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Information Disclosure Form
Rule 17g-7

The Rating Action Commentary (RAC) associated with this disclosure form is an integral part of the form.

1. Symbol, Number, or Score in the Rating Scale used by HR Ratings as required by Paragraph (a)(1)(ii)(A) of Rule 17g-
7:

Entity/Instrument Rating Action Rating Type Rating Code
Cox Infrastructure Group, S.A. | Downgraded Long Term Rating | HR BB+ (G) / Stable Outlook

2. Version of the Procedure or Methodology used to determine the credit rating as required by Paragraph (a)(1)(ii)}(B) of

Rule 17g-7:

The rating assigned by HR Ratings to the entity and its associated debt is based in accordance with the following methodologies
established by the rating agency:

e General Methodological Criteria, October 2024.

https://www.hrratings.com/docs/metodologia/General _Methodological Criteria 2024.pdf

3. Main assumptions and principles used in constructing the procedures and methodologies to determine the credit

rating as required by Paragraph (a)(1)(ii)(C) of Rule 17g-7
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e Based on the General Methodological Criteria Methodology:

Local and Global Scales

Any credit rating for a borrower or debt instrument is initially assigned on a Local Scale. HR Ratings Local Scale represents the
different rating levels in which the results of a rating process can be categorized as set out in the appropriate methodology. This
rating on the scale reflects the results of standardized processes, which are applicable in any political jurisdiction. The global
scale considers the risks associated with the sovereign in question and faced by the borrower or debt instrument. This includes

the convertibility, degradation and transferability risks for each country in a global scenario.

HR Ratings will use the global rating of the applicable sovereign, as an indicator for country risk, to convert the local credit
ratings for borrowers and/or debt instruments into global credit ratings. The applicable sovereign rating may refer to one
particular sovereign or a group of sovereigns depending on the case. In general terms, the downgrade will be equal to the
difference, in terms of notches, between HR AAA (G) and the applicable sovereign’s global rating. However, in some cases it
may be appropriate not to take as a basis for the downgrade only the difference in the applicable sovereign’s global rating from
HR AAA (G). For example, when HR Ratings judges that the global credit rating of an applicable sovereign, or sovereigns,
implies a greater or lesser degree of country risk for purposes of the conversion of local rated entities and debt. Also, when the
analysis for a specific debtor or debt instrument suggests that its characteristics are such that its rating on the global scale

should receive a modified rating differential.

A set of factors is used to determine the applicable jurisdiction or sovereign for assigning a global scale rating. The simplest
case is that of a borrower operating in only one country and using only that country’s currency. In such cases the global rating
of sovereign of the country in which the borrower operates will be used as the basis for conversion. In other cases, an entity
may have substantial operations in several jurisdictions, it would be appropriate to determine a weighted average of relevant

sovereigns and apply a weighted sovereign differential notch to make the local global conversion.

The rating incorporates the sovereign risk of the countries where the Company operates which resulted in a weighted average
of HR BBB (G).

Potential limitations of the credit rating as required by Paragraph (a)(1)(ii)(D) of Rule 17g-7

¢ HR Ratings does not validate, guarantee or certify the accuracy, correctness or completeness of any information and is
not responsible for any errors or omissions or for results obtained from the use of such information.

e Ratings and/or opinions assigned by HR Ratings are based on an analysis of the creditworthiness of an entity, issue or
issuer, and do not necessarily imply a statistical likelihood of default.

e The credit ratings do not opine on the liquidity of the issuer’s securities or stock.

e The credit ratings do not consider the possible loss severity on an obligation default.

e The credit ratings are not an opinion of the market value of any issuer’s securities or stock, or the possibility that this value

suffer a deterioration.
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5.

Information on the uncertainty of the credit rating as required by Paragraph (a)(1)(ii)(E) of Rule 17q-7

The Analysis Committee noted no material limitations on the reliability, accuracy and quality of the data relied on in determining

the credit rating.

The Analysis Committee noted no lack of information on the scope of historical data that would have better informed any credit

rating listed in this disclosure form.

Use of third-party due diligence services as required by Paragraph (a)(1)(ii)(F) of Rule 17g-7

HR Ratings did not consider third-party due diligence information for the rating.

Use of servicer or remittance reports to conduct surveillance of the credit rating as required by Paragraph (a)(1)(ii)(G)

of Rule 17g-7

HR Ratings did not use Servicer or Remittance Reports for the rating.

