Cccccee entre otros.

Average payment period according to your annual accounts: 60 days.

f’@ www.creditrisk.eu
@ creormRsk

| Anlivls do Rissgo Comerclal y Financier Informesg@creditrisk.cu

Press news:

There are no relevant news.

Incidents:
Commercial Incidents | Claims
We are not aware.
Other incidents
| We are not aware. |
Evolution of the Score
Date Score Credit limit Credit opinion
recommended
01 72021 6710 00.000€ Favorable
Ethleal cods

This Qualiialive Commencial Ressarch has been camed out by our team of professlonals, according to the agreement entered Into with
Creghrisk and In compilance with Crganic Law 15/39 on the Reguiation of ha automated processing of personal data (LOPD), as wall as
Instruction 15 1995 of the Data Protection Agency.

It must be conskered COMFIDENTIAL AND WITHOUT RESPONZIBILITY Defore RS dissamination 10 third parties, camed out with the 502
purpose of provieng qualitative Information for the evaluation of cremt rsk operations (withaut this being consigdered as the only analysls too
10 be taken Into aczount), belng based on the dagree of Information avallable and basad on the following sources:

- OWn company ! Informed

- Investigation process

» Commercial R

 DfMiclal Gazatie of the Mercantilia Ragistry

+ Siate officlal newsletier

» Chambers of Commerce

 Diatabases

- Real Estate Ownership Loeator Flie (FLOTI)

» Suppilers

- Clestomens

* Financial entities

- Officlal Newspapers of the Commurnitties

« DfMclal Gazatie of the Prowincs

- Broadeast meda

The data on natural parsons that this Qualitatve Commercial Research may contain Is indicated 1 be wsed axciusivaly wihin the framewok
af the company thay rapresent.

The total or pantial reproduction of this Quallitative Commerclal Research ls sirictly prohlolted, without the express authorization of Creditrisk,
WNo do=E nat guarantee e w4l COMEctness of e data contained thersin,

CREDITRISK e8 una divialon de OGIA (Oficina de Geatidn Integral de Acfivos, 5L CIF BESE24173



REPORT STANDARD COMPANIES

r@ CREDITRISK

www.creditrish.eu
Informes@creditrisk.cu

REPORT STANDARD COMPANIES

Client: | XXXXX | Reference: XOOXXXX | Date: | 15/03/2022
VAT Number: B00000000
Name of company: | Sociedad de Muestra, S.L.
Adress cof Xoooooooopoe, 00 000000 Aaaaaaaa (Bbbbbbb)
Telephone: +34 000 000 00D
Fax: +34 000 000 000
Contact: Sra. Aaaaaaaa Bbbbbbb
E-mail: OO X000 COM
Web: WIWW_ 0000000 Com
Qualitative Indicators
Established: 00/00/0000 Payment Incidents: We are not aware
Social capital: 3006 € Structure: Appropriate
Audited: Yes Company: Hawve collaborated
Quantitative Indicators
Last balance: 2021 Het turnover: 2921.881€
Financial autonomy: Adijusted Operating Result: 87.381€
Leverage: Adeguate Profit before tax: 86,322
Working capital: Good EBITDA: 103.049 €
CONCEPT / ASSESSMENT
Score (0-10) 6110 4 |Based on the degree of information available)
Recommended credit limit: 00.000 € Standard business risk
Credit opinion: Favorable

General conclusions:

Company established in 000 dedicated to the manufacture and distribution of 20000000
intended mainly for the automotive and electronics sectors. It supplies steel products with
high and low carbon content, stainless steel, copper and its alloys, as well as aluminum.

The company has its origins in a business founded in 19XX by the X000 family.

It belongs to the family business group “X30000000(",

It currently distributes its products in +20 countries, mainly in the European market.

It maintains a strong foreign trade operation.

He is the owner of real estate.

Adjusted financial autonomy with a high level of indebtedness (required liabilities) that is
structured in the short term and corresponds to 59.78% Debts with commercial creditors and
40.22% to Other financial liabilities.

Excellent profile of the financial debt with third parties that indicates a reduction in the net
leverage ratio and an improvement in the ability to meet its financial obligations.

We understand that you have an excellent ability to pay your current commitments.

Iregular general evolution of the Income Statement with an increase in turnover, an increase
in the cost of sales and an improvement in the Gross Margin, which, added to the evolution of
the Structure Costs, decreases the EBIT (Operating Income) being the BAI of €86 thousand
and the EBIT ratio on sales of +2.95% (+4.20% in 2020).

Good overall concept.

4} CREDITRISK

€

wowsw_creditrisk. eu
informes@ creditrisk, e

Legal-Financial Information

Established / Constitution:

00/00/000

Mercantile Registry:
XXX, Volume 000, Book

Mominal capital:
00.000 £. Fully paid up.

Administrators / Board of

Chairman:
Counselor { Member:

Shareholders:

00, Folio 000, Sheet XX000

Directors / Managers:

Aaaaaaa Bbbbbb Ccceccecce
Aaaaaaa Bbbbbb Ccceccecce
Aaaaaaa Bbbbbb Cccececece
Aaaaaaa Bbbbbb Cccocccoce

VAT Number MName and direction:

B000D000D
Ggagag Hh

Subsidiaries:

Koo, S
of Xeooaooooo, 00

hhRhh i

VAT Number Name and direction::

A00000000

B000D00OD

Observations:

It belongs to the family business group “XQOO0O0OC whose parent company is “AAAAA"

Auditor:

Yooooooo:, S.A.
of Xooooooooood, 00
Xoooooon, SL.
o 2000000000, 00

AAAAAA Without exceptions.

Real Estate:

We are aware of farmability in the name of the informed.

On behalf of the informed:

Land and buildings it occupies.
(Without verifying registration data).

Certifications:
IS0 9001 71S0O 14001

Banks:

Azaazaazaaa of Joooooooooo, 00
Bbbbbbbbbb o Xoooooooooo, 00

000000 Aaaaaaaa (Bbbbbbh)

000000 Aazaazaa (Bbbbbbh)

000000 Aaaaaaaa (Bbbbbbh)

000000 Aaaaaaaa (Bbbbbbb)
000000 Aaaaaaaa (Bbbbbbb)

%
90

10
%
80
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CREDITRISK

Latest accounts: 2021

Sales 2019: 1.662.632 €
Sales 2020: 2.530.037 €
Sales 2021: 2921881 €
Budget 2022: 3.500.000€

e creditrisk.eu
informes@oreditrisk, au

Closing exercise:

31 de diciembre



REPORT STANDARD COMPANIES

@ CREDITRISK e creditisk.eu @/ CREDITRISK wunw.creditisk.eu

v Fin informes@creditrisk, eu Finame Informesg@ creditrisk.eu

C
¢

Activity Information

Main activity:

Manufacture and distribution of xooooond intended mainly for the automotive and electronics
sectors. It supplies steel products with high and low carbon content, stainless steel, copper and its
alloys, as well as aluminum.

History:

The company has its origins in a business founded in 19X by the XG0 family.

It currently distributes its products in +20 countries, mainly in the European market.

The business group “X2OXX" has a leading position in the xooooooo sector.
Press news:

Commercial name / Trademarks:

K,

There are no relevant news.

Headquarters / Work centers: Incidents::
Registered office, factory, warehouse, and offices in the signs of the epigraph.

Other facilities: Commercial Incidents / Claims

« of Xooooooooo:, 00 000000 Aaaaaaaa (Bbbhbbh)

« o Xooooooooo, 00 000000 Aaaaaaaa (Bbbbbbb) We are not aware.
Previous registered office: ¢f Xooooooooon, 00 000000 Aaaaaaaa (Bhbbbbb) Other incidents
Human resources: | We are not aware.

Employees 2018: 00 workers
Employees 2019: 00 workers
Employees 2020 00 workers

Sales segmentation:

Spain: 30%
Rest of the European Union:  50%
Rest of the world: 20%
Evolution of the Score
Purchase segmentation: Date Score Credit limit Credit opinion
Spain: 40% recommended
Infracommunity: 40% 0172021 6710 00.000 € Favorable
Imports: 20%
Observations:

It does not proceed.

Customers [ Clients:
Information not obtained.

Suppliers | Brands:
Aaaaaaa, Bbbbbbb, Ccececee entre ofros.

