


[bookmark: _Toc371666877]Template guarantee agreement for the InvestEU Programme
Specific terms and conditions for
uncapped guarantee products 

DISCLAIMER
In any phase of the negotiations prior to entering into a Guarantee Agreement or an amendment thereof with an Implementing Partner, the Commission reserves full discretion as to whether to conclude a Guarantee Agreement or an amendment thereof with an applicant, and no applicant shall have any claim or other right or may expect to ultimately sign a Guarantee Agreement or an amendment thereof as an Implementing Partner. Any negotiation of terms and conditions of the Guarantee Agreement or an amendment thereof (including those included in this template) by no means entails any obligation for the Commission to enter into such Guarantee Agreement or amendment thereof with the relevant applicant.
These terms and conditions have not been adopted or endorsed by the Commission. Any views expressed are the preliminary views of certain Commission services and may not in any circumstances be regarded as stating an official position of the Commission. 

Defined terms to be added in Article 1 of the Agreement[footnoteRef:2] [2:  N.B. Terms in brackets are to be adapted to the type and the number of the Financial Products included in the Agreement.] 



“Actual Covered Portion”	means, at any point in time, with respect to [the/a] Guarantee Portfolio, the aggregate amount of the IP Actual Guarantee Amounts of the Guarantee Operations included.

“Actual Guarantee Rate”	means, at any point in time, in respect to an Individual Guarantee Portfolio, the average of the Guarantee Rates of all Guarantee Final Recipient Transactions included in such Individual Guarantee Portfolio, weighted in proportion to the respective committed amount of each Guarantee Final Recipient Transaction within the Individual Guarantee Portfolio.

“Actual Volume”	means, at any point in time, with respect to an Individual Guarantee Portfolio, the aggregate committed principal amounts of the Guarantee Final Recipient Transactions included in such Individual Guarantee Portfolio, for the avoidance of doubt, after deduction of any eventual de-committed or cancelled amounts.


“Agreed Covered Portion”	means, with respect to [the/a] Guarantee Portfolio, the aggregate amount of the IP Agreed Guarantee Amounts of the Guarantee Operations included. For the avoidance of doubt, for the purpose of this Agreement, the amount of the Agreed Covered Portion [with respect to a Guarantee Portfolio] is equal to the amount of [the/that] Guarantee Portfolio.

“Agreed Guarantee Rate”	means, in respect of an Individual Guarantee Portfolio, the maximum Guarantee Rate that the Guarantee Intermediary is permitted to apply to Guarantee Final Recipient Transactions to be included in such Individual Guarantee Portfolio, as specified in the Individual Guarantee Agreement, provided that in no event shall such Guarantee Rate exceed the Maximum Agreed Guarantee Rate set out in the [relevant] Product Schedule.

“Agreed Volume”	means, in respect to a Guarantee Operation, the maximum aggregate principal amount that can be committed by a Guarantee Intermediary under Guarantee Final Recipient Transactions under such Guarantee Operation, as further specified in the relevant Individual Guarantee Agreement.

“Available Uncapped Guarantee 
Cap”		means, at any time, the amount of the EU Guarantee allocated to the [insert the name(s) of the relevant Guarantee Product(s)], as set out in Article 21.3 [of the Agreement], increased by Recoveries reinstating the EU Guarantee as set out in Article 11.1(b) of Annex I, less:
a) the aggregate Guaranteed Sums claimed from the Commission in accordance with Article 13.4 [of the Agreement];
b) the relevant amount released in accordance with Article 13.7 [of the Agreement]; 
c) the amount of the EU FLP released in accordance with Article 9.4 of Annex I;
d) the aggregate amounts released in accordance with 12.2 of Annex I; and
e) any De-committed or Cancelled Amounts of a Guarantee Operation after the end of the Signature Period in accordance with Article 12.3 of Annex I.

“Eligible Guarantee
Final Recipient”	has the meaning attributed to it in the [relevant] Product Schedule.

“EU FLP”	means the portion of the FLP of [a/the] Guarantee Portfolio covered by the EU Guarantee as set out in Article 9.1(a) of Annex I.