Description of types of data about any obligor, issue, security or money market instrument relied upon for

determining credit rating as required by Paragraph (a)(1)(ii)(H) of Rule 17g-7

Among the main information used for the rating is:
e Annual Audited Financial Statements by PwC from 2022 to 2025 provided by the Company.
e Quarterly financial statements for 2024 provided by the Company and 2Q25 reported by the Company.
e Financial Projections provided by the Company.
e Senior Notes Purchase Agreement provided by the Company.
e Sales Breakdown provided by the Company.
e Project Portfolio Breakdown provided by the Company.
e Company Presentation provided by the Company
e Corporate Structure provided by the Company
e Sustainability Report provided by the Company.
e Quila Rating Agency Presentation provided by the Company.
e AGI Letter of Intent provided by the Company.
e Asset Bridge provided by the Company.
e Bond Term Sheet provided by the Company.

Overall assessment of quality of information available and considered in determining credit rating as required by
Paragraph (a)(1)(ii)(1) of Rule 17g-7
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The quality of the information provided by the third party is considered to be consistent with the quality observed in the ratings

that use a similar methodology.

10. Information relating to conflicts of interest as required by Paragraph (a)(1)(ii)(J) of Rule 17g-7

The aforementioned rating was solicited by the entity or issuer, or on its behalf, and therefore, HR Ratings has received the
corresponding fees for the rating services provided. The following information can be found on our website at
www.hrratings.com: (i) The internal procedures for the monitoring and surveillance of our ratings and the periodicity with which
they are formally updated, (ii) the criteria used by HR Ratings for the withdrawal or suspension of the maintenance of a rating,

(iii) the procedure and process of voting on our Analysis Committee, and (iv) the rating scales and their definitions.

11. Explanation or measure of potential volatility to the credit rating as required by Paragraph (a)(1)(ii)(K) of Rule17q-7

1. Factors that are reasonably likely to lead to a change in the credit rating:

¢ Increase in FCF. If the Group increases its FCF generation in a weighted average 2026-2028 of €1,061.2m compared to
€678.4 in our base scenario, Years to Payment metric could strengthen reaching 3.3 years and resulting in a minimum
positive impact on the rating.

e Higher net debt. In a scenario where the Group requires to draw down higher debt than expected, net debt would increase
and consequently deteriorate Years to Payment metric reaching a weighted average 2026-2028 of 10.5 years and result

in @ minimum negative impact on the rating.

2. The magnitude of the change that could occur under different market conditions determined by HR Ratings to be relevant

to the rating:

e Sovereign Rating. If any sovereign ratings for countries where the Company operates are modified, the rating could be

positively or negatively minimum to strong impacted.

NOTE: The Credit Analysis Committee must convene to review and discuss the changes that could occur under different
market conditions. All the ratings issued by HR Ratings must be approved by the Credit Analysis Committee in
accordance with the applicable methodology and the information available at the time. However, the magnitude of a
potential change in the rating that could reasonably occur as a result of the impact of the factors listed above are

characterized by the following summary chart:

Rating change ‘ Number of

impact notches
Minimum (0-1)
Moderate (2-3)

Strong >3

12. Historical performance and expected probability of default and expected loss in event of default as required by

Paragraph (a)(1)(ii)(L) of Rule 17g-7
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For historical performance of each rating listed in the Disclosure Form, click on the link in the ratings table presented on the

first page.

Our credit ratings need to be understood as rankings of the relative creditworthiness of different entities or credits.
Creditworthiness takes into consideration both the ability and willingness to meet debt obligations in the manner prescribed in

the relevant documentation. Default refers to the noncompliance of previously agreed obligations.

As our ratings measure relative creditworthiness, they do not necessarily reflect any specific statistical probability of default.
However, HR Ratings provides to the market participants the default rate for historical default and loss statistics for the class
or subclass of the credit rating. Although the default rate is not the expected probability of default or loss given default, we
consider it the ratio that could be interpreted by market participants as such. The default rate for each of the asset classes in
which HR Ratings provides ratings and for each rating category is publicly available for each calendar year at:

https://www.hrratings.com/regulatory disclosure/transition matrix.xhtml

13.Assumptions made by HR Ratings in determining announced credit ratings and examples of how assumptions

impact the rating as required by Paragraph (a)(1)(ii)(M) of Rule 17g-7

1. Assumptions made in the ratings process that, without accounting for any other factor, would have the greatest impact on

the credit rating if proven false or inaccurate:

HR Ratings bases its ratings and/or opinions on information obtained from sources that are believed to be accurate and reliable.
The assumption is that the information provided is reliable and credible, however, does not validate, guarantee or certify the
accuracy, correctness or completeness of any information and is not responsible for any errors or omissions or for results

obtained from the use of such information.

