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4. SPECIFIC TERMS

Intermediary 

(a) Legal name in country of incorporation

Compañía Española de Reafianzamiento, Sociedad Mercantil Estatal, S.A.

(b) Registration number or business identity code in country of incorporation

A28721314

( c) Country of incorporation

Spain

( d) Legal status in country of incorporation

Joint Stock Company

(e) Address and contact details for notices

Underlying Products 

Schedule 20 (Factoring Transactions) shall not apply. 

Schedule 21 (Bonds) shall not apply. 

Schedule 22 (Finance Leases) shall apply. 
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Schedule 23 (Subf rdinated Debt Transaction ) shall not apply. 

Counter-Guarantee Fee1 Amount

Method of calculation of Counter-Guaran ee Fee Amount: "Periodic Counter-
1 • Guarantee F ee Catculatlon". 

"Counter-Guara¡tee Fee Amount" means, n each Counter-Guarantee Fee Payment 
Date: 

the sum ofthe pro?uct for each Final Recipien
\ 
Transaction of:

(i) the relevant Counter-Guarantee Fee Pe1rcentage;

(ii) the sum of the outstanding principal amounts on each <lay that the Final
1 

Recipient 'f ransaction covered by suc Sub-Operation is a Performing Final
Recipient 1jransaction; 

(iii) the guarantt e rate applicable to the Sub Operation;

(iv) the relevan� Counter-Guarantee Rate; a d

(v) 1/360.

Thematic Product 

The Thematic Pro1ucts that are applicable to t is Counter-Guarantee are as follows: 

(i) the SME C�mpetitiveness - Higher R
\
sk Categories 1 and 2 Product 

The SME Gompetitiveness - Higher Rrk Categories 1 and 2 Product applies 

���d!;te:��l 
:p;iME Competitivenes - Higher Risk Categories J and 2 

The definitipn ofHigher Risk Category 1 shall not apply. 

The definiti6n of Higher Risk Category shall apply. 

The followihg terms will apply in the ontext of the SME Competitiveness -
1 

Higher Risk Categories 1 and 2 Product only: 

(a) Defi+itions

Whe1¡1 used in relation to the ME Competitiveness - Higher Risk 
Categories 1 and 2 Product, the ti llowing terms shall have the meaning 
set o*t below: 

"Cou
¡
nter-Guarantee Cap Rate' means 

With fespect to Higher Risk Cat gory 2, at any relevant time when the
Counter-Guarantee Cap Amount s calculated: 

(i) prior to the Inclusion Peri d End Date
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(ii) on and after the Inclusion Period End Date;

if the Thematic APV is equal to or greater than the Minimum
Portfolio Volume; 

if the Thematic APV (as evidenced in the last Report sent to the 
EIF prior to such calculation) has exceeded the Reference 
Portfolio Volume but not reached the Minimum Portfolio 
Volume, the percentage rate calculated in accordance 
with the following formula: 

if the Thematic APV (as evidenced in the last Report sent to the 
EIF prior to such calculation) does not exceed the 
Reference Portfolio Volume, the Counter-Guarantee Cap 
Rate will be adjusted to 0%, and Sub-Operations under 
this Portfolio shall be deemed as Excluded Sub­
Operations. 

"Counter-Guarantee Fee Percentage" means: 0.2% per annum. 

"Counter-Guarantee Rate" means the counter-guarantee rate specified 
in the first Report delivered with respect to each Sub-Operation covering 
Final Recipient Transactions, provided that such counter-guarantee rate: 

(i) shall not be modified subsequently by the Intermediary;

(ii) shall not exceed ; and

(iii) shall not be below .

"Maximum Final Recipient Transaction Principal Amount" means 

(i) EUR 7,500,000 with respect to Final Recipients Transactions
entered into with Sub-Intermediaries who are not National
Promotional Banks or Institutions, or
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(b) 

(ii) EUR 2,000,000 with r ,spect to Final Recipients Transactions

1 

entered into with S b-Intermediaries who are National
Promotional Banks or Iistitutions, or

or, i� each case, if the Final Rec1pient Transaction is not denominated in 
E Uf, an equivalent amount in t

r

1 e currency of denomination of the Final 
Rec1pient Transaction determi d using the Relevant FX Rate on the 
Eff�ctive Date. 