“EU Guarantee Call 
Shortfall Amount”	means, with respect to [the/a] Guarantee Portfolio, any amount of the InvestEU Sums, that has not been covered by the FLP at the relevant time but was allocated to the RRT in [the/that] Guarantee Portfolio in accordance with Article 10.2(b) of Annex I, that can be called under Article 13.4(b) [of the Agreement] if the amount that can be called in accordance with Article 9.3 of Annex I increases through the inclusion of Guarantee Final Recipient Transactions in an Individual Guarantee Portfolio, and up to the amount of such increase.

EU Risk Fee”	means with respect to [the/a] Guarantee Portfolio, the fee payable by the Implementing Partner to the Commission, which shall be calculated for each Individual Guarantee Portfolio included in such Guarantee Portfolio, as the product of (i) the Guarantee Fees relating to such Individual Guarantee Portfolio and (ii) the applicable EU Risk Fee Portion, as further set out in Article 14 of Annex I.

“EU Risk Fee Portion”	means the percentage of the Guarantee Fees, as set out in Article 14.2 of Annex I.

“Financial Benefit”	means the level of the reduction of the customary risk spread that the Guarantee Intermediary charges to the Guarantee Final Recipients under Guarantee Final Recipient Transactions for the part covered by the Guarantee Operation.

“FLP”	means a first loss piece risk protection in [the/a] Guarantee Portfolio, as further specified in Annex I.

“FLP Rate”	means a percentage as set out in the [relevant] Product Schedule.

“Guarantee Call”	means a payment demand submitted to the Implementing Partner by a Guarantee Intermediary under a Guarantee Operation.

“Guarantee Call Claim”	means any amounts that a Guarantee Intermediary may claim from the Implementing Partner under Guarantee Calls in accordance with the relevant Individual Guarantee Agreement.

“Guarantee Fee”	means, with respect to an Individual Guarantee Portfolio, the guarantee fee charged by the Implementing Partner to the Guarantee Intermediaries, as further set out in Article 13 of Annex I, which shall be calculated as [the sum, for each Guarantee Final Recipient Transaction included into that Individual Guarantee Portfolio, of the product of:
(a) the applicable Guarantee Rate;
(b) the applicable Guarantee Fee Percentage divided by the actual number of days in the relevant calendar year; and
(c) the sum of the outstanding (after deduction of, amongst others, repayments or prepayments under the Guarantee Final Recipient Transactions, de-committed and cancelled amounts and amounts called in accordance with the Individual Guarantee Agreement reducing a Guarantee Final Recipient Transaction’s principal value) principal amount on each day during the calendar semester on which the Guarantee Final Recipient Transaction was classified by the Guarantee Intermediary as performing. 
For the purpose of the Guarantee Fee calculation a Guarantee Final Recipient Transaction that has been classified by the Guarantee Intermediary as non-performing shall be taken into account again when both:
(i) at the earlier of (x) when the Guarantee Final Recipient is re-classified by the Guarantee Intermediary as performing and (y) eighteen (18) months from the date of classification as non-performing; and
(ii) (x) either the Guarantee Final Recipient Transaction has not been subject to a Restructuring or (y) it has been subject to a Restructuring that did not entail a Restructuring Loss and did not involve a debt type to equity type conversion.][footnoteRef:3] [3:   N.B.: In the case, the Implementing Partner applies, based on its internal procedures, a different market standard calculation methodology for charging the interest rate to Guarantee Intermediaries, the Implementing Partner may suggest including in the Guarantee Agreement the same calculation methodology for the purpose of the calculation of the Guarantee Fee.] 



“Guarantee Fee Percentage”	means the rate as set out in basis points per annum in Article 13.2 of Annex I.

“Guarantee Final Recipient”	means an entity or a natural person that receives financial support directly from a Guarantee Intermediary under a Guarantee Operation.

“Guarantee Final Recipient 
Transaction”	means a transaction under the Guarantee Product pursuant to which a Guarantee Intermediary provides loans directly to a Guarantee Final Recipient.

“Guarantee Intermediary”	means a Financial Intermediary that has entered into a Guarantee Operation.

“Guarantee Operation”	means an Indirect Operation in the form of a guarantee entered into between the Implementing Partner and a Guarantee Intermediary under an Individual Guarantee Agreement. 

“Guarantee Portfolio[s]”	means [insert the list of Guarantee Portfolios as set out in Article 6.2 of Annex I].

“Guarantee Portfolio
Termination Date”	means with respect to [the/a] Guarantee Portfolio, the date falling six (6) months after the Individual Guarantee Termination Date of the last outstanding Individual Guarantee Agreement in the Guarantee Portfolio.