Average payment term: 60 days.



www.creditrisk. eu
v Financiero informes@ creditrisk.eu

REPORT STANDARD COMPANIES £, CREDITRISK

@ CRE DITF.IS-K.- uruaw.creditrisk.eu Economic-Financial data:

informes@ creditrisk.eu

Profesionalesdel Arnilisis go Comercial y Financiero

ACTIVE 31/12/2020 = 31/12/2021 = Variation %
Synthesis of financial analysis: NolClrrahit sasti 128819 1503091 216%
Property, plant and equipment 122613 149309 21.8%
Other non-current assets 1.000 1.000 0,0%
Adjusted financial autonemy that represents 37.92% of total liabilities (35.66% in 2020), therefore Current assets 1.120.740 1247374 11,3%
its level of indebtedness (payable liabilities) is high, being structured at -0.31% in the long term Stocks 12.100 167.920 1287.8%
and in a 100.31% short-term, 59.78% commesponding to Debts with commercial creditors and Commercial debts and others 1.072.778 763.441 .28 8%
40.22% to Other financial liabiliies. Current financial investments 15.894 67.359 323,8%
Cash and cash equivalents 19.968 248654 11453%
Its level of bank indebtedness represents 0.62% of the demandable liabilities, decreasing with Other current assets 0 oF
respect to the previous year, being structured in 100% long-term. Total Active 1244353 1.397.683 12,3%
Excellent profile of the financial debt with third parties with a Net Financial Debt of €37 thousand Equity 443,689 $30.011 19,5%
(€357 thousand in 2020) and a NFD/EBITDA ratio of 0.36x (2.96x in 2020), which indicates a Non-current liabilities 287 2714 -1.0456%
reduction of the net leverage ratio and an improvement in the ability to meet its financial Non-current financial debts 5.901 2.900 -50,9%
ohligations. Non-current debts to Group companies 0 o
Other non-current liabilities -5614 -5614 0,0%
The Working Capital for the last financial year is €377 thousand (€320 thousand in 2020). Current liabilities 800.377 870.386 8,7%
The working capital / current liabilities ratio is 0.43x and therefore good. Current financial debts 386.877 350.089 -9,5%
The Liquidity ratio is tight and the Cash and Availability ratios are excellent. Non-current debts to Group companies 0 o’
The average collection and payment periods indicate that the business cycle is unfavourable. Trade and other payables 413.500 520297 258%
‘We understand that you have an excellent ability to pay your current commitments. Other current liabilities 0 0"
Total Equity and Liabilities 1.244.353 1397683 12,3%
The Net Tumover increased by +15.49% to €2 922 thousand, increasing Supplies by +25.43%,
which represents an increase in the Cost of Sales. As a result of the above, the Gross Margin PROFIT AND LOSS 31/12/2020 | 31/12/2021 | Varlation %
increased by +11 94% to €795 thousand. Revenue 2.530.037 2.921.881 ! 15,5%
Variation in inventories 0 155.820
Structure costs increased which, added to the evolution of the Gross Margin, entailed a reduction Supplies / Purchases -1820.170 LN RS LA
in the EBIT {Operating Income) in absolute values of -19.70% to €87 thousand. Self constructad azsets 0 oL
Other operating income 0 0
The evolution of EBITDA is also unfavorable with a reduction of -14.44% to €103 thousand. Oepcacisdon Snd smordsation EE.- S 0e) LIS
Other operating expenses -589.069 -691.550 174%
The negative financial result is irelevant. T (uouk of Bxploltation) L 2L 87581 ) 00N
Financial Result -2.555 -1.059 -58,6%
The Company presents an EBITDA of €86 thousand (€106 thousand in 2020) and an EBT over Profit / {Loss) before tax 306261 863221 188%
sales ratio of +2.95% {"‘4.2‘0% in 2{]20}_ Profit taxes -26.565 0 -100,0%
Income from continuing operations 79.696 86322 8,3%
The evolution of the company has been irregular in general terms, requiring periodic monitoring of Rasult of the excersice 79696 86322 $3%
its evolution as well as analyzing its annual accounts for 2022 as soon as they are available. Iis
medium-term trend is irregular, however the rating can be maintained in said term. ‘QUANTITATIVE INDICATORS 31/12/2020 | 31/12/2021 | Assessment
Financial Autonomy Ratio: 0,36 0,38 Adjusted
Financial Leverage Ratio: 047 040  Adequate
Debt service (Net Financial Debt / EBITDA): 30 04 Excellent
Working capitak: 320363 € 376988 €
W.C./ Current Liabilities Ratio: 04 04 Good
Overall Liquidity Ratio: 14 14 Adjusted
Cash Ratio (Acid Test): 14 1,2 Excellent
Immediate Availability Ratio: 0,0 04 Excellent
Business cyde in days: -102 -38
Probability of insolvency: 3222 3,349 Low
Variation %
Cost of Sales Ratlo: -71,9% -78,1% 8,6%
Gross margin: 28,1% 27,2% -3,1%
EBTIDA: 120.448 103.049 -14,4%
Profit before tax / Revenue Ratio: 4.2% 3,0% -29,7%

Funds from operations (FFO): 91678 102.031 11.3%
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Ethical code

This Qualitatiee Commercial Reseanch has been camied out by our team of professionals, according to the agreement entersd into with
Creditrisk and in compliance with Onganic Law 15/20 on the Regulation of the automated processing of personal data (LOPD), as well as
instruction 1/ 1908 of the Data Protection Agency.

It must be considered COMFIDEMNTIAL AND WITHOUT RESPOMSIBILITY before its dissernination to third parties, carried out with the sole
purpose of providing qualitative information for the evaluation of credit risk operations (without this being considered as the only analysis tool
to be taken into account), being based on the degree of information available and based on the following sources:

= Cwim company | Informed

= Investigation process

= Commescial Registry

= Oifficial Gazette of the Mercantile Regstry

= State official newsletier

= Chambers of Commence

- Diatabases

- Real Estate Ownership Locator File (FLOTI)

= Suppfiers

= Customers

= Financial entties

= Oifficial Mewspapers of the Communities

= Oifficial Gazette of the Province

= Broadeast media

The data on natural persons that this Qualitative Commencial Reseanch may contain s indicated to be used exchusively within the framework
of the company they represent.

The total or partial reproduction of this Qualitative Commercial Research is strictly prohibited, without the express authorzation of Creditrisk,
who does not guarantes the total comectness of the data contained therein.

CREDITRISK es una division de OGIA {Oficina de Gestion Integral de Activos, 5.L) CIF BES624173
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REPORT ADVANCED COMPANIES

Client: | XXXXX |Reference: |  XXXXXXXXX  |Date: | 15/03/2022
VAT Number: BO0000000
Name of company: | Sociedad de Muestra, S.L.
Adress of Xooooopoooe, 00 000000 Azaaaaaa (Bbbbbbb)
Telephone: +34 000 000 000
Fax: +34 000 000 D00
Contact: Sra. Aaaaaaaa Bbbbbbb
E-mail: X0O00XK(ED000Oe..Com
Web: WWW 00000000 CoM
Qualitative Indicators
Establizshed: D0/00/0000D Payment Incidents: We are not aware
Social capital: 2006 € Structure: Appropriate
Audited: Yes Company: Have collaborated
Quantitative Indicators
Last balance: 2021 Het turnowver: 29 BB1E
Financial autonomy: Adjusted Operating Result: 87 381 €
Leverage: Adeguate Profit before tax: B86.322
Working capital: Good EBITDA: 103049 €
CONCEPT / ASSESSMENT
Score (0-10) 6710 4 (Based on the degree of information available)
Recommended credit limit: 00.000 € Standard business risk
Credit opinion: Favorable

General conclusions:

Company established in 000 dedicated to the manufacture and distribution of 0000000
intended mainly for the automotive and electronics sectors. It supplies steel products with
high and low carbon content, stainless steel, copper and its alloys, as well as aluminum.

The company has its origins in a business founded in 19XX by the X000 family.

It belongs to the family business group “X0O00000C,

It currently distributes its products in +20 countries, mainly in the European market.

It maintains a strong foreign trade operation.

He is the owner of real estate.

Adjusted financial autonomy that increases.

Adequate financial leverage that decreases compared to 2020 and is basically structured in
the short term.

Good capacity to cover current commitments with favorable evolution.

It maintains a low probability of insolvency.

It grows in sales despite which and due to the increase in supplies and structure costs
(Operating costs) profitability decreases. The positive change in inventories allows for
positive results for the year (strong increase in inventories in current assets).

In the above context, it maintains a good level of profitability.

The Break-Even Point (Profitability Threshold) and the Commercial Efficiency confirm that
without the positive change in inventories, profitability would be negative.

Good overall concept.

v creditrisk.eu
informes@ creditrisk.eu

Q .,ﬂ
Lega|-FinanciaI Information

Established / Constitution:
00/00/0000

Mercantile Registry:
XXXXX, Volume 000, Book 00, Folio 000, Sheet XX000

Nominal capital:
00.000 €. Fully paid up.

Administrators / Board of Directors / Managers:

Chairman: Aaaaaaa Bbbbbb Ccccccccce
Counselor / Member: A Bbbbbb Ccceccecce
Aaaaaaa Bbbbbb Ccceccccee
Aaaaaaa Bbbbbb Cccccecece
Shareholders:

VAT Number Name and direction:
B0O0000000  Xowoowxx, S.L
¢ Xooooooxxxx, 00 000000 Aaaaaaaa (Bbbbbbb)
Gggggg Hhhhhhh liiiiiiiiiii

Subsidiaries:
VAT Number Name and direction::
A00000000  Xxooooxx, S.A.
¢ Xxoooooooxx, 00 000000 Aaaaaaaa (Bbbbbbb)
B00000000  Xxxoooxx, S.L
o Xxoooooooxx, 00 000000 Aaaaaaaa (Bbbbbbb)

Observations:
It belongs to the family business group “XXXXXXXXX" whose parent company is “AAAAA".