"M�nimum Final Recipient Trfnsaction Maturity" means twelve (12)
months; unless a longer period s otherwise specified in the Additional 

1 Eli�ibility Criteria.
"Mirimum Portfolio Volume" EUR  

"Reference Portfolio Volume" EUR  

"Th�matic APV" means, at ny relevant time and subject to the 
proJisions of Clause 5.1 (Adjus ment of the Actual Counter-Guarantee 
Vol�me) of the Standard Term and Clause 3.4(c) (Revolving Final 
Recipient Transactions) of t e Standard Terms, the aggregate 
Cortjmitted Guaranteed Amount (expressed in the Base Currency) for 
ali Sub-Operations covering Fi al Recipient Transactions under the 
Hig�er Risk Category 2 or the c mbination of Higher Risk Category 1 
and Higher Risk Category 2, pro

¡

ided that, for the avoidance of doubt: 

(i) if amounts outstanding under Final Recipient Transactions
covered by Sub-Operati I ns are prepaid and/or repaid or if a 
default of payment has occ

\ 
urred under a relevant Final Recipient 

Transaction covered by a Sub-Operation, then this shall not 
reduce the Thematic AP ; and 

(ii) if a Sub-Operation is exc ded from this Portfolio in accordance
with Clause 4.2 (Exclusio Process) of the Standard Terms, then
such Sub-Operation sha l not be taken into account for the
calculation of the Themat

r 
APV from the date of its exclusion. 

Enhapced Access to Finance Me sures 

The �ollowing shall constitute the "Enhanced Access to Finance 
Mea�ures" in respect of the S E Competitiveness - Higher Risk 
Categories 1 and 2 Portfolio for the purposes of that definition in the 
Agre�ment: 

For Ifigher Risk Category 1: as er the Product Eligibility Criteria for 
High�r Risk Category 1 set out i paragraph ( c) (1) below; and 

For Higher Risk Category 2: as er the Product Eligibility Criteria for 
Hightr Risk Category 2 set out i paragraph (c) (2) below. 

(e) Eligi�ility Criteria
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Product Eligibility Criteria 

No Product Eligibility Criteria 

1 Higher Risk Category 1: 

2 

NOT APPLICABLE 

Higher Risk Category 2: 

1. To be eligible for inclusion:

(i) Sub-Operations and 
Underlying Sub-Operations 
shall be entered into with 
Sub­Intermediaries other 
than 

(ii) Sub-Operations shall 
indirectly (i.e. by means of a

counter-guarantee scheme) 
cover Final Recipient 
Transactions in respect of 

2. In no case shall the overall
interest rate of the Final
Recipient Transaction covered
by the Counter-Guarantee, after
taking into account the Counter­
Guarantee Fee, be higher than
the overall interest rate of such
Final Recipient Transaction if it
were not covered by a Sub­
Operation included in the
Portfolio.

(d) Counter-Guarantee Fee

- 7 -

Time of Compliance 

NOT APPLICABLE 

1 (i) Continuing

1 (ii) Signing Date 

2 Continuing 
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In r9spect of Sub-Operations co
t

ring Final Recipient Transaction under 
Higlner Risk Category 2 ( or a e mbination of Higher Risk Category I 
and Higher Risk Category 2, if . pplicable), the Counter-Guarantee Fee 
shal� become payable by the Int

j
1rmediary as soon as the Thematic APV 

equils the Reference Portfolio Volume and shall be calculated with
respect to the relevant Sub-Operation counting as from the Final 
Recibient Transactions Signing \Date pertaining to the Final Recipient 
Tran�action covered by such SuU-Operations. 

(ii) the SME C�mpetitiveness -Higher R¡sk Category 3 Product

The SME Cornpetitiveness - Higher Risk \ ategory 3 Product does not apply. 

(iii) 
1 

the Cultural and Creative Sector Pro uct

The Cultural¡ and Creative Sector Produc, applies and Schedule 6 ( Cultural and

Creative Sed(or Product) shall apply. 