“Guarantee Product”	means the [insert the list of Guarantee Products as set out in Article 6.1 of Annex I].

“Guarantee Rate”	means with respect to a Guarantee Final Recipient Transaction, the percentage of the signed principal amount of such Guarantee Final Recipient Transaction that is covered by the guarantee provided by the Implementing Partner to the Guarantee Intermediary, as further specified in the [relevant] Product Schedule and in the Individual Guarantee Agreement.

“Inclusion Period”	means, with respect to an Individual Guarantee Portfolio, the period during which a Guarantee Final Recipient Transaction can be included in such Individual Guarantee Portfolio in order to benefit from the Guarantee Operation, as set out in the Individual Guarantee Agreement, and which shall end no later than the Inclusion Period End Date. 

“Inclusion Period End Date”	means, with respect to an Individual Guarantee Portfolio, the latest date, when a Guarantee Final Recipient Transaction may be included in such Individual Guarantee Portfolio, which shall be [two (2) years] after the date of signature of the relevant Individual Guarantee Agreement.

“Individual Guarantee Agreement”	means a guarantee agreement signed between the Implementing Partner and a Guarantee Intermediary in relation to a Guarantee Operation.

[bookmark: _Hlk136374946]“Individual Guarantee Portfolio”	means the aggregate principal amount of the Guarantee Final Recipient Transactions signed under a Guarantee Operation.

“Individual Guarantee
Termination Date”	means, with respect to an Individual Guarantee Agreement, the earliest of the following dates:
(a) [bookmark: _Hlk134203464]the date (if any) on which the Implementing Partner is no longer liable to effect further payments to the Guarantee Intermediary; 
(b) the last scheduled maturity date of any Guarantee Final Recipient Transaction under the Individual Guarantee Agreement; or 
(c) the date falling ten (10) years after the Inclusion Period End Date.

“InvestEU Sums”	means the amount as set out in Article 10.1 of Annex I.

[bookmark: _Hlk135812837][bookmark: _Hlk140261474]“IP Actual Guarantee Amount”	means, at any point in time, with respect to a Guarantee Operation, the product of the Actual Guarantee Rate and the Actual Volume of the relevant Individual Guarantee Portfolio.

“IP Agreed Guarantee Amount”	means, at any point in time, with respect to a Guarantee Operation, the maximum amount of the guarantee committed by the Implementing Partner (i.e. the product of the Agreed Volume and the Agreed Guarantee Rate of the relevant Individual Guarantee Portfolio) that could cover Guarantee Final Recipient Transactions included in the relevant Individual Guarantee Portfolio, as further specified in the Individual Guarantee Agreement.

“IP FLP”	means, with respect to a Guarantee Portfolio, the portion of such Guarantee Portfolio’s FLP in respect of which the Implementing Partner bears the risk, as further set out in Article 9.1(a) of Annex I.

“Non-eligible Operation”	means any Operation that was not eligible at the time of compliance required for a relevant eligibility criterion agreed under this Agreement.

“Restructuring Losses”	means the following amounts claimed by a Guarantee Intermediary from the Implementing Partner under the terms of a Guarantee Operation as a result of a restructuring of a Guarantee Final Recipient Transaction in accordance with Article 10.1(b) of Annex I:
a. the reduction in amounts due to the Guarantee Intermediary under the terms of a Guarantee Final Recipient Transaction as a result of a restructuring (including losses resulting from extensions of time or waivers), whereby amounts corresponding to reimbursements of costs shall not be treated as being due to the Guarantee Intermediary as a result of a restructuring; and
b. losses which arise in respect of a sale in the secondary market or any other sale at arm’s length as a result of a restructuring of a Guarantee Final Recipient Transaction, where following such restructuring the Guarantee Intermediary, acting in accordance with its rules, policies and procedures, is required to exit the transaction.

provided that, in case the EU Guarantee has been called in respect of a Restructuring Loss in the form of separate amounts on a period by period basis (instead of in the form of a lump sum), any amount received in a particular period by the Implementing Partner in respect of the Operation to which the Restructuring Loss relates, which is in excess of the amount that would have been due to the Implementing Partner absent the Restructuring, is treated as Recoveries up to the amount equal to Restructuring Loss for which the EU Guarantee has been called and any further excess shall be allocated to the Commission and to the Implementing Partner on a pari passu basis and pro rata to the sizes of EU FLP and the IP FLP relative to the FLP, whereby the amounts allocated to the EU FLP shall be paid to the Commission in accordance with Article 16 [of the Agreement].