Auditor:
AAAAAA Without exceptions.

Real Estate:
We are aware of farmability in the name of the informed
On behalf of the informed:
Land and buildings it occupies.
(Without verifying registration data).

Certifications:
1SO 9001/ 1SO 14001

Banks:
Aaaaaaaaaa ¢ Xoooooooxx, 00 000000 Aaaaaaaa (Bbbbbbb)
Bbbbbbbbbb ¢/ Xxooooooox, 00 000000 Aaaaaaaa (Bbbbbbb)

</ CREDITRISK

Latest accounts: 2021

www creditrisk. eu
informes@ creditrisk eu

Sales 2019: 1662632 €
Sales 2020: 2530.037 €
Sales 2021: 2921.881€
Budget 2022: 3.500.000 €

~
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Activity Information

Main activity:

Manufacture and distribution of joooooo: intended mainly for the automotive and electrenics
sectors. It supplies steel products with high and low carbon content, stainless steel, copper and its
alloys, as well as aluminum

History:

The company has its origins in a business founded in 19XX by the XXX family.
It currently distributes its products in +20 countries, mainly in the European market.
The business group “XXXXXX" has a leading position in the x000000x sector

Commercial name / Trademarks:
XHXXX

Headquarters / Work centers:
office, factory, , and offices in the signs of the epigraph.

Other facilities:
+ ¢ Xoooooooooek, 00 000000 Aaaaaaaa (Bbbbbbb)
= o Xoooooooox, 00 000000 Aaaaaaaa (Bbbbbbb)

Previous regi office: ¢/ X 00 000000

Human resources:

Employees 2018: 00 workers
Employees 2019: 00 workers
Employees 2020: 00 workers

Sales segmentation:

Spain: 30%
Rest of the European Union. 50%
Rest of the world 20%
Purchase segmentation:

Spain: 40%
Intracommunity: 40%
Imports: 20%
Observations:

It does not proceed.

Customers / Clients:
Information not obtained.

Suppliers / Brands:
Aaaaaaa, Bbbbbbb, Cccccece entre otros

Average payment term: 60 days.

Closing exercise: 31 de diciembre
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Economic-Financial Analysis:
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10. Short-term solvency
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Quantitative Indicators Analysis 31/12/2020 | 31/12/2021
1. Financial Autonomy Working Capital 320.363 376.988
Equity [Net Warth) 443.689 530.011 Annual variation 17.7%)
Annual variation 19,5%| W.C /Current Liabilities Ratio 0,4 0,4
Financial Autonomy Ratio 0,36 0,38 Good Good
Adjusted Adjusted Overall Liquidity Ratio 1,40 1,43
2. Structure of the Liabilities Adjusted Adjusted
Liabilities / Total Equity & Liabilities Ratio 0,64 0,62 Cash Ratio (Acid Test) 1,39 1,24
High High Excellent Excellent
Non-current debts to Group companies 0,0% 0, 0| Immediate A\'allabilit',' Ratio 0,04 0,36
Financial debt 49,1% 40, 7% Insufficient Excellent
Commercial debt 51,6% 50,0% Average collection period in days 170 B9
3. Debt with credit institutions — m
a01 =200 Average payment period in days =) 51
About the payable liabilities 10% 0.6% Coverage capaci't—y commitments Adeguate Good
——— — 11. Funds Operational Needs
Annual variation 35, 7%
Long term 100,0% 100, 0% FON £31.346 553.718
Short term Working Capital - FON 370.983 282.730
4. Finandal leveraged Resources traded Deficit Deficit
Tatal Financial Debt (TFD) 392,778 352.989 12. Probability of insolvency
Financial leveraged Ratio 0,47 0,40 Indicator (Z) of Altman 3,222 3,345
Adequate Adequate Probability of insolvency Low Low
Annual variation 0,1%
Long Term Structured 1,5% 0,8%|
Shart Term Structured 98,5% 99, 2%
Financial Strength Ratio 0,89 0,67]
Financial Dependency Ratio 0,32 0,25 ﬂmalysis:
5. Debt service 1 | Adjusted financial autonomy that increases.
Net Financial Debt (NFD) 356918 36.976 2 | High payable liability structure that comesponds 60% to commercial debt and 40.7% to financial
NFD / EETIDA Ratio 3.0 0,4 debt.
{Repayment capacity) Good Excellent 3| Irelevant volume of bank debt.
§: Current Rabiikles 4 | Adequate financial leverage that decreases compared to 2020 and is basically structured in the
Financial debt 48,3% 40, 2% short term.
Debt with group companies 0,0% 0,0% 5 | Excellent ability to repay debt service.
Dbt with commercial creditors 51,7% 59,8%) 6 [ 40.2% of current liahilities comrespond to financial debt and 58.8% to commercial debt.
Other current liabilities 0,0% 0,0% 7| The indicators deteriorate due to the reduction in operating yields but remain at adequate levels.
7. Generation capacity on TFD 8 | Very favorable evolution due to the reduction of NFD and increase in Net Assets, with an
Risk Factor TFD / EBITDA 3,26 3,43 excellent result.
Risk Factor TFD / EBIT 3,61 4,04 9 | Excellent basic financing ratio with a high volume of debt and a low quality of financial debt
&. Follow-up of the financial situation (almost entirely short-term).
Capital Management Ratio 0.4 0,1 10 | Good coverage capacity of current commitments with favorable evolution.
9. Solvency and Capacity 11 | The company needs addiional financing from working capital to cover its FON's.
Basic Financing Coefficient 16 3,5 12 | It maintains a low probability of insolvency.
Guarantee Coefficient 0,6 0,6
Risk Factor on Excess Indebtedness 0,6 0,6
Quality of the Financial Requirable 10 1,0

Analysis Quantitative Indicators 31/12/2020 | 31/12/2021
Revenue: 2.530.037 2.921.881
Variation 15,5%
Supplies / Purchases: -1.820.170 -2.283.061
Cost of Sales Ratio: 71,9% 73, 1%
Gross Margin: T09.867 794,640
Gross Margin Ratio: 27, 2%
Personnel expenses: 412.345
Other operating expenses: 279.245
Structure Costs:
Structure Costs Ratio:
Operating Costs:
Operating Costs Ratio: -85, 2%
Value Added to Production: 386.430 499.727
Value Added to Production Ratio: 15,28% 17,10%
EBITDA: 120.448 103.049
EBITDA / Revenue Ratio 4 8% 3.5%
EBIT [Result of exploitation) 108.816 87.331
EBIT [/ Revenue Ratio: 4 3% 3,0%
Sensitivity EBIT Ratio: 6,52 9,09
Low Adequate
Financial Result: -2.555 -1.059
Financial expenses: 1.840 1.059
Flnanl:ialuxpenses coverage Ratio: 65,46 97.31
Excellent Excellent
Income before taxes: 106.261 86.322
IBT / Revenue Ratio 4,20% 2,95%
Result of the excersice: 79.696 86.322
Result of the excersice / Revenue Ratio 3,1% 3,0%
ROE [Financial profit): 18,0% 16,3%
ROS: 3,1% 3,0%
ROA [Return on Assets): 6,4% B, 2%
ROI (Economic Profitability): 9,7% 7.4%
Cash Flow Adjusted: 91.678 102.031
Free Cash How: 51.678 53.789
Cash Flow Adjusted on sales: 3,6% 3,5%
Funds fram operations (FFO): 91.678 102.031
Productivity: 0,36 0,21
Global Asset Rotation: 2,03 2,09
Breakeven Point (Return Threshold): 2.149.518 3.240.207
Fixed Expenses Coverage Ratio: 0,85 1,11
Commercial Efficiency: 380.519 318.326
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Key factors:

A large company that is highly relevant at the national level in its sector and with strong intemational
presence.

Capital structure dependent on a company listed on the Spanish Stock Exchange.

Sustained revenue growth in a mature sector but with growth potential and a highly diversified portfolio
of clients and projects.

Rigks, alerts and conditions:

It is highly dependent on public investment in infrastructure and is therefore subject to economic
cycles and the general situation.

Future slowdowns in the economic cycle could affect the eveolution of its turnover.

Its economic and financial viability largely depends on the Group.

Together with other Group companies, the Company is the guarantor of various financial operations of
KHXX.

CONCEPT /| ASSESSMENT
Score (0-10) 7710 = {Based on the degree of information availabls )
Ennalhrnhha e Recommended credit limit: 75.000.000 € Standard business risk

VAT Number: ADD000000 Credit opinion: Favorable

Name of company: Sociedad de Muestra Tres, S.A. Trend:: Stable - Hold

Adress: of Xooooooooood, 00 000000 Aaaaaaaa (Bbbbbbb) General conclusions -

Telephone: +34 000 000 000

Fax: +34 000 000 000

E“@f_‘t Sra_Aaaaaaaa Bobbbob Company incorporated in 0000 belonging to the XXXXX Group specialized in xooox
w;;';f' = xxxxxii%ﬁ;iﬁ?m (oooooooix) that also operates in the xXxxxx sector.