The followinp terms will apply in the con ext of the Cultural and Creative Sector 
Product only1: 

(a) Defi�itions

\ 

Wheri used in relation to the Cul ,ural and Creative Sector Product, the 
folloting terms shall have the m aning set out below:

"Courer-Guarantee Cap Rate" means.

"Cour,.ter-Guarantee Fee Perce tage" means: 0.2% per annum.

"CouJter-Guarantee Rate" mea s the counter-guarantee rate specified
in the ftrst Report delivered with retspect to each Sub-Operation covering 
Final R ecipient Transactions, prov ded that such counter-guarantee rate: 

(i) shall not be modified subs ,quently by the Intermediary;

(ii) \ shall not exceed %; and

(iii) shall not be below %.

"Maxif um Final Recipient Tran action Principal Amount" means

(i) \EUR 7,500,000 with resp et to Final Recipients Transactions
\entered into with Sub-Int rmediaries who are not National
fromotional Banks or Instit tions; or

(ii) 
i

UR 2,000,000 with resp1t to Final Recipients Transactions
ntered into with Sub-�rtermediaries who are National
romotional Banks or Institutions, 

or, in e1ch case, if the Final Recipielt T ransaction is not denominated in
EUR, an equivalent amount in the c rrency of denomination ofthe Final1 
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Recipient Transaction determined using the Relevant FX Rate on the 
Effective Date. 

"Minimum Final Recipient Transaction Maturity" means twelve (12) 
months, unless a longer period is otherwise specified in the Additional 
Eligibility Criteria. 

(b) Enhanced Access to Finance Measures

(c) CCS prizes, CCS financiers and Tax Incentive schemes

"CCS Scheme" means the CCS prizes, CCS financiers and Tax Incentive 
schemes applicable for the purposes of implementing the Product Eligibility 
Criteria set out in Schedule 6 ( Cultural and Creative Sector Product) to be made 
available and notified by the Counter-Guarantor to the Intermediary on the 
webpage designated by the Counter-Guarantor and/or as a separate document, 
as updated from time to time subject to the Intermediary receiving a notice from 
the Counter-Guarantor to the Intermediary in accordance with Clause 20 
(Notices) ofthe Standard Terms. 

The Intermediary undertakes: 
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(iv) 

(i) to P¡rovide the CCS Scherne to he Sub-Intermediary; and
(ii) to \1Se and procure that the Sub- ntermediary shall use the CCS Scherne.

For the av(i)idance of doubt, any upd te of the CCS Scherne notified by the 
Counter-G�arantor to the Intermediary shall only apply to the extent that the 
updated ver�ion adds CCS prizes, CCS manciers and Tax Incentive schemes to 
the CCS Scheme. 

the InnovJion and Digitalisation Pro uct 

The Innovation and Digitalisation Prod et applies and Schedule 7 (Innovation

and Digitatation Product) shall apply.

The follow¡ing terms will apply in the context of the Innovation and 
Digitalisati9n Product only: 

(a) Defi?itions

1

(i) 

(ii) 

(iii) 

shall not be rnodified sub equently by the 

Intermediary; shall not exceed %: an 

shall not be below %. 

"Maxtmum Final Recipient Tra saction Principal Amount" rneans 

(i) \ EUR 7,500,000 with res�f et to Final Recipients Transactions
entered into with Sub-I ermediaries who are not National

\ Prornotional Banks or Insf utions, or

(ii) EUR 2,000,000 with resp!ct to Final Recipients Transactions
1 entered into with Sub- ntermediaries who are National
Promotional Banks or Insti utions,

or, in '1ach case, ifthe Final RecipJnt Transaction is not denominated in 
EUR, an equivalent arnount in the urrency of denomination ofthe Final 
Recipient Transaction determined using the Relevant FX Rate on the 
Effectif e Date. 
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"Minimum Final Recipient Transaction Maturity" means twelve (12) 
months, unless a longer period is otherwise specified in the Additional 
Eligibility Criteria. 

(v) the Sustainability Natural Persons - Mobility Product

The Sustainability Natural Persons - Mobility Product <loes not apply.

(vi) The Sustainability Natural Persons or Housing Associations - RE/EE
Product

The Sustainability Natural Persons or Housing Associations - RE/EE Product
<loes not apply.