“RRT”	means, with respect to a Guarantee Portfolio, the residual risk tranche representing the portion of such Guarantee Portfolio that is not covered by the FLP, as further specified in Annex I.

“Uncapped Guarantee”	means an Operation in the form of an uncapped guarantee included in the [insert the list of relevant Portfolios composing of uncapped guarantee Operations][, as applicable], under which the Implementing Partner commits to pay for Guarantee Call Claims as set out in the relevant Individual Agreement.


Articles from the main part of the agreement adapted to uncapped guarantee products


Article 1 [bookmark: _Ref93408626][bookmark: _Toc490139563][bookmark: _Toc507662446][bookmark: _Toc529779864][bookmark: _Toc99488507][bookmark: _Ref99491276][bookmark: _Ref99491936][bookmark: _Toc99547558][bookmark: _Toc99548599][bookmark: _Toc99638620][bookmark: _Toc100157476][bookmark: _Toc100158312][bookmark: _Toc100160190][bookmark: _Toc116654037][bookmark: _Toc115964005][bookmark: _Toc115960025][bookmark: _Toc118966858]3
Scope and amount of the EU Guarantee
1.1 In accordance with the terms of this Agreement, the EU irrevocably, unconditionally and on demand guarantees as a primary obligor and not merely as a surety to the Implementing Partner the full and punctual performance of the Guaranteed Sums. 
1.2 [bookmark: _Ref99495738]The amount of the EU Guarantee provided to the Implementing Partner consists of EUR [insert amount of the EU Guarantee] provided in accordance with Article 13(5) of the InvestEU Regulation.
1.3 The EU shall pay to the Implementing Partner any and all Guaranteed Sums, subject to Article 13.5.
1.4 [bookmark: _Ref102377864]The EU Guarantee may be called with respect to any and all of the following amounts (“Guaranteed Sums”): 
(a) [bookmark: _Ref116591935][bookmark: _Ref115100115]the portion of the InvestEU Sums attributable to the EU FLP of the relevant Guarantee Operation in accordance with Article 10.2(a) of Annex I; and.
(b) [bookmark: _Ref192857918][bookmark: _Ref116485990][bookmark: _Ref115100119]the EU Guarantee Call Shortfall Amount re-attributable from the RRT to the EU FLP in accordance with Article 10.3 of Annex I; [and
(c) if applicable: specify other amounts covered by the EU Guarantee].
1.5 [bookmark: _Ref99491899][bookmark: _Ref102377833]The aggregate amount up to which the EU Guarantee may be called with respect to the Guaranteed Sums shall not exceed, at any point of time, the amount of the EU Guarantee set out in Article 13.2 (“Global Cap”). The called amount of the EU Guarantee in each Claims Form shall not exceed the Available Uncapped Guarantee Cap at the time of its submission.
1.6 The EU shall have no further exposure or liability to the Implementing Partner beyond the Global Cap.
1.7 After the end of the Signature Period, any amount of the EU Guarantee that is not allocated to Operations shall be released and the Global Cap and any other relevant available guarantee cap applicable for the [relevant] Financial Product[s] shall be reduced accordingly.

Article 1 [bookmark: _Toc99488509][bookmark: _Toc99547560][bookmark: _Toc99548601][bookmark: _Toc99638622][bookmark: _Toc490139565][bookmark: _Toc507662448][bookmark: _Toc529779866][bookmark: _Toc100157478][bookmark: _Toc100158314][bookmark: _Toc100160192][bookmark: _Toc116654039][bookmark: _Toc115964007][bookmark: _Toc115960027][bookmark: _Toc118966860]5
Calls of the EU Guarantee
1.1 The EU Guarantee may be called in respect of a Guaranteed Sum. 
1.2 The Implementing Partner may decide not to call the EU Guarantee immediately or at all, in accordance with its rules, policies and procedures, provided that calls on the EU Guarantee may only be made:
(a) with respect to EU Guarantee Call Shortfall Amounts re-attributable from the RRT to the EU FLP of the relevant Guarantee Operation until twelve (12) months after the last scheduled Inclusion Period End Date of the Individual Guarantee Portfolios included in the [relevant] Guarantee Portfolio; or
(b) in any other case, until twelve (12) months after the earlier date of (i) the receipt of a Guarantee Call Claim or (ii) the Individual Guarantee Termination Date.
1.3 [bookmark: _Ref99529458][bookmark: _Ref102378517][bookmark: _Hlk147308787]The Parties agree that neither the obligations of the EU under the EU Guarantee, nor the rights, powers and remedies of the Implementing Partner with respect to the EU Guarantee or conferred upon it by law shall be discharged, impaired or otherwise affected by the winding-up, dissolution, administration or reorganisation of the underlying obligor or any other person under any applicable law or any change in the status, function, control or ownership of the underlying obligor or by any obligations of the underlying obligor becoming illegal or unenforceable or ineffective in any respect or by any amendment or variation to any document to which the underlying obligor is a party or by any other act, omission, matter or event which would, but for this Article, reduce, release or prejudice any of the EU’s obligations under the Agreement, except as set out in this Agreement.