¢ Our base scenario incorporates the operation of the recently acquired assets of Iberdrola Mexico, which would primarily
drive revenue to increase in a MALC2s.08 of 62.7%. Moreover, our base scenario forecasts that the Group will be able
to complete the signed pipeline of EPC projects which would represent the organic growth of Cox Infrastructure.

e EBITDA and EBITDA margin are forecasted to reach 22.5% in 2028 with a slight contraction in 2026 to 19.5% compared
to 20.9%. The contraction is primarily due to the costs and expenses related to new projects at an early stage, which
would then be offset when they reach maturity.

o Similarly, FCF generation is expected to increase primarily due to the incorporation of Iberdrola’s assets which would
generate large amount of the estimated EBITDA. This would then be expected to counter working capital requirements
and improve FCF reaching EUR$873.4m in 2028.

o Debt is forecasted to expand primarily in 2026 as a result of the Iberdrola transaction. Debt is expected to reach
EUR$3,940.2m in 2026 and then to EUR$6,769.9m in 2028 driven by the investment in new projects and EPC

contracts.

Falws | @HRRATINGS | jy | HRRATINGS |3 | WWW.HRRATINGS.COM | () HRRATINGS


https://www.hrratings.com/regulatory_disclosure/transition_matrix.xhtml

Debt metrics DSCR and Years to Payment were forecasted at a weighted average of 2.4x and 6.0 years respectively
compared to 0.4x and 5.3 years in 2025. DSCR improvement is explained by the FCF generation while the increase in

net debt would partially counter by the same FCF.

2. Analysis, using specific examples, of how each of the assumptions identified in the preceding paragraph impacts the credit

rating:

Under an adverse scenario, revenue could deteriorate by a total cumulative 2026-2028 of €11,432.8m compared to
€13,190.0m estimated in our base scenario explained by the delay in the projects that are expected to be completed
in the projected period coupled with the fact that the Group is not able to efficiently renew the active contracts. This
would result in a weighted difference of 12.4% compared to our base scenario and consequently, result in a negative
impact on the rating.

In a scenario with an increase in operating costs explained by macroeconomic factors and in the scenario in which the
Group cannot pass on these costs to the final price EBITDA margin could contract by an average 2026-2028 of 17.7%
from 20.6% expected in our base scenario and the rating could be negatively impacted.

If the operating cash flow decreases and is not able to cover the working capital requirements projected, the rating
could have a negative impact. The aforementioned deterioration would translate into a weighted difference 2026-2028
of 37.0% in FCF generation and would result in a total accumulated generation of €1,410.3m compared to €2,170.0m
projected in our base scenario.

In a scenario where net debt increases to €5,616.4m from €5,394.2m projected in the base scenario and coupled with
the deterioration in FLE generation, Years to Payment metrics could deteriorate to 10.5 years (2026-2028 weighted
average) compared to 6.0 years in the baseline scenario and translate in a negative impact.

If the DSCR metric deteriorates in a weighted average 2026-2028 of 1.5x compared to 2.4x estimated in our base
scenario, explained by an increase in the cost of debt and a lower FCF generation, the rating could be negatively

impacted.

14.Representations, warranties and enforcement mechanisms available to investors as required by Paragraph

(a)(1)(ii)(N) of Rule 17g-7

The reporting of representations, warranties, and enforcement mechanisms does not apply to any of the credit ratings listed

in this disclosure form.
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Credit Rating Attestation

I, Jesus Pineda, Corporates / ABS Associate Director, have the responsibility for this rating action and, to the best of my

knowledge:

e No part of the credit rating was influenced by any other business activities.
e The credit rating was based solely upon the merits of the obligor, security, or money market instrument being rated; and

e The credit rating was an independent evaluation of the credit risk of the obligor, security, or money market instrument

Mexico City, November 4, 2026

/sl Jesus Pineda
Corporates / ABS Associate Director
HR Ratings
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*HR Ratings de México, S.A. de C.V. (“HR Ratings”), es una institucion calificadora de valores autorizada por la Comision Nacional Bancaria y de Valores (CNBV) y certificada como una Credit
Rating Agency (CRA) por la European Securities and Markets Authority (ESMA) y por el Financial Conduct Authority (FCA). HR Ratings LLC se encuentra registrada ante la Securities and Exchange
Commission de los Estados Unidos de Norteamérica (SEC) como una NRSRO para los activos de finanzas publicas, corporativos e instituciones financieras, segun lo descrito en la clausula (v) de
la seccion 3(a)(62)(A) de la U.S. Securities Exchange Act de 1934(“HR Ratings”).

La calificacion antes sefialada fue solicitada por la entidad, emisor o tercero distinto a la entidad o emisor y, por lo tanto, HR Ratings ha recibido los honorarios correspondientes por la prestacion
de sus servicios de calificacion. En nuestra pagina de internet www.hrratings.com se puede consultar la siguiente informacion: (i) El procedimiento interno para el seguimiento a nuestras

lificaciones y la peric idad de las revisiones; (ii) los criterios de esta institucion calificadora para el retiro o suspensién del mantenimiento de una calificacion, y (iii) la estructura y proceso de
votacion de nuestro Comité de Analisis y (iv) las escalas de calificacion y sus definiciones.