(vii) The Sustainability SMEs and Small Mid-Caps Product

The Sustainability SMEs and Small Mid-Caps Product applies and Schedule 1 O
(Sustainability SMEs and Small Mid-Caps Product) shall apply.
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The follow�ng terms will apply in the context of the Sustainability SMEs and 
Small Mid7Caps Product only: 

(a) 

(b) 

Deílnitions 

Wht used in relation to the Su.tainabili1y SMEs and Small Mid-Caps
 

 
Pro�uct, the following terms sha l have the meaning set out below:

"Co�nter-Guarantee Fee PercJntage" means 0.2% per annum.

"Co�nter-Guarantee Cap Rate ' means %.

"Copnter-Guarantee Rate" means the counter-guarantee rate
specired in the first Report deliv red with respect to each Sub-Operation 
cove1ing Final Recipient Trans ctions, provided that such counter­
guar1ntee rate:

(i) shall not be modified sub equently by the Intermediary;
(ii) \ shall not exceed %

(iii) shall not be below %.

"Maxrmum Final Recipient Tra saction Principal Amount" means

(i) ¡ EUR 7,500,000 with res 1ect to Final Recipients Transactions
entered into with Sub-Idtermediaries who are not National

\ Promotional Banks or Ins
�\

tutions, or 

(ii) EUR 2,000,000 with resp�ct to Final Recipients Transactions
entered into with Subintermediaries who are National
Promotional Banks or Instfutions,

or, in Jach case, ifthe Final Recipifnt Transaction is not denominated in 
EUR, fº equivalent amount in the (l;urrency of denomination of the Final 
Recipifnt Transaction determined

l
using the Relevant FX Rate on the 

Eff ecti¡ve Date. 

"Minimum Final Recipient Tr nsaction Maturity" means twelve
(12) �onths, unless a longer p

j
riod is otherwise specified in the 

Additi�nal Eligibility Criteria.

Enhan4ed Access to Finance Meas
r

es 

The fopowing shall constitute t�e "Enhanced Access to Finance
Measures" in respect of the Susta�nability SMEs and Small Mid-Caps 
Product for the purposes ofthat de

1
· nition in the 

The Int�rmediary undertakes to red ce the level ofthe guarantee fee rate 
that is charged directly or indir 1ctly to the Final Recipients.__Ihe
Financi¡il Benefit shall be equivale t to the higher of: 
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( c) Additional Requirements

Portfolio Eligibility Criterion 

(viii) the Microfinance Product

The Microfinance Product <loes not apply.

(ix) the Social Entrepreneurship Product

The Social Entrepreneurship Product <loes not apply.

- 13 -

Time of 
Compliance 

Signing 
Date 
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Portfolio specifics 
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Currency 

1 

"Base Currency" means euro ("EUR").
1 

"Additional Currenc�" is not applicable. 

"Interest Rate" has tqe meaning given to it in Cla1Use 1.1 (Definitions) of the Standard 
Terms. 
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Counter-Guarantee Cap 

"Capped Counter-Guarantee Provisions" shall apply. 

Clause 1.1 (Definitions) of the Standard Terms shall be amended as follows: 

The definition of "Counter-Guarantee Amount" shall be deleted in its entirety. 

The following new definitions shall be added: 

""Aggregate Counter-Guarantee Cap Amount" means the SMEW Aggregate 
Counter-Guarantee Cap Amount. 

"Counter-Guarantee Cap Amount" means, in relation to a Portfolio, the 
maximum aggregate net amount which the Counter-Guarantor may be liable to 
pay under the Counter-Guarantee and calculated at any relevant time, as the 
product of: 

the Actual Counter-Guarantee Volume (as evidenced in the last Report 
received by the Counter-Guarantor prior to any such calculation); and 

the Counter-Guarantee Cap Rate. 

"Counter-Guarantee Cap Rate" means, in relation to a Portfolio, the percentage 
rate set out in the relevant sub-clause pertaining to a Thematic Product, as set out 
in the Specific Terms, for that Portfolio. 