[bookmark: _Toc97544718][bookmark: _Toc99488550][bookmark: _Toc99547602][bookmark: _Toc99548643][bookmark: _Toc99638664][bookmark: _Toc100157517][bookmark: _Toc100158353][bookmark: _Toc100160231][bookmark: _Toc116654080][bookmark: _Toc115964048][bookmark: _Toc115960068][bookmark: _Toc118966901]ANNEX I – Financial Products and Portfolios
I. General provisions for Financial Products and Portfolios
Article 1 [bookmark: _Toc99488552][bookmark: _Toc99547604][bookmark: _Toc99548645][bookmark: _Toc99638666][bookmark: _Toc100157519][bookmark: _Toc100158355][bookmark: _Toc100160233][bookmark: _Toc103782309][bookmark: _Toc116654081][bookmark: _Toc115964049][bookmark: _Toc115960069][bookmark: _Toc118966902]
Interpretation
1.1 In this Annex I, a reference to an “Article” or “Product Schedule” is a reference to such article or product schedule to this Annex I, except if otherwise specified.
1.2 In this Annex I, a reference to an “Article of the Agreement” is a reference to such Article in the main part of the Agreement.

Article 2 [bookmark: _Toc99488555][bookmark: _Toc99547607][bookmark: _Toc99548648][bookmark: _Toc99638669][bookmark: _Toc74817561][bookmark: _Toc74817823][bookmark: _Toc74823159][bookmark: _Toc74823229][bookmark: _Toc74827270][bookmark: _Toc74827382][bookmark: _Toc74837483][bookmark: _Toc100157520][bookmark: _Toc100158356][bookmark: _Toc100160234][bookmark: _Toc103782310][bookmark: _Ref115132600][bookmark: _Toc116654082][bookmark: _Ref114694117][bookmark: _Toc115964050][bookmark: _Toc115960070][bookmark: _Toc118966903]
Use of currencies and management of currency risk
2.1 [As applicable: insert specific rules concerning non-euro exposures or the mention “Each Operation [and Final Recipient Transaction] under this Agreement shall be denominated in euro.”]

