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Source: OKDiario
Date: July 2, 2025
Articles Analyzed:

1. “La cloaquilla de Leire era para salvar a Cerdan”

2. “La carcel ablanda, Cerdan ya no es el mismo”

3. “Armengol auxilia al Gobierno para aprobar antes de agosto la reforma que solivianta a
Jueces y fiscales”

L Scoring Breakdown (Investor Lens)

1. “La cloaquilla de Leire era para salvar a Cerdan”

Theme: Abalos reveals an internal PSOE operation to protect Santos Cerdan, now jailed for
corruption.

+ +3 | Public Acknowledgment of PSOE Dirty Tricks Network

e Detail: Abalos refers to an internal party strategy led by Leire Diez to shield Cerdan from
judicial consequences, describing it as “una cloaquilla.”

e Why it matters: It confirms the existence of coordinated protection operations, suggesting
the same kind of shielding may have occurred in the Aznalcoéllar case—yet failed.

o Score: +3

+ +3 | Cerdan’s Preventive Imprisonment Reinforces Judicial Seriousness

e Detail: Cerdéan is now jailed without bail, indicted for criminal organization, bribery, and
influence peddling.

e Why it matters: Demonstrates Spain’s judiciary is acting assertively—even at high
political levels. This bodes well for Aznalcéllar's judicial independence.

o Score: +3

+ +2 | Broader Corruption Network Exposed (AENA, UPN, etc.)

e Detail: Abalos implicates business allies like Oscar Arizcuren and networks spanning
AENA, ADIF, and UPN, showing systemic corruption.

e Why it matters: Deepens the ecosystem view of public-private collusion—exactly what
Emerita alleges in the 2015 tender.



o Score: +2
+ +2 | Cultural Tone Shift: From Control to Collapse

e Detail: Abalos publicly criticizes the party for “doing it badly” and describes Cerdan as a
political casualty.

e Why it matters: Suggests the institutional mechanisms that once protected insiders are
failing, reinforcing the credibility of a real conviction in Aznalcoéllar.

o Score: +2

~ Total Article Score: +10

2. “La carcel ablanda, Cerdan ya no es el mismo”
Theme: Abalos speculates that Cerdan may turn state’s witness under the pressure of prison.
+ +3 | Judicial Pressure Working as Intended

e Detail: Abalos suggests prison has deeply affected Cerdan, making him a likely
candidate to cooperate with prosecutors.

o Why it matters. Signals that high-level figures may begin revealing internal operations,
possibly tying into broader PSOE-linked cases.

o Score: +3

+ +2 | UCO’s Framing of Cerdan as “Head of the Plot”

e Detail: Abalos confirms that the Civil Guard’s UCO division considers Cerdan the
ringleader.

e Why it matters.: Aligns with judicial behavior: prison without bail, weight of evidence,
and signals that courts are acting on structural leadership, not scapegoats.

e Score: +2

+ +1 | Government Knowledge of Corruption as Early as 2023

e Detail: Abalos says Pedro Sanchez informed him of UCO’s investigation into Koldo
Garcia as early as September 2023.

e Why it matters.: Suggests executive-level foreknowledge and possible attempts to manage
fallout behind the scenes—implicating the entire framework around the 2015 Aznalcoéllar
tender.

o Score: +1

+ 0 | No New Names or Judicial Impacts on EMO Case



e Detail: The article, while potent narratively, does not introduce new figures or legal
dynamics related to Aznalcollar.

e Why it matters: Reinforces climate, but not courtroom content.
e Score: 0

~ Total Article Score: +6

3. “Armengol auxilia al Gobierno para aprobar antes de agosto la reforma que
solivianta a jueces y fiscales”

Theme: The government accelerates judicial reforms that trigger protests and a national judges’
strike.

+ +3 | Judicial Institutions Publicly Resist Political Control

e Detail: Judges and prosecutors are striking en masse, accusing the government of trying
to politicize the justice system.
e Why it matters: Demonstrates a judiciary increasingly willing to assert its

independence—especially relevant for Aznalcollar’s ongoing deliberations.
o Score: +3

= -2 | Attempt to Centralize Prosecutorial Power via “Ley Bolafios”

e Detail: The reform would give the Attorney General sweeping control over
investigations, including police work.

e Why it matters. Raises institutional concerns—though this is prospective and does not
affect Aznalcollar judges directly, it creates ambient risk.

o Score: -2

+ +1 | EU Framing Provides Institutional Legitimacy

e Detail: The reform is defended as a response to EU concerns around judicial
inefficiencies and high temporality.

