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Luxembourg, 13/03/2024
EIG /PG / EUGF / COS - 2024/855593

Subject:  Disclosure of InvestEU counter-guarantee agreement between EIF and Compafiia
Espanola de Reafianzamiento, Sociedad Mercantil Estatal, S.A.

Dear Madam / Sir,

We hereby confirm that on 22 December 2022 we, the European Investment Fund, and Compatfiia
Espafiola de Reafianzamiento, Sociedad Mercantil Estatal, S.A., entered into a counter-guarantee
agreement (the “Agreement”) in the context of the InvestEU Portfolio Guarantee Products.

You will find attached as an annex to this letter extracts from the Agreement for your further

handling.
Yours faithfully,
EUROPEAN INVESTMENT FUND
/
/X oS Sioe
Luis Broegas Amaro Valdemar Miguel Carvalho Silva
Head of Competitiveness of SMEs Unit Structured Finance Manager

Annex

37B, avenue J.F. Kennedy
[-2968 Luxembourg tel email
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BETWEEN

THE EUROPEAN INVESTMENT FUND
AS COUNTER--GUARANTOR

AND
COMPANIA ESPANOLA DE REAFIANZAMIENTO, SOCIEDAD MERCANTIL

ESTATAL, S.A.
AS INTERMEDIARY

COUNTER-GUARANTEE AGREEMENT
UNDER THE INVESTEU FUND

DATED 22-12-2022

M-v.i1-02122022 ID 497691
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2) SME Competitiveness — Higher Risk Categories 1 and 2

“Connter-Guaranfee Cap Rate™ means

With respect o Higher Risk Category 1, at any relevanf tims when the
Counfer-Guarantes Cap Amoant is caloulated-

prioT to the Inclusion Peried End Diate, 8.5%;
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(i) onand after the Inclusion Period End Date;
if the Themane APV is equal to or greater than the Minimom

Portfolio Volume, 8.5%:;

if the Thematic APV (as evidenced i the last Report sent fo the

EIF prier to such caloulation) has excesded the Reference
Portfolio Volome but not reached the Mminmm Portfolioe
Volims, the percentage rate caloulated in accordance
with the following formda:

(APV — RPV)
(MinPV — RPV)

ACGCR = CGCR ™
Where
ACGCE = Adjusted Counter-Guarantee Cap Rate
APV = Thematic APV
CGCR = 8.5%
PPV = EReference Portfolio Volume
MmPV= Minimum Partfolio Volume;

if the Thematic APV (as evidenced i the last Report sent fo the

EIF prior to such calouladen) does mot excesd the
P.eference Partdfolio Veolima, the Counter-Guarantes Cap
Ptz will be adjusted to 0%, and Sub-Crpemations under
thiz Partfolio zhall be desmed as Exclided Sub-
Crperations.
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“Counter-Guarantee Rate” means the counter-guarantee rate specified
i the first Report delivered with respect to each Sub-Operation covering
Final Recipient Transactions, provided that such counter-guarantee rate:

(1) shall not be modified subsequently by the Intermediary:
(11) shall not exceed 50%: and

(111)  shall not be below 30%.

“Maximum Final Recipient Transaction Principal Amount™ means

(1) EUR 7.500.000 with respect to Final Recipients Transactions
entered into with Sub-Intermediaries who are not National
Promotional Banks or Institutions. or

-5 ID 497691
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(11) EUR 2.000.000 with respect to Final Recipients Transactions
entered 1into with Sub-Intermediaries who are National
Promotional Banks or Institutions. or

or, in each case. if the Final Recipient Transaction 1s not denominated in
EUR. an equivalent amount in the currency of denomination of the Final

Recipient Transaction determined using the Relevant FX Rate on the
Effective Date.
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3) Cultural and Creative Sector

“Connter-Goaramtes Cap Bate™ means 12.3%.

“Connter-Guarantees Bate™ means the counter- ruarantes rate specifisd
in the firsi Repart delivered with respect i each Sub-Cperation covering
Final Recipient Transactions, provided that such counter- guaranies rate:
(i shall not be modified subseguently by the Infermediary;

(i shall nof exceed T0%:; and

(i)  shall pot be below 30%:.