£ — . ‘r‘hY. Y'WWW\E The XXX Group operates in 00 countries with activities in 00000000 000000,
%ﬂﬂﬂ- T XXXXKK XXXKXKK [XXAXX, XXKXXXN, XXKXKKKXX, XXXXXXXXXXK, etc.) and xxxxxxxx (projects of

- OO0, J0000000C, XXXXX, etc.).
Its main markets are 000000 and x000000¢ although it also operates in Latin America, Morth
Tualitative Indicators. America, Europe and North Africa.

Established: 00/00/0000 Payment Incidents: We are not awars Its sales budget for 2022 is approximately € 2.450.000.000.

Social capital: 000.000 € Structure: Appropriate

Audited: Yes Perspective: Steady We consider that the structure of the financial debt is balanced.

Real Estate: Yes Company: Have refused The company maintains a financial debt structure with reasonable maturities and as long as it

maintains a stable cash flow, a liquidity position similar to that of this year and the financial
Indicadores Cuaniitativos backing of its group, it will not pose problems for its payment.

Last balance: 021 Met turnover: 2.285.732.000€ : o o }
Financial autonomy: Insufficient Operating Result: 225 012.000 € Company with low capitalization that nevertheless maintains an adequate financial debt
Leverage: Good Profit before tax: 154.014.000 € structure and an excellent capacity to cover its current commitments.

Working capital: Adjusted EBITDA: 310.315.000 €

CAPEX coverage: Insufficient Operating cash generation: 275.403.000 € Favorable general evolution of its economic activity although in relative terms its profitability
Debt Service Coverage: Ingufficient Free Cash Flow: -364.053.000 € on sales decreased.

The analysis of the cash generation capacity shows that despite the favorable evolution of its
ordinary activities, it is still insufficient to meet the requirements of Capex and the Debt
Service, presenting in the last three years a high negative Free Cash Flow that subtracts
important liquid resources from the circulating market.

Estimation horizon:

The prospects are positive in the medium term and the scenano is intermediate.
‘We would consider revising the outlook to negative if the company adopis less conservative policies
which could include leveraging above its current range.

Evolution of the Score

Date Score Credit limit Credit opinion
recommended
06 /2020 7/10 75.000.000 € Favarable
0372021 710 75.000.000 € Fawvaorable

#, CREDITRISK
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Legal-Financial Information

Established / Constitution:
00/00/0000

Mercantile Registry:
KAXXX, Volume 0000, Book 00, Folio 00, Sheet 00000.

Nominal capital:
000 000 €. Fully paid up

Administrators / Board of Directors / Managers:

Chairman: Aaaaaa Bbbbbb Cccecee

Counselor / Member: Aaaaaa Bbbbbb Cccecee
Aaaaaa Bbbbhb Cceeeee
Aaaaaa Bbbbbb Cccecee

Shareholders:
VAT Number Name and direction:
BO00000 200000, SIL

of Xoooooooooor, 00 000000 Aaaaaaaa (Bhbbbbb)

Aaaaaaa Bbbbbbb Cceecece

Subsidiaries:
VAT Number Name and direction::
ADDDDOOD  Xooooooo, SA.

of Xoooooooooor, 00 000000 Aaaaaaaa (Bbbbbbhb)

BOOODOOO  Xeooooom, SL

of Xoooooeoooor, 00 000000 Aaaaaaaa (Bbbbbbb)

ADDDDDOD  Xeoooooo, SA.

of Xoooooeoooo,, 00 000000 Aaaaaaaa (Bbbbbbb)

Observations:

It belongs to the family business group “XOO00000CK" whose parent company is "AAAAA™.

Auditor:
AAAAAA Without exceptlions.

Real Estate:
We are aware of estate in the name of the informed
On behalf of the informed:
Land and buildings it occupies.
(Without verifying registration data).

Certifications:
IS0 9001 7150 14001

Banks:

Aaaaaaaaaa o Xoooooooo, 00 000000 Aaaaaaaa (Bbbbbbb)
Bbbbbbbbbb o Xooocooooo, 00 000000 Aaaaaaaa (Bbbbbbb)

'
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Latest accounts: 2021 CONSOLIDATED

Sales 2018: 1.051.970.000 €
Sales 2019: 1.522.618.000 €
Sales 2020: 1.872.311.000 €
Sales 2021: 22085732000 €
Budget 2022: 2.450.000.000 €

Closing exercise:

www.creditrisk.eu
informes@ creditrisk.eu

31 de diciembre

%
40



www.areditrisk.eu
informes @ creditrisk. eu

& CREDITRISK

Activity Information

Main activity:
Company of the XXXXXX Group specialized in xooooo (o) that also operates in the
XXXROOXKKNO SECHOT.

History:

The XXX XX Group operates in 00 countries with activities in xo0o0oo000000e, 0000000, OO0
(30000000000t 2000000000, etc.) and o000 ooo:, X0onoRx: projects, efc.).

It is a global, integrated and diversified group that is a reference in the woooooooe and
management of 300006000 and X00OO0000

Commercial name / Trademarks:
JOOOOOKKANK

Headquarters | Work centers:
Registered office, factory, warehouse, and offices in the signs of the epigraph.

Commercial delegations in Spain
= ¢f Xooocooaxxxxx, 00 000000 Aaaaaaaa (Bbhbbbb)
= ¢f Xooocooaxxxx, 00 000000 Aaaaaaaa (Bbbbbbb)

Delegations abroad: Chile, Mexico, Ireland, Colombia, Peru, Brazi, Oman, Bolivia, United
Kingdom, Australia, Canada, USA, Italy, Panama, Saudi Arabia, Portugal and Qatar.

Previous registered office: of Xoooooooooo:, 00 000000 Aaaaazaa (Bbbbbbb).

Human resources:
Employees 2019:  00.000 workers
Employees 2020:  00.000 workers.

Observations:
It does not proceed.

Customers { Clients:

Aaaaaa

Bbbbbb

Cceecce

Mainly manufacturers of ooooooo.

Suppliers / Brands:
Aaaaaaa, Bhbbbbh, Cceccee entre otros.

Average payment term: 80 days.

7/ CREDITRISK
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Detail of the segmentation of the productive and commercial activity:

Sales Segmentation

7 CREDITRISK
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Detail of the bank indebtedness extracted from the annual accounts:

» In 2021, the quality of bank debt increases, reducing the short term and increasing in the

long run.

» |t also increases the financial debt with the group in the short term.