"Outstanding Amounts" has the meaning given to such term in Clause 7 .11 of 
the Standard Terms, as further specified in Schedule 2 - Capped Counter­
Guarantee Provisions. 

"Policy Portfolio" means the SMEW Portfolio. 

"SMEW Aggregate Counter-Guarantee Cap Amount" means the aggregate 
ofthe Counter-Guarantee Cap Amounts for each SMEW Portfolio. 

"SMEW Portfolio" means the SME Competitiveness Portfolio - Higher Risk 
Categories 1 and 2, the Susta inability SMEs and Small Mid-Caps Portfolio, the 
Innovation and Digitalisation Portfolio or the Cultural and Creative Sector 
Portfolio, as applicable. 

Bank Account (to be used for any payment to the Counter-Guarantor) 

For the purposes ofpayment ofthe Counter-Guarantee Fee Amounts : 

Bank account name: 

Bank: 

BIC: 
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IBAN: 

Reference: 

I 
or to such other bank account as the Counter-Guarantor may have notified to the 
Intermediary with �t least five (5) Business Da+• notice. 

For the purposes of�ecoveries and Clawback 4mounts: 

Bank account name:
1 1 Bank: 

BIC: 

IBAN: 

Reference: 

or to such other ba�k account as the Counter Guarantor may have notified to the 
Intermediary with at �east five (5) Business Days notice. 

Bank Account (to be used �or any payment to the Intermediary) 

Bank account name 

Bank: 

BIC: 

IBAN: 
1 

Intermediary Bank BIC: 

MT: 

or to such other bank account as the Intermediar, may have notified to the Counter­
Guarantor in any do umentation under which t e Intermediary requests a payment 
under the Agreement e.g. any Payment Demand nder Clause 6 (Payment Demands)

of the Standard Tern)s) provided that each suc bank account is acceptable to the 
Counter-Guarantor. 

Additional Trigger Event 

No further requiremen�s. 
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Clause 4 (Eligibility Criteria) 

For the purposes of the definition of "Additional Eligibility Criteria", the following 
criteria apply: 

No. 

Type of Eligibility 
Criteria Additional Eligibility Criteria 

Time of 

compliance 

(1) The Portfolio Eligibility Criterion set out in sub-clause ( c) (Additional
Requirements) of Clause 4.4(vii) (Sustainability - SMEs and Small Mid­
Caps) ofthe Agreement.

Clause 13.2 (Authorised Persons) 

Clause 14.19 (Additional Undertakings) 
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Other Provisions 
1 

(ii) 

(iii) 
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5. 

1 

1 

TERM 1 

The term of this Ag�fement will be as set out i Clause 17 (Term) of the Standard
Terms. 

6. EXECUTION

6.1 Counterparts 

This Agreement, in�luding the Schedules, ma be executed in any number of 
counterparts, and this jhas the same effect as if th signatures on the counterparts were 
on a single copy of th s Agreement. 
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7. AMENDMENTS

(a) No term of this Agreement may be amended or waived without the agreement
in writing of a duly authorised representative of each of the Parties.

(b) Notwithstanding Clause 7 (a)any Schedule to this Agreement (except for the
Standard Terms, any Thematic Schedule and Schedule 3 (Eligibility Criteria))
may be amended by the agreement of the Parties by email.

8.

8.1 

8.2 

GOVERNING LA W AND JURISDICTION

Governing Law

Jurisdiction
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(A) it shall be made during the relevant Inclusion Period;

(B) it shall be made in compliance with ali the provisions of this
Agreement;

(C) it shall not result m the Actual Counter-Guarantee Volume
exceeding the Committed Counter-Guarantee Volume in respect
of the relevant Portfolio; and

(D) the Eligibility Criteria (irrespective of whether the Time of
Compliance of the relevant Eligibility Criteria is Signing Date,
Continuing, Application Date or Sub-Operation Signing Date)
are still complied with at the effective date of the relevant action.

The Intermediary shall include in the documentation applicable to each Sub-Operation included 
in the Portfolio a provision equivalent to that contained in Clause 3.4 (c)(i)(B) to (D), except 
that the references to "Sub-Operation" in the lead-in paragraph will be replaced with references 
to "Final Recipient Transaction" and the reference to "Sub-Operation Signing Date" will in 
Clause 3 .4 ( c )(i)(D) will be deleted. 