“MMarimum Final Becipient Transaction Principal Amonnt™ memns

(i EUR 7,300,000 with respect to Final Recipients Transactions
enfered mio with Sub-Intermediaties who ae not Natopal
Promotional Banks or Institations; o

(i) EUR 200,00 with respect to Final Pecipient: Transactions
entered imto with Sub-Imbermediaries who are National
Promotional Banks or Instibrtions,

or, i &ach case, if the Final Recipient Tranzaction is nof denominated i

EUE. an equivalent amonnt n the cumrency of denomination of the Final

-B- 100 e
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Feecipient Transaction determined usmg the Felevant FX Fate on the
Effective Date.

Corporate
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Innovation and Digitilisation

“Connter-Guarantee Cap Eate™ means 11%%

“Coanter-Guarantee Fate™ maans the counter-gnarntes rate specifisd
in the first Repart delivered with respect to sach Sob-Oiperation covering
Final Fecipient Tramsactions, provided that such counter-guaramtes rate:;
0] shall mot be medified subseguently by the Intermediary;

(i)  shall oot excesd T0%: and

(iti)  shall oot be below 30%.

“Marimum Final Becipient Tranzaction Principal Amoont” memns

i

()

EUE. 7,500,000 with respect to Final Eecipients Transactions
anfered imte with Sub-Intermediane: who are not National
Promotional Banks or Instibatiens, ar

EUR. 2,000, 0} with respect to Final Fecipients Transactions
enfered im0 with Sub-Imfermediaries who are Natiopal
Promorional Banks or Instibations,

or, I each case, if the Final Recipient Transaction is not denominated m
EUE. an equivalent amoeunt in the curency of denomination of the Fimal
Recipient Transaction determined usmgz the Relevant FX Fafe on the
Effective Diate.

Corporate
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5) Sustainability SMEs and Small Mid-Caps

“Conpter-Guarantee Cap Rafe™ means 12%:

“Coonter-Guarantee Bate™ mean: the counfer-guamntes mafe
specified in the first Bepornt deliverad with respect to each Sub-Ciperation
covering Final Recipient Transactions, provided that soch counter-
Fuarantes rate:

(i shall not be medified subsaquantly by the Intermesdiary;
(i)  chall not exceed T0%
(iii) shall notbe below 30°L

“Marimem Final Recipient Transaction Principal Amonnt™ means

(i EUE. 7,500, 0<M) with respect to Final Fecipients Transactions
entered into with Sob-Intermedianes who are pot MNatiopal
Promotional Banks or Institutions, or

(] EUR 10,0 with respect to Final Recipients Transactions
entered im0 with Sub-Infemmediaries who are Mational
Promaotional Banks or Instthstions,

of, in each cass, if the Fmal Becipient Transaction is nof denomdinated m
EUE. an equivalent amount in the oamency of denommation of the Final
Beripient Transaction determined wsing the Falevant FX Fate on the
Effective Date.
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6) Obligor Limit

o

=)

%) | For Final Recipients:

other than Final Recipients which are Small M-
Caps, the aggrerate prncipal amounts oms@anding
umider all Final Fecipient Transactions entersd into by
the Sub-Intermediary with the :ame Final Fecipient
ungder this Apresment shall not exceed EUR
7.500,000 (or, f the Final Fecipient Transaction is
ot denomimated in EUE an eguivalent amennt m the
cumency of denpmirafion of the Final Recipient
Tramzaction, determined using the Felevant FX Fate
oo the Effective Diate); or

which are Small Mid-Caps, the aggregate principal
ampunts gutstanding of (i} all the Final Recipient

Contimung

' For the sveidence of doubt dming mn amendman

during &e nchedon Paned b mspect of m

aEeaen
axisting transaction which was ot signed dming the Inchidon Period doss not fall within the wcope of this
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Time of
Moo | Final Recpient Transaction Eligibility Critenia Compliance