T o 2020 201 Annual * Of the total financial indebtedness, 39,7% comesponds to debis with third parties and the
Amount e Armount % variation 60,3% to Debt with group companies, 65,5% short-term and 34,5% long-term.
Family preducts A 700.000.000 | 37,30% 750.000.000 32,67% 7.14% » (Of the short-term debt, 89.8% is considered renewable as it is circulating lines.
Family products B 600.000.000 | 32,05% 825.000.000 27, 22% 4,17% s 15,8% of the credit policies for circulating assistance are arranged with respect to the total
Family preducts C 475.000.000 | 25,37% 500.000.000 21,78% 5.26% contracted.
Eamily products O 28311000 4.72% 923 517000 12.00%] 266.34% » We consider that the structure of the financial debt is balanced.
Provision of senices 9.000.000 0,45% 97.214.000 4.23%| as0.16% * The company maintains a financial debt structure with reasonable maturities and as long
Total 1.872.311.000 | 100,000 2295731000 ] 1o000%] 22s1% as it maintains a stable cash flow, a liquidity position similar to that of this exercise and the
2020 2021 Anrs] financial backing of your group will not pose a problem for your payment.
Markets Amount %% Amount % variation
Zpain 334 387000 17.88% 466,382,000 20,32% 3947 Financial ndabradnass Current Mot Current Current Mot Currang Cumant Hot Cument
Rest of the EU £00.000.000 | 42,73% 850.000.000 37.03% 6,.25% 2021 7021 Variation
EEUU & Canada 275.000.000 |  14,88% 300.000.000 13,07% 9,09% jobilgatons and oiher negotianke seciibes 640.000 € [
South America 200.000.000 | 10.88% 226.000.000 p.a0%]  1250% ;en';f;::;z“ Insstubians “-535‘-”‘:': : ‘5"-52"-""; : 158%
Rest of the world 262.024.000 | 14,04% 454340 000 10.70%|  7281% ariatves e .
Total 1.872.311.000 | 100,00%]  2.295.731.000 | 100,00%] 2261% jother financial labitties e £15.000 € B
[Total fnanclal dabts with third partles 42 4TEO00D €  151.142.000 £ S0.7T30.000 €[ 130178000 £ -30,1% 16,1%
Dabts with Qroup companies 276.6438.000 €] 17250000 2] 134.054.000 € 3.000 € 106,4% ST5000,0%
TOTAL HNI126000 £ 168,422 000 € | 134.734.000 £ 130.181.000 £ 63 ,5% 29.4%
Purchasing Segmentation
. ) 2020 2021 Annual
Business line Financial indebradnass ‘Current Mot Current Total Pl
Amount % Amaount % variation 2021 [ 202 2021 2021
Family products W 475.000.000 | 37,76% 500.000.000 33,56% 5 26% Ozt'?’ﬂ: ardmﬁﬂm sesiiis R x-ﬁ : renas m: : = i?ﬁ: gg-i
- = P o e O ih credh Ins3 3 B34l 510,625 X 5,4%
Family products X 275.000.000 | 21,86% 300.000.000 20, 14% 9,09% . e P e 0%
Family products 225.000.000 | 17,89% 250.000. 000 16,78%] 11,11% Derlatves be De o€ 0%
Senices received 282.967.000 | 22.49% 430.652.000 | 20.51%) 5537% Other financial [aolitizs LE £15.000 S1E.0008 L.3%
Total fnanclal debis with third partles 424TE000 €] 151.742.000 €]  153.520.000 € 100,07 | 30.7%;
Total 1.257.967.000 | 100,00%) 1.489.652.000] 10000%) 1842% Debts wiih group companies 2766430008 17.260.0005] 293.005.000% 50,3%
Markets 2020 2021 Annual TOTAL I3.126.000€ | 168422000 € | 487.545.000 £ 100, 0%
Amount k.3 Amount . variation 955“ 34.5%)
Spain 400.000.000 §  31,80% 450.000.000 30.21%)  1250% T e — T — —— = Used
Rest of the EU 100.000.000 7.95% 125.000.000 8.30% 25,00% (Account credt imk £5.145.000 10263.000% 545820008 10.263.000€ 15.E%
Rest of the warld 757.967.000 | 60,25% 014.652.000 81,40%] 2067% Advance Invoices and commercial credis o be o€ uE
Dabts with Qroup companies 300000000 275.643.000 £ 23.352. 000 | 276.643.000 €| 92.2%
—T"lal 1257 367,000 100, Dﬂ'l': 1"35'62'000 100,00%9 Ladis TOTAL JE5.145.000 € 286.511.000 € 78.234.000 £ 265511000 € 78,6%
(Current Financial Debt HIAAZED00E 100,00%|
Total renawabls 288 511.000€ 85,5%|
HNonTenswable maturitias 225000 E 10,05%
| Non-eument am ormzamon schedule 2023 2024 2025 Following TOTAL
Cbilgatons and oiher negotiable secuities DE oE oE o - &
Dabts with credi InsStutions: S0.601.000 € 19.056.000 € 157T10.000 25.257.000% 150.526.000%€
Financs leases oE DE 3 o - €
Darvatves oE DE 3 o - €
[Cther inanclal labiites DE DE oE S16.000 % S16.000€
Total Dabts with third parties 90.601.000 £ 19.056.000 £ 15.710.000 € 25773000 € 151.142.000 £
Dabts with group Companies DE DE oE 17.260.000 €| 17.260.000 €
TOTAL [ sienomE] 15055000 15TI0.000€| 43.055.000€| 168422 000£
| sa_m\l 11.5% '|..»a| 2555 100,0%)
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Conclusions of the Economic-Financial Analysis BALAMNCE SHEET
Management report:
. . B The conclusions of this analysis are based on the following strengths and weaknesses that we will CONSOLIDATED | ariation
The turmover of the o000 Group closed the 2021 financial year at 2.295 million euros, which present below. BALANCE SHEET sy e s ot v
N N 2015 2020 o 2020 201
represents a strong increase of 22 61% compared to the previous year, as a result of growth both [ —— LIS SR TN AN ME% 55N —34.3!5 LT
intemaﬁonally and in the domestic market. I.Intangiole assets 40.473.000 &13.000 24010000 0.7% [ DA% 98,5%  3B16.8%
Atthe end of the_vear almost BI}_% of the turnov_er was _t_:penerated abroad. ) ) Main Strengths / Favorable Aspects I1. Property, plant and squipment e 2% 29% 1% 3aam  omiw
The activity of this Group, despite COVID-19, is growing thanks to the solid pace of execution of 11 Real Estate o 0 o o oo ook T o
large projects in the portfolio, in Italy, Colombia, Chile, Mexico, Uruguay, Paraguay, Peru, the +  Excellent profile of the financial debt with third parties with a DF lower than the Liguid Positions. IV. HON-CUMENT INVESTMENTS [N Group companies  L4I243L000 LS67.427.000 2.622.465.000 ERE LY, ST 393%  BIN
United States, the United Kingdom, Spain, etc. ., in addition to collecting the contribution of the ) ) . } V. Men-current finandal investments 17046000 17782000 19.EE3.000 0% AN e a3 1w
CONCESSIoNS in XIO000 ¥ We understand that it has an excellent capacity to cover its current commitments. V1. Defered tax assets 132.773.000 161651000 230601000 2.9% 338 i T
The Group has restructured its corporate organization chart by integrating X000( into this . . ) ¥ Momoummek ieadie rmosieshbl ns 2 g LR . N . N —
division, which will entail greater synergies, greater benefits due to economies of scale and, v fTUmO\gTF- Gf?:: hhozgg. EBITDA, E;'Iﬂ:nd BAl grew in absolute values, which represents a amema ZIO00N T3 TTS0_2.508774 000 ﬁ 5:: -;: Ga% 8%
i avorable evolution economic a ] - e ——
E‘me' gl’ealer‘lezf;:ﬂ%ngl‘ ”. with th EB'TD."\ . h. 11 1% I Ihat 11, Stoscks 144,510,000 154 58&.000 144 535 000 ir 3% I 7.0% 5T
btﬂ edgret: by - miffion eum' 2 margln reac Ing ' ' equa Ing s |mpm95 ite structure of both Structure Costs and Clperahng Cpats wmpared to 2020. Il Commerdal debts and others bills to recelve the 11B5.579.000 1381121000 1531262000 26.7% 26.1% B3N 1% 15 5%
ig |PDe|‘|: gepre;‘l]lmlsxy:;afr oli to0d at 5622 il 3% of which b d IV. Current Inwestmants In Group companies aQ a 1] 0% [ 00
o ember 21, Xx S poraolio s . million euros, ICh Was aoroad, . ) V. Curment financial Inwestmaents 79996000 131291000  3LO14.000 LTS R T £4,1%  75.4%
which makes it possible to cover mare than 27 months of activity at current billing rates. ¥ Increased capacity to generate Operating Cash Flows dus to the good performance of EBITDA. V1. Shorbimm accrmals ) ———
Of the total portfolio, about 42% of it are xo0o00ed projects for the XO0oooc: area. __\VILCash and cash equiwalents 1353515000 1055577.000 GALBIIO00 _ 30O%  TISW  I2EM _ 2eTw AN
Main Weakn. i Unfavorable Aspects Total Assets 4.509.120.000 4514.0655.000 5.408.717.000 1000%  10G,0%  1000% 9,0% 10,1%
italizat i rei i . by jS60oc00  SSS5000  SOSITLOMD MK LA DA OO
_— +  Low level of capitalization that, howewer, is reinforced by the debt with group companies and W) bty TR T T o 7 T
Relevant facts after the last closing: the explicit financial backing of the same. 4] Net squityadjustmants 19729000 25014000 48415000 4% 0EK 0EN A16% 663N
. | e
&3] Grants, donations and hertages received a a o ome 0,05 0,0
The group has been awarded the following works. ¥ Slight decrease in the observed profitability of the BAl ratio over sales. 44| Bxtamal pariners o a o
« XOOO00000K N X000 Hon-current lia bilities 1777.519.000 1.517.558.000 2 535 565.000 34 350% 543N 7.9% 1%
 Yyyywyyyyy in oo ¥ The company has insufficient capacity to cover its Capex and debt service needs with the cash 1. Non-cursent provislons B.364.000 27000 17002000 0,7% 0,05 036 _ 76N 6MA%
. Bbbbbbbbb in OO0 flows derved from its Drdinary acli\lity_ Il. Non-cument finandal debt 114.255.000 130.178.000 150.625 000 2.5% 2,68 8% 13,9% 15 7%
11l Non-curre nt debts to Group companies and assod 12.583.000 3.000 17 250000 0% 0,05 03% 100,0% STS900,0%
./ Aggresswe dividend shategy that pEI'IﬂliZES cash gBI'lEI"&ﬁJI'I I¥. Defered tax labilites TE.DT2.000 135330.000 170.793 000 1™ 2.5% 3™ 55* ﬁ:‘%
V. Long-term accuals o o ] [.T..% (1.9 LT
+ High negative Free Cash Flow that significantly deteriorates its treasury compared to 2020 :I "I'_:" ‘““"d“":":“'w: R "555'“5"“2 1’5‘59'*“"": "f:'ﬁx 5:1‘: 5:': ‘;: b e
- Long-term debt with speclal characeristcs .
Press news: Currert labilities. 2 265546000 7437 355.000 1517 .71 000 7.6% 71.3%
C I - . I Labilities related to non-curment assets held for: a a o 0,0% 0,00
There are no relevant news. Lonclus|ons: 1. Shor-tem provisions ATA7A000 43003000 56457000 LE T L% BEE  3L3%
. o o - 11l Current financlal debt 131008000 S0TIO000  424TEOOD 2.9% 17% LF 53 5% 30, 1%
I -de t . v CUITID\']I'IY with low capitallzallon thﬂt neverthleless- maintains ?n admuam financial deht I¥. Current debts to Group companies and assodate: TE.588.000 134 064 000 276648 000 1™ T 51% '.‘Elﬂ 1E=‘5
ncidents.. structure and an excellent capacity to cover its current commitments. . Trade and other payables 20IRITEO00 2.159548.000 1.542.173000 AEK aaEN IESK 5,8% 5%
VI.Shortterm accruals o '] ] oM D% oo
Commercial Incidents / Claims + Favorable general evolution of its economic activity although in relative terms its profitability on V11 Debt with special shartterm characterlstics 0 0 o om oow oo T ’
sales decreased. Total Equity and Liabilities A508.130.000_4314065.000 5.A08.717.000 _ 1000%  M00,0%  100.0% 5, 0% 1%
We are not aware.
¥ The analysis of the cash generation capacity shows that despite the favorable evolution of its
— ordinary activities, it is siill insufficient to meet the requirements of Capex and the Debt Service, Key aspects to highlight:
Other incidents presenting in the last three years a high negative Free Cash Flow that subtracts important liquid y ania
resources from the currency. «  Stable but low level of capitalization with Net Assets of € 555.371 thousand, which represents 10,3% of
| We are not aware. | total Liabilities. We belisve that the capitalization is reinforced by the debt with group companies, with the
theoretical ratio of Comected Financial Autonemy being 15,7%.
¥ The required liabilities comespond to 6,1% to debt with group companies, 4% to financial debt with third
parties and 31,8% to current commercial debt, most of which being non-cumrent commercial creditors.
¥ In absolute terms, the Company's Total Financial Debt increased by 1,2% year-on-year in the last
financial year (-22,2% in 2020) to € 193.104 thousand, with 78% long-term structured and 22 % short
term.
+  Excellent profile of the financial debt with third parties with a OF lower than the Liquid Positions.
¥ Waorking capital of € 490.993 thousand (+163,9% YoY) whose FMICurmrent liabilities ratio is 0,26x (0,08x in