Article 3 [bookmark: _Toc99486476][bookmark: _Toc99487463][bookmark: _Toc99488280][bookmark: _Toc99540638][bookmark: _Toc99546885][bookmark: _Toc99547724][bookmark: _Toc99548257][bookmark: _Toc99549854][bookmark: _Toc99605224][bookmark: _Toc99486477][bookmark: _Toc99487464][bookmark: _Toc99488281][bookmark: _Toc99540639][bookmark: _Toc99546886][bookmark: _Toc99547725][bookmark: _Toc99548258][bookmark: _Toc99549855][bookmark: _Toc99605225][bookmark: _Toc99486478][bookmark: _Toc99487465][bookmark: _Toc99488282][bookmark: _Toc99540640][bookmark: _Toc99546887][bookmark: _Toc99547726][bookmark: _Toc99548259][bookmark: _Toc99549856][bookmark: _Toc99605226][bookmark: _Toc99486479][bookmark: _Toc99487466][bookmark: _Toc99488283][bookmark: _Toc99540641][bookmark: _Toc99546888][bookmark: _Toc99547727][bookmark: _Toc99548260][bookmark: _Toc99549857][bookmark: _Toc99605227][bookmark: _Toc99486481][bookmark: _Toc99487468][bookmark: _Toc99488285][bookmark: _Toc99540643][bookmark: _Toc99546890][bookmark: _Toc99547729][bookmark: _Toc99548262][bookmark: _Toc99549859][bookmark: _Toc99605229][bookmark: _Toc99486482][bookmark: _Toc99487469][bookmark: _Toc99488286][bookmark: _Toc99540644][bookmark: _Toc99546891][bookmark: _Toc99547730][bookmark: _Toc99548263][bookmark: _Toc99549860][bookmark: _Toc99605230][bookmark: _Toc99486483][bookmark: _Toc99487470][bookmark: _Toc99488287][bookmark: _Toc99540645][bookmark: _Toc99546892][bookmark: _Toc99547731][bookmark: _Toc99548264][bookmark: _Toc99549861][bookmark: _Toc99605231][bookmark: _Toc99486484][bookmark: _Toc99487471][bookmark: _Toc99488288][bookmark: _Toc99540646][bookmark: _Toc99546893][bookmark: _Toc99547732][bookmark: _Toc99548265][bookmark: _Toc99549862][bookmark: _Toc99605232][bookmark: _Toc99486486][bookmark: _Toc99487473][bookmark: _Toc99488290][bookmark: _Toc99540648][bookmark: _Toc99546895][bookmark: _Toc99547734][bookmark: _Toc99548267][bookmark: _Toc99549864][bookmark: _Toc99605234][bookmark: _Toc99486487][bookmark: _Toc99487474][bookmark: _Toc99488291][bookmark: _Toc99540649][bookmark: _Toc99546896][bookmark: _Toc99547735][bookmark: _Toc99548268][bookmark: _Toc99549865][bookmark: _Toc99605235][bookmark: _Toc99486488][bookmark: _Toc99487475][bookmark: _Toc99488292][bookmark: _Toc99540650][bookmark: _Toc99546897][bookmark: _Toc99547736][bookmark: _Toc99548269][bookmark: _Toc99549866][bookmark: _Toc99605236][bookmark: _Toc99486489][bookmark: _Toc99487476][bookmark: _Toc99488293][bookmark: _Toc99540651][bookmark: _Toc99546898][bookmark: _Toc99547737][bookmark: _Toc99548270][bookmark: _Toc99549867][bookmark: _Toc99605237][bookmark: _Toc99486490][bookmark: _Toc99487477][bookmark: _Toc99488294][bookmark: _Toc99540652][bookmark: _Toc99546899][bookmark: _Toc99547738][bookmark: _Toc99548271][bookmark: _Toc99549868][bookmark: _Toc99605238][bookmark: _Toc99486491][bookmark: _Toc99487478][bookmark: _Toc99488295][bookmark: _Toc99540653][bookmark: _Toc99546900][bookmark: _Toc99547739][bookmark: _Toc99548272][bookmark: _Toc99549869][bookmark: _Toc99605239][bookmark: _Toc99486492][bookmark: _Toc99487479][bookmark: _Toc99488296][bookmark: _Toc99540654][bookmark: _Toc99546901][bookmark: _Toc99547740][bookmark: _Toc99548273][bookmark: _Toc99549870][bookmark: _Toc99605240][bookmark: _Toc74817565][bookmark: _Toc74817827][bookmark: _Toc74823163][bookmark: _Toc74823233][bookmark: _Toc74827274][bookmark: _Toc74827386][bookmark: _Toc74837488][bookmark: _Toc99488556][bookmark: _Toc99547609][bookmark: _Toc99548650][bookmark: _Toc99638671][bookmark: _Toc100157521][bookmark: _Toc100158357][bookmark: _Toc100160235][bookmark: _Toc103782311][bookmark: _Ref116372271][bookmark: _Toc116654083][bookmark: _Ref115796024][bookmark: _Toc115964051][bookmark: _Toc115960071][bookmark: _Toc118966904]
State aid [to insert: compliance or consistency[footnoteRef:4], as applicable] [4:  N.B. In the case of supranational Implementing Partners, State aid consistency rules apply based on their specific circumstances.] 

3.1 [Insert specific rules for State aid consistency or compliance, as applicable.[footnoteRef:5] ] [5:  N.B. The general clauses on State aid compliance can be found in the template of the main part of the Agreement, which shall be adapted to each specific Financial Product as necessary.] 