Tramzactions entered ioto by the Sub-Intermediary
with the sams Final Fecipient under this 4 presment,
md (4} aoy other InvestEU supporied Debi
Finmncing  insinmment prowided by the  Sub-
Iniermediary or other third parties fo such Final
Pecipient as evidenced in the Oblipor Limit Self-
Deeclaration, shall mot exceed ETE. 7,500,000 {or, if
the Final Fecipient Transaction is not denominarsd m
EUR. an equivaleni ameunt in the cumency of
denomination of the Final Recipient Transaction,
determined using the Felevant FX Fatz on the
Effactive Date],

(such amount, m each case, the “Dblger Limif™), provided
that the Obligar Limit may be increased for a Thematic
Prodoct in accordance with the temms of the relevamt
Thematic Scheduls and shall be subject to the maximmm
limit sperified m that Thematic Schedule.

Corporate
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No. Final Recipient Transaction Elizibility Criteria Time of
Comphlance
L For Final Recipients which: Contrumg
(1} are SMEs or Small Mid-Caps, which comply with one ar
mare of the Innovaton Criferia provided under sub-
paragraph I (Tmnovartian Criteria) of the Product Eligibility
Criteria set out under paragraph (c} (Producr Elisibiigy
Criteria) below, or
[2) are SMEs, which comply with one or more of the
Digitalization Criteria provided under saction I of the
Product Eligibility Criteria set ouf under paragraph (<)
(Product Eligibiiity Criteria) below,
-122- 03 45788
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Execution Versicn
No. Final Recipient Transacton Eligibility Criteria Time of
Comphance

the [Ohligor Limi shall be mcreased by an additienal EUR
7,500,000 (or, if the Fimal Recipient Trmsaction is net
denominated in EUF. an equivalsnt amaumt in the carrency of
denomination of the Final Fecipient Transaction, determined
using the Felevant FX Fate on the Effective Date), and such
increase may ooly be used for Final Recipiemt stions
entered into with Final Fecipients which comply with
paragraph (1) or (1) above (which such increase shall be
deemed to be in accordance with the prowiso in paragragh 5 of
Section B (Final Recipient Transacion Efgibilny Criseria) of
Schedule 3 (Eligibiiy Criterial)).

For the avoidance of doubt, should the Oblipnr Limit be
similarly mersased pursuant fo the provisions of Schedule @
(Sustainabiny Mowral Persons or Housimg Astocigfions -
RE/EE Producr) and'or Schedule 10 (Suztarnebiliy SMEs md
Smal] Mid-Caps Producr), if applicable, such increases shall
pot be cumulative and the Obliper Limir shall never excesd
EUE 15,000,000 (or, if the Final Recipient Transaction is nat
denominated in EUF, an equivalent amount in the curency of
denomination of the Final Recipient Transaction, determined
using the Relevant FX Fate on the Effective Date) (which such
maximum limit shall be deemed to be in accordance with the
proviso in pamgraph 5 of Section B (Final Recipient
Tramzaction Eligibility Crirerig) of Schedule 3 (Elisibiliy
Crireria)).
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No. [ Fimal Becipient Tramsaction EBgibility Criferia Timme of
Comphance

1 For Final B ecipients which: Cootinming
(I have benpefited from Final Recipient Transaction(s)
covermg “Green Invesiments” other than for the purpose
of manofacihuring (e WACE code C), ar
{3) have bepefited from Final Fedpient Transactionds)
covering “Gresn Imwestments” in mamofoumng (e
WACE code C) to be made in a Coheston Fagion or a ust
Transition Fegion,
the Oblipor Limit shall be mcreased by an additional EUR
75000000 (or, if the Fimal Reripient Transaction is mot
denominated m EUR., an eguivalent amount in the cumency of
denomination of the Final Fecipient Trapsaction, determined
using the Felevant FX Fate on the Effective Daie), and such
increase may ooly be used for Final Fecipient Transactions
enterad into with Final Recipients which comply with parasraph
(17 ar (1) above (which such increase chall be deemed o be in
accordance with the provizo in paragraph 5 of Section B (Final
Recipient Transaction Eligibiliy Criterfa) of Schedole 3
(Eligibiny Crisgria)).
For the avoidance of doubt, should the Oblizor Limit be smilarky
inrreased pursuant to the provisions of Schedule 7 {Fmevation
and DhigitalGation Product) and'ar Schedule 9 (Sumamebiliy
Nanral Persons or Houting Acrociztions — REEE Proguct), if
applicable, such mcreases shall mot be comulative and the
DGR =hall never exceed EUER. 135,000,000 [or. if the
Final Fecipient Transacfion is not denominated in EUR., an