2020).
¥ \We understand that it has an excellent capacity to cover its cument commitments.
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INCOME STATEMENT

CONSOLIDATED

% on income Varation
PROFIT AND LOSS Zen e 2020 201
Rewenue 00%  100% 0K 226%

Vadatlon in inventorfes
Supalles / Purchases
Ginoss margin

2018

100%
0.1% 0.4% 02% 2673% 53,3
3,08

BT 32,8%

% on incame 30,5% EFrg e

Personnel expenses
Other apamating expenzas
Other aperating Income

1226 45N 14TH WMEN 23TM
MIN  AEEN BN 139% 187N
149%  143%  113%  175% 2.8%

JEBmoa ! 310315.000 a% 73
% on income 6 13.5%

Self-constructed assets o a o oow  ome  oow " T

Depreciation and amorisation &.255 000 7z.050.000 0% 34%  LI% IDESN 138

Allacation of subsidies 17.000 o 00%  OM 008 S7A% 1000

Eurazs provizions o a oo o oo " ¢

Impairments and resuls on flxed assets 2 7E000 2.656.000 o 0% 0% 00 ame  100.0%

Negative difference from business combination o o [

dither results 122000 73,000 o% % £ _SO05% 1OETEN

8T 168.73.000 191 509.000 1358 17,9%

1L1% 10.7%

Finandal income 28.668.000 L3% L9 OS5 44N E3SK

Finandal expenses 25,543 000 4F%  4F%  AD%  159% BTN

Vanatian of fair value In Instuments 15000 T T 100,0%

Eachange differences 57.000 oI 00 0% i ETILIN

Impairmantand results an dispozal o o 00X oM 00% "

other Income and expenses o o 14262000 -

Financial Resutt 52550.000 57.338.000 70.558.000 1% aEw
% on income 3,6% 3,1% 3,1%

income befoe taxes 118173000 134 161.000 152.014.000 175% _14.8%
% on income 7.5 7.2% 578

Proit taxes 34.003.000 42 118.000 41 658,000 % 3% L% I3E% L% |

income trom cominuing cperation: BO.155.000 a2 043,000 uz3E000 53N 4w aow _lesw  Jime

Results of discontinued oper tions o o 0

Result of e excersice BOL155.000 32.043.000 112 315.000 148% _ 22.0%
s anzei2 SEEC 41 ZECH

Key aspects to highlight:

¥ Tumover grew to € 2.295.732 thousand (+22,6% YoY), increasing Supplies by 18,4%, which represents a
reduction in the Cost of Sales, which has gone from 67.2% in 2020 to 64,9% in 2021.

¥ As a consaquence of the above, the Operating Margin increased by 32,4% to € 802242 thousand,
improving the MB/Sales ratio from 32 37% in 2020 to 34,94% in 2021.

¥ Structural costs increased, despite which EBITDA increased by 23.4% to € 310315 thousand, being the
best year in the analyzed historical series.

¥ Depreciation increases despite which and added to the favorable behavior of EBITDA allows EBIT to
increase to € 225.012 thousand (+17,5% oY) however the EBIT/Sales ratio decreases by 10,23% in
2020 to 9,80% in 2021, which implies a slight deterioration in the ordinary retumn on sales.

¥ Increases the negative financial result due to the reduction in financial income and increase in financial
expenses and negative exchange differences.

v The BAl has been € 154.014 million {+14,8% YoY) and the BAl ratio over sales is 6,71% (+7,17% in
2020).
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Analysis of Operating Cash Generation 31/12/2009  31/12/2020  31/12/2021
CASH FLOWS FROM OPERATING ACTIVITIES 299.756.000 177.1E9.000 139.213.000
profit for the year before taxes 114179000 134159000  154.105.000
Result Semings 77.036.000 118.226.000 156.293.000
Changes in working capital 36.634.000  104.702.000 B0.417.000
Other flows from operating activities -128.093.000 9E.000  -251.602.000
CASH FLOWS FROM INVESTING ACTIVITIES -332.072.000 -439.3E4.000 -43E.71E.000
Investment payments -368.539.000 .9459.000 9.137.000
Charges for divestments 36.467.000 58.565.000 70.419.000
CASH FLOWS FROM FINANCONG ACTIVITIES &4.355.000 -71.501.000 -50.12E.000
Collections for equity instruments 1] 21.489.000 665,000
Recelpts fpayments for ssuance of finandal lability instrum  #4.355.000 - 90000 135.207.000
Payments for diidends and remuneration of eguity ins trume 0 -14.000.000  -186.000.000
Effect of changes In exchange rates -14.745.000 -il.4E9.000 -14.420.000
NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS -202.706.000 -33E.1E5.000  -364.053.000
Cash and equivalents atthe beginning of the year 1.586.833.000 1.384.127.000 1.045.942.000
Cash and equivalents atthe end of the year 1.384.137.000 1045942000 681.839.000
Free cash flow -202.706.000 -33E.1E5.000  -364.053.000
(Cash Flow Statement 31f12/2018 | 31/12/2019 | 31/12/2020
1 Generation of Entlm Cash 179.945.000 234.310.000 275.403.000
2. Operating Cash Flows 216.573.000 335.012.000 355.820.000
3. Other flows from operating activities + divestments -80.356.000 | -103.258.000 | -146.1EE.000
4. Capex -368.539.000 | -497.949.000 | -509.137.000
5. (FDS Cash Flow for Debt Service -232.316.000 | -262.195.000 | -299.505.000
6. Debt service [Amortizations + Interest payments) -579.E18.000 | -360.856.000 -27.657.000
7. Met change in debt &4.355.000 -7E.290.000 135.207.000
B. FCFS  Free Cash Flow for Shareholders -187.961.000 | -341.1E5.000 | -164.29E.000
9. Dividends [ Collections and payments for capital operations 1] 7.489.000 | -1E5.335.000
10. Effect of changes in exchange rates -14.745.000 -i1.4559.000 -14.420.000
11. Free Cash Flow -202.706.000 | -338.1E5.000 | -364.053.000

Key aspects to highlight:

¥ The capacity to generale Operating Cash Flows increased to € 275.403 thousand due to the good

performance of EBITDA.

¥ The positive variation in Working Capital (confribution of resources) of € 80,417 thousand derived from
the increase in debt with commercial creditors favors the increase in Operating Cash Flows to € 355820

thousand.

¥ The company has an insufficient capacity to cover its Capex needs with the cash flows derived from its

ordinary activity, thus resulting in a negative CFSD of -289 505 thousand €.
¥ Positive variation in debt mainly due to the increase in Other debts_

¥ MNegative CFLA that, added fo capital operations (dividends) and the negative effect of exchange rate
variations, results in a Free Cash Flow of € -384,

treasury compared to 2020.