Article 4 [bookmark: _Toc116654084][bookmark: _Toc115964052][bookmark: _Toc115960072][bookmark: _Toc118966905]
General principles for the Financial Product(s) and Portfolio(s) 
4.1 [bookmark: _Hlk204013044]The Implementing Partner shall implement the following [insert number of Financial Products] Financial Product[s]:
(a) the [insert the name of Financial Product 1];
(b) [the] [insert the name of Financial Product 2, if any]; [and]
(c) […];
as each set out in the [relevant] Product Schedule[s].
4.2 For each Financial Product, the Implementing Partner shall set up a separate Portfolio, as further set out in this Annex I.
4.3 [bookmark: _Ref120010898][bookmark: _Ref115133036][bookmark: _Hlk150417339][bookmark: _Hlk150417406]Operations shall be included in the [relevant] Portfolio, corresponding to the Financial Product under which the Operation falls, on the date of signature of the relevant Operation [or as Transitional Operations in accordance with Article 19.5 of the Agreement].
4.4 [In case of any Financial Product is falling under more than one Policy Window: insert allocation rules between Policy Windows.]
4.5 The amount of each Operation in [a/the] Portfolio shall correspond to the outstanding (after deduction of, amongst others, De-committed or Cancelled Amounts reducing an Operation’s principal or book value, as applicable) committed (including both disbursed and not yet disbursed amounts) principal amount of such Operation at the relevant time.
4.6 Any De-committed or Cancelled Amounts under Operations may be used during the Signature Period by the Implementing Partner to enter into new Operations [under the same Financial Product] or to increase the amount of existing Operations [under the same Financial Product], provided that such new Operations or increases of existing Operations are approved and entered into in accordance with the provisions of this Agreement.
4.7 The Implementing Partner shall ensure as regards the Guarantee Portfolio[s] that:
(a) the Guarantee Final Recipient Transactions’ credit rating at the date of their signature shall not be lower than [insert rating] as mapped to the InvestEU Common Rating Scale and at the end of the Signature Period no more than [insert ratio]% of the EU Guarantee will be deployed towards Guarantee Final Recipient Transactions rated [insert rating] as mapped to the InvestEU Common Rating Scale at the date of their signature; and
(b) the weighted average life (WAL) of the Portfolio (measured as the weighted average of the Debt Operations’ WAL at signature) at any time shall not exceed [insert number of years] years.
4.8 The Recoveries waterfall and the remuneration of the EU Guarantee shall be applied at the end of each semester.
4.9 Payments to the Commission and to the Implementing Partner shall be made in accordance with Article 16 of the Agreement.


Article 5 [bookmark: _Ref157697341][bookmark: _Toc169538903]
Non-eligible Operations
5.1 [bookmark: _Ref157530344]If after the signature of an Operation, the Implementing Partner becomes aware that such Operation is a Non-eligible Operation, the Implementing Partner shall notify the Commission without delay, but in any event within twenty (20) Business Days from the date on which the Implementing Partner has identified such non-eligibility. 
5.2 Unless the Commission considers the breach of the eligibility criteria immaterial by sending to the Implementing Partner a notice in this sense, the Implementing Partner shall remove the Operation from the relevant Portfolio within ten (10) Business Days from the notification sent to the Commission in accordance with Article 5.1 and inform the Commission accordingly without undue delay. 
5.3 If at any time, through controls and monitoring set out in Article 31 of the Agreement, the Commission becomes aware that an Operation included in a Portfolio is a Non-eligible Operation, the Commission may send an exclusion notice to the Implementing Partner relating to such Operation, which shall be excluded from the relevant Portfolio upon receipt of such notice by the Implementing Partner. 




[bookmark: _Toc121927670]II. Specific provisions for the Guarantee Product(s)