-131- 103 5 Te
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eguivalent amount in the oxmency of denomination of the Final
Peecipient Transacton. determined using the Belevant FX Fate
on the Effective Date) (which soch maximuom limvie shall be
desmed to be in accordance with the proviso in parzraph 5 of
Secton B (Fimal Reciptent Fransaction Elfgibility Criteria) of
Schedule 3 (Eligibility Critarig]).

“Dbligor Limii Self-Declaration™ means a self-declaration to be provided to the
Infermediary or the Sub-Infermediary by every Final Becipient who is a Small Mid-
Zap, prior to the date of signatrs of the Final Recipient Transaction, stating, o the best
of the Final Recipient’s knowledge, whether or not it bensfitz, at the date of such self-
declaration, from an InwestED supported debt financing mstroment (provided by any
fmancial instihaton, mchading the Sob-Intermediary and the Infermediary), as well az
the oustanding amonnt of such insmument | if amy.

9. | Ifa Final Becipient &5 a Small Mid-Cap it has provided the | Siening Date
Oblizor Limit Salf-Dieclaration

Corporate
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7) Final Recipient Transaction Eligibility Criteria / Sub-Intermediary Eligibility Criteria

Q Eligihility Criteria (if any) .
The Sub-Cperaton shall not be in the form of a| Sub-Crpemrion
ILER FEAEATGRE (i=. replacing exiziing mdebiedness). Signing Date
Thia Addrtinmal Flisihitite Crteria that are snecified as | As indicated in

Time af
No. | Final Recipient Transaction Eligibility Criteria Compliance

(1) | The Final Reripient Transaction shall not be in the form of | Contimung
2 FEREANRGEE (i.=. replacing existng indebiedness) other
than:

() where the amount allocated to the efinancing of the
euisiing mansaction(s) does oot exceed 10%: of the
imitial principal amount of the Final Recipient
Transacton: or

() if the SME Competiivensss — Higher FRisk
Catepary 3 Produoct appliss, with respect to such SME
Competitiveness Hizher Risk Catesory 3 Product, a
Final Recipient Tramsaction in the form of a *Solvency
Suppor Final Recipient Transaction” (35 set ouf in the
Themaric Scheduls).
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SIGNATURES

SIGNED on behalf of the EUROPEAN INVESTMENT FUND

DocuSigned by DocuSigned by:

P(uhﬂm Dern Lunar Ml
AEEBERBOGI0BACA. . sevessrssmssminsinsnnssssninsinsinsnn DIBBIO00E1448,,  sssssassssasassnnesssssnssasassnsansnsns
By:philippe DORIN BY: Gunnar mar
Title: Head of pivision Title: yead of pivision EUGE
Date: 22-12-2022 Date:3p-12-2022

SIGNED on behalf of COMPANIA ESPANOLA DE REAFIANZAMIENTO,
SOCIEDAD MERCANTIL ESTATAL, S.A.

Docusignad by; Docusignad by:
flwa. Maria Vinaing Pelioa. (bwars Formandis de Mwarde Gonmalin-\aleris
BRADNEMIABLAEC,.  scssssssssenss . JEZEEANZECAI4BT
By: ana Maria vizcaino ochoa By: Alvaro Fernandez de Navarrete Gonzdlez-valerio
Title: ceo Title: cro
Date: 20-12-2022 Date: 20-12-2022
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