Any amendment described in Clause 3.4 (c) (i) and (ii) shall be reported to the Counter­
Guarantor in a Report to be submitted in accordance with Clause 4.1 (e), no later than the Report 
Date immediately following the relevant amendment. 

(d) Revolving Final Recipient Transactions

Conversion 

(i) Ro llover
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(v) permit and shall procure that each Sub-Intermediary permits review of
the Intermediary's or the Sub-Intermediary's, respectively, books and
records in relation to the Agreement and to take copies of these and
related documents to the extent permitted by applicable law and as may
be required, and

(vi) upon request, provide the Relevant Parties with all documents or
information related to the Counter-Guarantee, Sub-Operations or the
Final Recipient Transactions.

The Intermediary acknowledges and agrees and shall procure that each Sub­
Intermediary acknowledges and agrees that the results of such investigations 
may be transmitted by OLAF to the institutions, bodies, offices and agencies 
concerned and to competent authorities of the Member States concerned. 

( c) The Intermediary further undertakes to include in the legal documentation
concerning each Covered Sub-Operation and undertakes to procure that any
Sub-Intermediary includes, in the legal documentation concerning each Final
Recipient Transaction covered by a Covered Sub-Operation included in the
Portfolio ( or by including the relevant Clauses in the documentation entered into
directly with the Final Recipient in the context of each Sub-Operation):

(i) the following wording:
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14.13 

14.14 

(ii) 
I 

an undertaking by the relevant S b-Intermediary or the Final Recipient 
(as 'pplicable) to promptly probde, upon request, any document or 
in

. 
fomnation related to itself, th

�
� relevant Covered Sub-Operation or 

the final Recipient Transacti n covered by such Covered Sub­
Ope�ation (as applicable) and re uired to be included in any report by 
the Iptermediary, or any Releva1t Party.

The Intermediary unde1akes to procure that the Su�-Intermediary acknowledges that the 
Commission may direct�y request further explanatits from it or a Final Recipient as part 
of its controlling and ��nitoring activities, and shall procure that the Sub-Intermediary 
includes such acknowlepgement in the legal docu�entation relating to a Final Recipient 
Transaction ( or shall inplude such acknowledgeme t in the documentation entered into 
directly by the Intermedfary with the Final Recipient in the context of each Sub-Operation). 

Maintenance ofReco1s-Authorisations 

(a)

1
diary; 

1
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(any such period, a "Maintenance of Record Period"). 
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14.15 

14.16 

(c) 

(d) l

Restricted Acceleratio1 
1 

The Intermediary sh�ll procure that the Sub-Intepnediary represents that the inability
of the Sub-Intermedi

1
ary to proceed to an Acceleration Event is exclusively due to

applicable law and such representation shall be
1
deemed to be repeated at all times 

during the period st
i

1 ing on the date on which the Intermediary became aware, or 
could, acting diligent1 y, have become aware tha the Sub-Operation is or becomes a 
Non-Eligible Sub-O 1eration and ending on the date when the Sub-Intermediary is
permitted to proceed r an Acceleration Event under such applicable laws. 

Sub-Operations and Fi+al Recipient Transactions 

(a) The Intermed�ary shall use all reasona�e efforts to ensure that the Sub­
Operations included i� the Portfolio and the Fina Recipient Transactions covered by
such Sub-Operations omply with the applicable E igibility Criteria at any relevant time
and shall demonstrate such compliance to the sati faction of the Counter-Guarantor.

(b) The IntermediJry shall promptly bring to ,i attention of the Counter-Guarantor
any issue identified b� the Intermediary that it �easonably considers to be material 
(including, without l�mitation, any systemic is�ue and any breach of th� agreed 
Eligibility Criteria that may require action by the qounter-Guarantor and any 1ssue that 
has an adverse impact �n the ability of the Interme iary to perform its obligations under 
this Agreement). 
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19.2 

19.3 

20. 