e Why it matters: Reframes the debate from purely political to partially technocratic—
adding nuance.

o Score: +1

+ 0 | No Procedural Impact on EMO’s Case

e Detail: The reform concerns future appointments and temporary staff regularization. It
does not affect seated trial panels.

e Why it matters: Neutral for trial integrity in EMO’s case.

o Score: 0



~ Total Article Score: +2

il Combined Total Score: +18

(+10 ++6 + +2)

& Investor Interpretation:

Judicial Firewalls Holding, Political Machinery Cracking

These articles collectively reinforce Emerita’s core thesis: that the political network behind
Grupo México’s 2015 win is collapsing under legal, cultural, and narrative weight. Abalos’s
confessions and Cerddn’s imprisonment demonstrate that impunity is no longer guaranteed. Even
more importantly, Spain’s judges are publicly resisting government interference—underscoring
the judiciary’s institutional resolve as it moves toward final deliberations in Aznalcoéllar.

X Deeper Signals

o Narrative Convergence: The “cloaca” metaphor, prison leverage, and judicial strike
reveal different parts of the same system under stress. All pathways point to increasing
institutional alignment with rule of law.

o Strategic Timing: These disclosures arrive just as the Aznalcdllar trial nears completion,
suggesting the court will rule in a landscape demanding visible accountability—not silent
complicity.

e Emerita’s Edge: With the defense unraveling in public, and EMO’s narrative reinforced
daily by Spain’s own political fallout, the case for a conviction—and eventual asset
award—continues to strengthen.

* Final Investor Takeaway:



These three OKDiario articles provide powerful narrative fuel, institutional reinforcement, and
cultural evidence that Spain’s judiciary is reclaiming its autonomy. For EMO investors, the
signals are unmistakable: The system that once protected Grupo México is faltering—and
the courts are rising to meet the moment.

- Risk Assessment: “Ley Bolanos” & Aznalcollar Verdict
Timing

(&) Short Answer: Minimal to no procedural risk to EMO’s case. Ambient institutional
risk exists, but it is symbolic, not structural.

L Structural Analysis

1. Current Judges Are Appointed, Career Magistrates

e The Aznalcéllar case is being heard in a Penal Court (Criminal Division) in Seville. The
presiding judges are not substitute judges and are already seated and deliberating.

e The proposed “Ley Bolafnos” concerns substitute judges and prosecutors, allowing
1,000+ of them to regularize their status through merit-based evaluation (instead of
competitive exams).

o This does not affect seated panels or career judges already overseeing complex cases.

@ The EMO trial panel is outside the target scope of the reform.

2. No Mid-Trial Reassignment Possible

e Spanish judicial procedure prohibits panel reassignment during deliberation unless for
exceptional causes (illness, resignation).

e The “Ley Bolafios” would not be implemented before mid-August at the earliest, and the
judicial recess is July 5—August 25.

e The verdict in EMO’s case is expected to be issued or drafted prior to recess, or in early
September.

@ The reform’s timeline falls outside the trial’s critical decision window.

3. Heightened Public Scrutiny = Pressure for Independence



e Judges and prosecutors are on national strike against the reform. This includes over
2,500 public declarations of concern about executive overreach.

o Rather than weakening independence, this cultural pressure may galvanize the judiciary
to rule cleanly in high-profile corruption cases—including Aznalcdllar.

@ If anything, the reform climate reinforces judicial integrity in the short term.

Ambient Risk: Longer-Term Institutional Trajectory

While EMO’s verdict is insulated from immediate disruption, it is prudent to acknowledge the
emerging “ambient risk”:
o Centralization of prosecutorial power under the Attorney General, especially over
the policia judicial (judicial police), could impact future investigations or appeals.
o Institutional erosion over time—if unchecked—could create an environment where
corruption cases face new informal pressures or procedural complexities.

These risks are horizon-based, not immediate.

* Final Assessment: July 2025 Window

Factor Risk Level Comment
Seated Judges, Trial Panel @ None Career magistrates, already in deliberation
Mld-Tpal Disruption @ None Structural protections against reassignment
Potential
Verdict Timeline vs ® Reform won’t pass before August recess; ruling
. None
Reform Timing expected before or after
Institutional Integrity @ Judges asserting independence through strikes and
Climate Strengthening public protest
Longer-Term Judicial Watch Centralization risks exist beyond the scope of
Trends current EMO trial
Investor Takeaway

The Ley Bolafios reform carries no procedural risk to the Aznalcollar verdict and may in
fact bolster the judges’ resolve to rule impartially. The institutional climate is charged—but in
a direction that currently protects and elevates EMO’s legal position.



