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SACYR REACHES AGREEMENT TO SELL 100% OF
VALORIZA SERVICIOS MEDIOAMBIENTALES (VSM) TO
MORGAN STANLEY INFRASTRUCTURE PARTNERS

« The amount of the divestment totals €734 million enterprise value,

approximately €425 million of which correspond to VSM’s equity.

« Sacyr, currently focused on developing P3 assets, will earmark the

sale proceeds towards a drastic reduction of its net recourse debt.

Madrid, June 12, 2023.- Sacyr has accepted a formal bid offer from an investment fund
managed by Morgan Stanley Infrastructure Partners for 100% of its services unit,
Valoriza Servicios Medioambientales (VSM). This divestment process is framed in
Sacyr’s strategy to drastically reduce its net recourse debt and focus on infrastructure

P3 projects as its core business.

The amount of the divestment assigns VSM a €734 million enterprise value (including
debt and equity). The equity value of the transaction amounts to approximately €425
million, excluding the stake held by external minority shareholders. VSM reached an
EBITDA of €80 million in 2022.

The final price payable at the closing of the transaction will be adjusted by reference to
a balance sheet prepared at the same closing date.

This transaction is expected to generate pre-tax capital gains of approximately €270

million for Sacyr.

Communications Department: Follow us on:

Tel.: + 34 91 545 52 94 / 5153 .
comunicacion@sacyr.com @@@@@ Sacvyrilife I

https://www.sacyr.com/en/press-room/press-releases



https://www.sacyr.com/en/press-room/press-releases
https://eur03.safelinks.protection.outlook.com/?url=https://twitter.com/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440723912&sdata=2XeY8%2Bph0rYmR8yjzO5FqRkvre/8CPaxXQoZU0s%2BvFI%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.facebook.com/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440723912&sdata=OoWHckHwbxbPd5ooF4S/bqEh7gzBYbv/E%2BzXPnRS0lI%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.youtube.com/c/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440733907&sdata=%2BNEVBS1MB23z73Q6A/WbeCzH%2ByMwvO1SuClSURyUcgs%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.linkedin.com/company/sacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440733907&sdata=mJ41svuHCJnXEhl9SKb8ZrBoYmJ119Bx5NV5C83U55A%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.instagram.com/somossacyr/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440743904&sdata=vcIAwFSp0vKDPNkLXYH1xr4Do6VEX7MNwzz59DXe4YE%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http://canalinnovacion.sacyr.com/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440743904&sdata=Pkht0sn1/sktcw85SPRimmJcI0IYAre8ptE5xmEPXco%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http://www.sacyr.com/es_es/canales/canal-actualidad/sacyr-life/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440753900&sdata=wOb40ikXcVw8PoUxT9Jg/85u9VZplnF43j/mIhcNbiE%3D&reserved=0

ESG B
INDUSTRY
TOP RATED

Sacyr, SA.

Construction & Engineering
Sustainability
Yearbook Member
S&P Global ESG Score 2022

J Sacyr

FTSE4Good

CLIMATE

PRESS RELEASE

The completion of the transaction is subject to the compliance with the customary
conditions precedent set out for this type of transaction and is expected for 4Q 2023.

About Sacyr. Sacyr, with a P3 asset portfolio valued at more than €3 billion euros, focuses on
the development and management of transport (roads, airports, railways, metro), social
(hospitals, universities, public buildings) and water (integrated water cycle, desalination,
purification, and reuse) infrastructure projects under public-private partnership agreements.

Divestment processes will aid in the company’s efforts to reducing its recourse net debt, one of
the major objectives in its 2021-2025 Strategic Plan.

About Morgan Stanley Infrastructure Partners. Morgan Stanley Infrastructure Partners

(“MSIP”) is a leading global private infrastructure investment platform with over $16 billion in
assets under management!*l. Founded in 2006, MSIP has invested in a diverse portfolio of over
30 investments across transport, digital infrastructure, energy transition and utilities. MSIP targets
assets that provide essential public goods and services with the potential for value creation
through active asset management. For further information about Morgan Stanley Infrastructure

Partners, please visit www.morganstanley.com/im/infrastructurepartners

1 AUM reflects assets managed by MSIP platform since inception.

Morgan Stanley Communications

mordovas@eurocofin.com

Communications Department: Follow us on:

Tel.: + 34 91 545 52 94 / 5153 .
comunicacion@sacyr.com @@@@@ Sacvyrlife I

https://www.sacyr.com/en/press-room/press-releases



https://www.sacyr.com/en/press-room/press-releases
https://eur03.safelinks.protection.outlook.com/?url=https://twitter.com/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440723912&sdata=2XeY8%2Bph0rYmR8yjzO5FqRkvre/8CPaxXQoZU0s%2BvFI%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.facebook.com/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440723912&sdata=OoWHckHwbxbPd5ooF4S/bqEh7gzBYbv/E%2BzXPnRS0lI%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.youtube.com/c/SomosSacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440733907&sdata=%2BNEVBS1MB23z73Q6A/WbeCzH%2ByMwvO1SuClSURyUcgs%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.linkedin.com/company/sacyr&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440733907&sdata=mJ41svuHCJnXEhl9SKb8ZrBoYmJ119Bx5NV5C83U55A%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https://www.instagram.com/somossacyr/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440743904&sdata=vcIAwFSp0vKDPNkLXYH1xr4Do6VEX7MNwzz59DXe4YE%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http://canalinnovacion.sacyr.com/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440743904&sdata=Pkht0sn1/sktcw85SPRimmJcI0IYAre8ptE5xmEPXco%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http://www.sacyr.com/es_es/canales/canal-actualidad/sacyr-life/&data=02|01||1a293922fd994aee3e9f08d73b4a7e93|672bafce0ccd48678420e8bb91862ae0|0|0|637043063440753900&sdata=wOb40ikXcVw8PoUxT9Jg/85u9VZplnF43j/mIhcNbiE%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fprotect-us.mimecast.com%2Fs%2FeSBhCNkRQ8tJ5g5u4Rszm%3Fdomain%3Dmorganstanley.com&data=05%7C01%7Camosanai%40sacyr.com%7Cc895a4aea313438d07bf08db6a9ebb1e%7C672bafce0ccd48678420e8bb91862ae0%7C0%7C0%7C638221002252106128%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=CF%2FLdiLy9l5hrZXlGRLcF3LSfcWBVLX2ABeVlZe%2F018%3D&reserved=0
mailto:mordovas@eurocofin.com