053 thousand, which significantly deteriorates its
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ROTATIONS of assets and liabilitles|  31/12/2019 31/12/2021
Non-Current Assets 0,89 0,77
Property, plant and equipmeant 14,80 22,29
Cument Assets 0.54! 0,95
Total Assets 0,34 0,42
Equity 3,27 4,13
Mon-Current Liakilites 0.86 0,78]
Cumrent Uabilities 067 1,20
Trade and other payables 0,76 1,49
FINANCLAL AUTONOMY 3 3.
Equity (Net Worth) 466.055.000 555.371.000
Annual variation -0.7%
Financial Autonomy Ratio 0,10] 0,10|
Insufficient Insufficient
Solvency Ratio 012 0,11
STRUCTURE OF REQUIRED LIABILITIES 31/12/2019 31/12/2021
Labilities / Total Eguity & Liabilities Ratio 0,90 0, 20|
Excessive Excessive
Non-current debts to Group companies 22% 6,1%
Financial debt 6,1% 4.0%
Commercial debt 49, 7% 31,8%
Other passives 42 0% S58,2%
DEBT WITH CREDIT INSTITUTIONS 3 3.
167.224.000 192 .464.000
about the payable liability 4,1% 0%
Annual variation 14%
Long Temm Structured 56,04 78,3%
Short Term Structured 44,0% 21.7%
FINANCIAL LE 31/12/2019 31/12/2021
Total Financial Debt (TFD) 245.263.000 193, 104000
Annual variation 12%
Financial leveraged Ratio 0,34 0,26
Good Good
Long Term Structured 46,55 T8, 0%
Short Term Structured 534% 22.0%
Financial Strength Ratio 0,53 0,35
Financial Dependency Ratio 0,05 0,04
Debt Ratie 568 £,74)
Debt Quality 0,56 0,40]
[DEBT SERVICE 31/12/2019 31/12/2021
et Financial Debt (NFD)
Annual variation
NFD f EBITDA Ratio
[Debt Repayment Capadity Without NFD Without NFD
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RATIOS RATIOS
CURRENT LIABILITIES 31/12/2019 | 3 | 31/12/2021 | PROFIT AND LOSS. 31/12/2019 31/12/2020 31/12/2001
Financial debt 5.8% 2.5% 2.2% Revenue: 1.522.818.000 1872 311.000 2.295.732.000
Debt with group companies 3.4% 5,5% 14,4% Annual variation 23 % 27 6%
Debt with commerdal creditors 88.7% 90.2% 80.4% Sales expansion: 349.493 000 423.421.000 Waming:
Other current liabilities 2,1% 1.8% 2,9% |5uppl 3 -1.050.224. -1.257.967.) -1.4E9.653. . . P .
- - Supplies .l’fn.ll;lnses - L1050 ZZJ_GE!SL 1257.067.000 | 1489853 U‘ui The information referred to in this document, as well as all the dats used, comes from the documentation presented by the com
Costof Seles Rado: Z69,0% G 100 _64,00% informed th its communication office or_financial departm website, press releases, official records and financial
GENERATION CAPACQTY ON TFD 31/12/2019 | 3 | 31/12/2021 | Gross Margin: 470.358.000 606.132.000 802.242.000 iy ncies, among others. . Any omission, inaccuracy, change, subsequent modification or error in said data is the
Risk Factor TFD / EBITDA 125 0,76 0,62/ Gross Margin Ratio: 30,9% 32 3IT% 34,94% scope of owr respensibility, Please consult our Code of Ethics and the DISCLAIMER drawn wp by the informed company and that
Risk Factor TFD / EBIT 1,45 1,00 0,86) Personniel expemses: -195.574.000 |  -273.205.000 |  -337.918.000 aocompsnies 3ll its economic-fins ndal m“"o“f- es and of
Department of Studies and Analysic of -
TFD / Cash Flow Adjusted Ratio 2,21 123 1,05 Other operating expenses: -306.271.000 |  -348.751.000 |  -413.922.000 Department of Studses an, CREDITRISK Grupo OGLA.
TFD / Result of the excersice Ratio 3.06/ 2,07 172 Structure Costs: 500.945.000 621.956.000 751.840.000
Structure Costs Ratio: 33,0% 33.27% 32,75%
FINANCIAL SITUATION MONITORING Operating Costs: 1552.169.000 | 1ET9.923.000 | 2.241.493.000
Capital Management Ratio 1,61 2.28 Operating Costs Ratio: 101,9% 100,41% 97,64%
Value Added to Production: 349,340,000 451.191.000 542.082.000
SOLVENCY AND CAPAQITY 31/12/2019 31/12/2020 31/12/2021 Value Added to Production Ratio: 23 0% 24, 20% 23,65%
Basic Finandng Coefficient 1,32 1,08 1,16 EBITDA: 195.892.000 Z51.458.000 310.315.000 Ethical code
Guarantee Coefficient 0,90 0,89 0,90 EBITDA / Revenue Ratio: 12 9% 1343% 13,52% s G c 5 e e outby o - m T
EBIT [Result of exploitation): 168.769.000 191.509.000 225.012.000 is Qualitatve Commercal Resea = [b=en camed out by our team of professionals, according to the agreement entered into
Risk Factor on Excess Indebtedness 099 102 182 I = - } Creditrisk and in compliance with Organic Law 15/20 on the Regulation of the automated processing of personal data (LOPD), as well as
Warranty 112 113 111 EBIT/ Revenue Ratio: 11,1% 10,23% 9,80% nstrucson 1/ 1900 of the Data Protection Agency. _ _ _
Sensitivity EBIT Ratlo: 2,79 317 3,57 It must be considered COMFIDENTIAL AND WITHOUT RESPOMSIBILITY before its dissemination fo third parties, cammied out with the sole
Consistency 0,96 119 1.02 purpase of providing qualitative information for the evaluation of credit risk operations (without this being considerad as the only analysis tool
Stability 0,76 0,92 0,86 Very low Very low Very low to be taken into account), being based on the degree of information awailable and based on the following sources:
. N | - = Own I Imfiorrmed
Fixed Assets Coverage 132 1.08 1.16 Financial Result: 54.590.000 57.348.000 70.998.000 . iwmc;?h%:wj n .
Finandal expenses: -73.510.000 -85.943 000 -91.548.000 + Commercial Registry
SHORT-TERM SOLVENCY 19 3 Finandal expenses coverage Ratlo: = :;Eti - HZ.Qi — 3;321 :gga;ﬁmmmnﬂe Registry
SHORTTERM SORVENCY . 3U1%/3019 | avioral avorable il
Working Capital 538.454.000 186.020.000 490.993.000 - Chambers of Commerce
Aantsl weiation - 163.9% Financial expenses / TFD: 0,30 0,45 0,48 mses o Locater File (FLOT])
= — L . - tate Ownership o File |
W.C./ Current Liabllities Ratio 0.24 0.08 026 W';‘We"m' m_ﬁ:‘iz mmﬁ = mz:; - Suppiers
ncome before taxes: X | 014, « Customers
Ajusted Insufficient Ajusted |87/ Rleven X " » Financial entiies
ue Rauo: 7.5% T1T% 6,71% : .
Overall Uquidity Ratio 124 1,08 1,26) = Official Newspapers of the Communities
quidity k ¥ . ! b
—a - a Result of the excersice: 80.156.000 92.043.000 112,316,000 - Official Gazette of the Province
Adys Adjusted Adusted | Result of the excersice / Revenue Ratio: 5,3% 2.97% 2,89% - Broadcast media o ) o N
Cash Ratio (Adid Test) 1.17 1.01 118] 'Ihedamunnamlpersunsﬂﬂatmlse Commercial R h may contain is to be used by within the framework
of the company they rep
Excellent Good Excellent PROFITABIUTY and PERFORMANCE 31/12/2019 31/12/2020 31/12/2021 The total or partial reprc-duntm of this Qualitative Commercial Research is strictly prohibited, without the express authorization of Creditrisk,
T whod ot the total comectness of the data contained thersin.
HEusGciap WA Tia IRy k80 — 065 — 049 — 0.37 ROE (Finandal profit on Equity [Net Worth)}: 17,20% 16,46% 20,22% o doss not guarantze e = crine
ROE (Finandal profit on Capital): 153,20% 175,97% 214,67%
Average collection period in days 115 99 100 ROS: = 26% 2.92% e CREDITRISK es una divisién de OGIA [Oficina de Gestién Integral de Activos, 5.L) CIF BE5624173
Average payment period in days 634 569 287, ROA [Retumn on Assets): 1,78% LET% 2.08%
Business cycle in days 519 469 186 ROI {Economic Profitability): 4,34% 5,17% 5,74%
Coverage capadty of commitments Buena Adecuada Buena Composite Retum: 17,20 16, 46% 20,27%
Funds Operational Needs Composite Perfomance: 3,74% 3,908 4,16%
FON 713.628.000 292.536.000 815.517.000 Cash Flow Adjusted: 110809000 ] 155.338.000 184.376.000 N
Woring Gpitl - ON s ac0] o Free Cash Flow: 106573000 347 135000 138000 We attach the latest available annual
Resources traded Deficit Deficit Cash Flow adjusted on sales: 7,28% 8,30% 8,03%
Funds from operations (FFO): 107.279.000 151992 000 197.619.000 I I . I
INSOLVENCY PREDICTION (31127200 T3 [syra/zom ] Productivity: 055 0 057 accounts to all commercial company
Indicator (Z) of Altman 0,684 0,662 0,732 Breakeven Point (Retumn Threshold): 1.502.351.584 | 1ES7.ESE559 | 2179228597
|_Probability of insolvency High High High wed Expenses Coverage Ratio: 0,99 099 0,95 re O rts
|cnmmen:|al Effici ency: 20.466.416 14,454 441 116.503.403 p .