"

Las calificaciones y/u opiniones de HR Ratings son opiniones con respecto a la calidad crediticia y/o a la capacidad de administracion de activos, o relativas al desempeiio de las labores
encaminadas al cumplimiento del objeto social, por parte de sociedades emisoras y demas entidades o sectores, y se basan exclusivamente en las caracteristicas de la entidad, emision y/u
operacion, con independencia de cualquier actividad de negocio entre HR Ratings y la entidad o emisora. Las calificaciones y/u opiniones otorgadas se emiten en nombre de HR Ratings y no de
su personal directivo o técnico y no constituyen recomendaciones para comprar, vender o mantener alguin instrumento, ni para llevar a cabo algun tipo de negocio, inversion u operacion, y pueden
estar sujetas a actualizaciones en cualquier momento, de conformidad con las metodologias de calificacion de HR Ratings.

HR Ratings basa sus calificaciones y/u opiniones en informacion obtenida de fuentes que son consideradas como precisas y confiables, sin embargo, no valida, garantiza, ni certifica la precision,
exactitud o totalidad de cualquier informacién. Derivado de lo anterior, HR Ratings no es responsable de cualquier error u omisién en dicha informacién o, en caso de que esta sea incorrecta o
inexacta, por los resultados obtenidos por el uso de la misma. La mayoria de las emisoras de instrumentos de deuda calificadas por HR Ratings, o un tercero, han pagado una cuota de calificaciéon
crediticia basada en el monto y tipo de emision. La bondad del instrumento o solvencia de la emisora y, en su caso, la opinién sobre la capacidad de una entidad con respecto a la administracion
de activos y desempeiio de su objeto social podran verse modificadas, lo cual afectara, en su caso, al alza o a la baja la calificacion, sin que ello implique responsabilidad alguna a cargo de HR
Ratings. HR Ratings emite sus calificaciones y/u opiniones de manera ética y con apego a las sanas practicas de mercado y a la normativa aplicable que se encuentra contenida en la pagina de la
propia calificadora www.hrratings.com, donde se pueden consultar documentos como el Cédigo de Conducta, las metodologias o criterios de calificacion y las calificaciones vigentes.

Las calificaciones y/u opiniones que emite HR Ratings consideran un analisis de la calidad crediticia relativa de una entidad, emisora y/o emision, por lo que no necesariamente reflejan una
probabilidad estadistica de incumplimiento de pago, entendiéndose como tal, la imposibilidad o falta de voluntad de una entidad o emisora para cumplir con sus obligaciones contractuales de
pago, con lo cual los acreedores y/o tenedores se ven forzados a tomar medidas para recuperar su inversion, incluso, a reestructurar la deuda debido a una situacion de estrés enfrentada por el
deudor. No obstante, para darle mayor validez a nuestras opiniones de calidad crediticia, nuestra metodologia considera escenarios de estrés como complemento del analisis elaborado sobre un
escenario base. Los honorarios que HR Ratings recibe por parte de los emisores generalmente varian desde US$1,000 a US$1,000,000 (mil a un millén délares, moneda de curso legal en los
Estados Unidos de América) (o el equivalente en otra moneda) por emision. En algunos casos, HR Ratings calificara todas o algunas de las emisiones de un emisor en particular por una cuota
anual. Se estima que las cuotas anuales varien entre US$5,000 y US$2,000,000 (cinco mil a dos millones de délares, moneda de curso legal en los Estados Unidos de América) (o el equivalente en
otra moneda).

Partes de este documento podrian haber sido generadas total o parcialmente mediante herramientas de inteligencia artificial (IA). Dentro de HR Ratings, el uso de |A en cualquier proceso o funcién
cuenta con la supervision, aprobacion o monitoreo de los empleados responsables, quienes responden por el uso de cualquier herramienta tecnoldgica y por los resultados asociados. Toda
decision relevante o critica (de manera enunciativa mas no limitativa, la determinacion, modificacion, mantenimiento o retiro de una calificaciéon) se adopta mediante intervencién humana, aun
cuando se hayan utilizado herramientas de IA en alguna parte del proceso; por lo tanto, la responsabilidad no se delega ni se comparte con ninguna herramienta. Adicionalmente, conforme a las
politicas y procedimientos previstos en la Normatividad Interna de HR Ratings, la informacion o los datos utilizados por las herramientas de IA no se emplean para entrenar modelos publicos ni
se ponen a disposicion de entidades distintas de HR Ratings, y dichas herramientas cumplen con las politicas y procedimientos para la prevencion del mal uso de informacién confidencial o
privilegiada previstos en el Cédigo de Conducta.

Contacto con Medios
comunicaciones@hrratings.com
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