20.1 

(a) 

(b) 

(c) 

(d) 

any failure or delay in exerc1smg ª] power, right or remedy under this
Agreement; 

any single or partial exercise of any po 
\
er, right or remedy; 

any other tillf e, waiver or consent grantef to the other Party; or 

any other ªí' endment, novation, supplement, extension, restatement of this
Agreement. 

1 
If the conditions of the¡ Counter-Guarantee are ful�lled, the Counter-Guarantor shall not 
be entitled to refuse or tithhold payment of any am

[
unts due in accordance the provisions 

of this Agreement by 
J
equiring the lntermediary . rior to making a payment under this 

Counter-Guarantee to i) enforce any other rights or security, claim payment from or 
proceed against the de 

1
tor, any guarantors or any fcurity provider (if applicable) or (ii) 

take separate actions 
¡
gainst other guarantors, jd

l
int and several obligors or security 

providers (if applicable . 

F or the avoidance of do bt, the Counter-Guarantor srall have no personal right of recourse 
against the lntermediaq under article 4 paragraph t5) of the Luxembourg law dated 1 O 
July 2020 on professio,al payment guarantees. Nothing in the preceding sentence shall
affect the Counter-Gua�antor's other rights set out �n and arising under this Agreement 
(including in particular ,he right to receive Recoveri

r
s), or under applicable law. 

Nothing in this Agree�ent (or any other docume1t, instrument or agreement) will be
construed in any way to �imit or otherwise affect the_¡Counter-Guarantor's rights to pursue 
recovery or claims for dfmage, reimbursement or i�dernnification against any person for 
any liabilities, losses, dfmages, costs and expense� incurred by the Counter-Guarantor
hereunder on or before t\e relevant payment date he ,eunder. 

Notices 

Communications in wr
l
ting and Addresses

Any communication �o be made under or in con ection with this Agreement shall be 
made in writing _in the\form of a Permitted C_omm4nication. Any commun�cation made
by letter or email sha

1 
be sent to the followmg adtlresses and contact deta1ls: 

tAttent  
Email:
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(b) in respect of the Intermediary

20.2 Delivery

( a) Any communication or document made or delivered by the Counter-Guarantor
to the Intermediary or by the Intermediary to the Counter-Guarantor under or
in connection with this Agreement shall be made in accordance with Clause 
20.1 (Communications in writing and Addresses) and will only be effective: 

(i) if by way of letter, when it has been delivered by hand at the relevant address
or five (5) Business Days after being sent by registered letter with
acknowledgement of receipt to that address; or

(ii) if by way of email, when actually received in readable form,

and, if a particular department or officer is specified as part of its address details,
if addressed to that department or officer. lf a communication or document is
required to be sent by email and letter, the effective date shall be deemed to be
the earlier date on which such communication or document is deemed to be
effective under this Clause 20.2 (Delivery).

(b) In each case where this Agreement specifies that the Intermediary may deliver
to the Counter-Guarantor by way of email a readable pdf-scan of the signed
original of a specific document, the Counter-Guarantor may also request, and in
such cases the Intermediary shall ensure that, without de lay, the original of such
document is sent via mail (in accordance with this Clause 20.2). For the
avoidance of doubt, in the case of an Exclusion Notice, which shall be in the
form of ( or substantially in the form of) Schedule 16 (Form of Exclusion Notice)
the Counter-Guarantor may deliver to the Intermediary by way of email a
readable pdf-scan of the signed Exclusion Notice.

20.3 Language

Any notice given under or in connection with this Agreement must be in English. 

21. Calculations and Certificates

21.1 Accounts
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SIGNATURES 

SIGNED on behalf of the EURO PEAN INVESTMEN FUND 

 Date: 22-12-2022

SIGNED on behalf of COMPAÑÍA ESP AÑO A DE REAFIANZAMIENTO, 

SOCIEDAD MERCANTIL ESTATAL, S.A. 

�DocuSigned by: 

, ��35�� Vt'jco.i� �"'
By: Ana Maria Vizcaíno Ochoa

Title: CEO 

Date: 20-12-2022

OocuSi ned by: 

a f�� Jt- N� bólAJIJ�-V�ó 
, BC43487 ... 

Fernandez de Navarrete González-Valerio 

Date: 20- 2-2022
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