Sociedad de Muestra Tres, S.L.

AD000001
CONSOLIDATED
informes@creditrisk.eu CONSOLIDATED PROFIT AND LOSS o =4
2020 2021 311212020 IMM22021
CONSOLIDATED ASSETS 11212020 22021 1. Net amount of furnover A0M00 | 1.872.311.000 | 2.295.732.000
A) NON-CURRENT ASSETS 11000 | 2.290.684.000 | 2.999 543.000 =) Sales i 40110 1.843.375.000 | 2.203.779.000
I Intangible a=sets 11100 812,000 24,010,000 b) Provision of S:EMOES 40120 28.935.000 91.953.000
- — - — 2. Variation of existences A0200 -8.212.000 -3.EB37.000
- Consolidation goodwil 114 o o 3. Self-constructed assets 40300 0 0
2. Research 11160 1] 0 - N 2020 2021
3. Intellectual property 11180 1] 1] 4. Procurements 40400 | 1.257 967.000 | 1.489.653.000 CONSOLIDATED STATEMENT OF CASH FLOWS 311212020 22021
4. Greenhouse gas emission rights 11180 o [i] a) Consumption of merchandise 40410 0 0 A) OPERATING CASH FLOWS
5. Other intangible asse.'s 11171 . ?1?_0[:0 24 010,000 b} Consumption of raw materials and other consumables 40420 D ? 1. Profit for the year before taxes F1100| 134.159.000] 154.105.000
1l Property. plant and equipment 190 ‘#5760 VCS27E 6 ©) Work performed by other companies 40430 1.257.967.000 | 1.409.652.000 2. Result settings 51200| 118.226.000| 156.293.000
. Land a:nd bu"ﬂ"flgs . — . 1210 13.652.000 13.500.000 d} Impairment of merchandise, raw materials and other supplies 40440 1] 1] a) Amortization of fixed assets (+) &1201 53.205.000 72.061.000
2. Technical facilities and another inmovilized material 11220 124.003.000 £0.472.000 5. Dther operating income 40500| 267.282.000| 259.913.000 - . - -
3. Fixed assets in progress and advances 1230 5515000 o - pe - g - - b} Valuation corrections for impairment (+-) 61202 0 i
a) Andillary income and other current management 40510| 286658000 250.806.000 " —
lIl. Real Estate 1300 0 0 b) Operating subsidies included in the resutt for the year 40520 §24.000 7.000 <) Ghange n prowisions [+ o103 QZ?DED s :IED
I'V. Non-current investments in Group companies and associates 1400 | 1.967.427.000 | 2.622.465.000 & Personal expenses 40600 | 273.205.000| 337 918.000 d} Allocation of subsidies () 51204 -17.000 -7.000
1. Equity instruments 1411 o 3] 3} Salaries and similar 40610 | 221 545000| -337.012 000 &) Results from wrnite-offs and disposals of fized assets (#-) G1205 -2 655.000 -14.287.000
2. Loans to equity-accounted companies 1421 5.5080.000 11.325.000 b) Social charges 40820 o f} Results from write-offs and disposals of financial instruments (+5~) | 51206 B73.000 -1.348.000
3. Other financial assets 1451 | 1.958.528.000) 2.611.137.000 <) Provisions 40630 o o g) Financial income (- 61207| -28.668.000 -5.124.000
4. Other investments 1460 0 0 7. Other operating expenses 40700 | -348.751.000| -413.522 000 h} Financial expenses (£) 61208| 85943000 ©2.111.000
. Mon-current financial investments. 1500 17.782.000 18.889.000 a} Losses, deterioration and variation of provisions for i) Exchange differences (+/-) B1204 74.000 3,873 000
V1. Defemed tax assels - 1600| 181.501.000| 230.601.000 commercial operations 4[:?3? - HD i) Fair value variation in financial instruments (+-) 61210 0 o
V1l. Mon-current commercial debts 1700 o o b} Other current management costs 4074 0 -413.922 000 k) Other income and expanses (/=) 1711 o o
B) CURRENT ASSETS 2000 | 2.623.275.000 | 2.408.774.000 c) Greenhouse gas emissicn costs 40750 0 0 - P - - -
| Momcurrent assets held for sale. 2100 o o 8. Depreciation and amortisation 40800 -63.295.000| -72.060.000 H_?JEIL‘Apa'JOn in profits (losses) in equity-accounted companies net
. Stocks 12200 154.08F.000 144 535,000 9. Allocation of non-financial fixed asset subsidies and others 40900 17.000 1] of dividends 0 i}
lll. Trade and other receivables 12300 | 1.281.121.000| 1.531.282.000 10. Excess provisions 41000 0 0 3. Changes in current capital G61300| 104.702.000 80.417.000
1. Customers for sales and provision of services 2310| sazs87.000| 7o2.080.000 11. Impaimment and results from disposals of fixed assets 41100 2.656.000 0 a) Stocks (+H-) 61301 -10.078.000 2.665.000
a) Long term customers 12311 0 0 3) Impsiment and losses 41110 o o b) Debtars and cther accounts receivable (+/-) g1302| -112.152.000| -182.123.000
) Shert term dlients. 12312| sszse7.000| 702.080.000 b) Resuits by alienations and others _ _ 41120]  2.656.000 o <) Other current assets [+-) 51302| 11.177.000] -20.872.000
Z Customers Group companies 12221 0 0 12 Result for the loss of control of consolidated holdings 41200 u 0 d} Creditors and ather accounts payable (+-] #1304| 227 753.000] 28503000
I ——— P o 21.112.000 a) Result for the loss of cantrol of a dependent 43010 0 0 =) Other current liabilities (/-] 51305 o o
- - b} Result atiributed to the retained interest 43020 o o
4. Other receivables - . 12361| 685534000 7T47.175.000 13. Negative difference in business combinations 41300 o 0 T) Other non-current assets and liabilies [+ B1306 o o
IV. Current invesiments in Group companies and associates 12400 o o 14_ Dther results 41300 673.000| -13.243.000 4_Other cash flows from operating activities §1400| -173.898.000| -251.602.000
1. Loans to equity-acoounted companies 12411 0 o A1) EBIT -RESULT OF EXPLOITATION (1+2+3+4+ 5+ 6+7 +8 a) Interest payments (-} 61401 0 0
2. Other -ﬁnanclal assets :245‘ 1] 4] +3+10+ 11+ 12 + 13) 43100 | 191.509.000 ) 225.012.000 b} Dividend recsipts (+) 1402 i) o
3. Otherlnvest@B 2480 S— 1] . 1] 14. Financial income 41400 28.668.000 10.470.000 2} Interest charges (+) E1402 o o
V. Current financial investments 12500 31.291.000 31.014.000 &) Of shares in equity instruments 41410 [¥] ] d} Collections (payments) for income tax [+-] 51404 18075000 24 005 000
W1. Shert-term accruals 12600 1] 20.070.000 b} (Of marketable securities and other financial instruments 41420 28.665.000 10.470.000 =2 i 873 LSRN,
V1. Cash and cash equivalents 2700 1.055.577.000|  681.803.000 =) Allozation of grants, donations and l=gacies 41430 0 o ) Other payments (collections) (/+] 61405) -161.222.000] -218.507.000
TOTAL ASSETS (A +B) 10000 | 4.914.055.000 | 5.408 717.000 15. Financial expenses 41500 | -B5.943.000| -91.848.000 5. Cash flows from operating activities (1 +2+ 3+ 4) G1500] 177.189.000| 139.213.000
1&. Fair value variation in financial instruments 41800 -16.000 (1] B) INVESTMENT CASH FLOWS
2020 2011 3} Trading portfolic and others 41810 -18.000 ] 6. Investment payments (- 82100| -497.949.000| -509.137.000
CONSOLIDATED EQUITY AND LIABILITIES 311212020 IMM22021 5_3:39] Allocation to income for the year for financial assets available for w1820 0 0 3) Group m:paml ne('. ::-‘cash in consclidated companies B2101 0 0
A) EQUITY 20000{ S559.136.0001 555.371.000 17. Exchange differences 41700 57.000]  -3.888.000
#-1) Capital and reserves 21000] 585.250.000| 603.788.000 a) Allocation to income for the year of the conversion difference 41710 1] 1]
I Capital 21100 52.320.000]  52.320.000 b) Other exchange dfferences 1770 ol 32000
1. Issued capital 21110 52.220.000 52.320.000 18. Impaimment and result from disposals of financial instruments | 41800 [i] [1]
2. Capital (not required) 21120 0 0 a) Impairments and losses 41810 4] 1]
II. Share pramium 21200 0 0 b} Results by alienations and others 412820 0 i}