Article 6 [bookmark: _Ref117673739][bookmark: _Toc121927671]
Characteristics of Guarantee Operations 
6.1 [bookmark: _Ref204038470][bookmark: _Hlk119408457]The Implementing Partner shall implement [insert the number of Guarantee Product(s)] Guarantee Product[s]:
(a) the [insert the name of Guarantee Product 1] as set out in Product Schedule [insert the number of the relevant Product Schedule];
(b) [the] [insert the name of Guarantee Product 2, if any] [as set out in Product Schedule] [insert the number of the relevant Product Schedule]; [and] 
(c) […];
6.2 [bookmark: _Ref204038456]The Implementing Partner shall set up the following [separate] Guarantee Portfolio[s] corresponding to [the/each of its] Guarantee Product[s]:
(a) the [insert the name of Guarantee Portfolio 1, corresponding to the name of Guarantee Product 1];
(b) [the] [insert the name of Guarantee Portfolio 2, corresponding to the name of Guarantee Product 2]; [and]
(c) […].
6.3 The objective of the Guarantee Product[s] is to provide uncapped guarantees to Guarantee Intermediaries in order to incentivise them to extend loans directly to Guarantee Final Recipients as set out in the [relevant] Product Schedule[s]. For the avoidance of doubt, in parallel with such uncapped guarantees, the Implementing Partner may provide financing on its own risk to Guarantee Intermediaries, which shall not be covered by the EU Guarantee and shall not be considered as part of the Guarantee Operation.
6.4 [bookmark: _Ref147767460][bookmark: _Ref106060515]For each Guarantee Operation, the Implementing Partner shall sign an Individual Guarantee Agreement with the Guarantee Intermediary specifying the Agreed Guarantee Rate and the Agreed Volume. Each Guarantee Operation shall be included in the Guarantee Portfolio of the relevant Guarantee Product under which the Guarantee Operation falls at the date of the signature of the relevant Individual Guarantee Agreement for the amount corresponding to the IP Agreed Guarantee Amount. The EU Guarantee shall be made available to the Implementing Partner progressively through the inclusion of Guarantee Operations into the [relevant] Guarantee Portfolio[s].
6.5 The Guarantee Operations shall exclusively cover Guarantee Final Recipient Transactions complying with the relevant eligibility criteria set out in this Agreement, in this Annex I and in the [relevant] Product Schedule[s]. Each Guarantee Final Recipient Transaction shall be included in the relevant Individual Guarantee Portfolio at the date of its signature, but in any case, no later than the Inclusion Period End Date, whereby the applicable Guarantee Rate shall be set at the time of the inclusion.
6.6 Guarantee Operations shall take the form of Uncapped Guarantees as further specified in the [relevant] Product Schedule.
6.7 [bookmark: _Ref151322431][bookmark: _Ref158134448]The Guarantee Intermediaries shall propose and implement enhanced access to finance measure(s) with respect to Guarantee Final Recipient Transactions in one or more of the following forms: 
(a) reduction of cost of financing;
(b) reduction or limitation of collateral requirements;
(c) extension of maturities; 
(d) providing bespoke repayment terms to Guarantee Final Recipients;
(e) providing financing in a form or in geographical areas or market segments, which have not been previously provided by Guarantee Intermediaries; 
(f) reduction in down-payment in respect of Guarantee Final Recipient Transactions, which are in the form of leases; or
(g) other measures that have been approved as part of the policy check by the Commission and as set out in the Individual Guarantee Agreements. 
6.8 The Implementing Partner shall contractually require each Guarantee Intermediary to fully transfer the Financial Benefit to the Guarantee Final Recipients.

Article 7 [bookmark: _Toc171674330][bookmark: _Ref200100821]
Non-eligible Guarantee Final Recipient Transactions
7.1 Without prejudice to Article 23 of the Agreement and Article 5, the Implementing Partner shall, through the relevant contractual provisions, require each Guarantee Intermediary not to include non-eligible Guarantee Final Recipient Transactions in the relevant Individual Guarantee Portfolio. Non-compliance with any of the eligibility criteria at the time of inclusion in the relevant Individual Guarantee Portfolio and Irregularities that cannot be remedied within a reasonable time as set out in the Individual Guarantee Agreement, shall result in the exclusion of the relevant Guarantee Final Recipient Transaction from the relevant Individual Guarantee Portfolio, in accordance with the provisions of the relevant Individual Guarantee Agreement. The exclusion process applicable in case of non-eligibility or other Irregularities shall be set out in each Individual Guarantee Agreement and comply with the following minimum requirements: 
(a) At any time, the Implementing Partner shall be able to verify (and/or request information in relation to this to the Guarantee Intermediary) whether a Guarantee Final Recipient Transaction included in the relevant Individual Guarantee Portfolio was an eligible Guarantee Final Recipient Transaction at the time of its inclusion and whether its inclusion in the relevant Individual Guarantee Portfolio is in compliance with the terms of the relevant Individual Guarantee Agreement. At any time, the Implementing Partner shall be able to notify the Guarantee Intermediary of a non-eligible Guarantee Final Recipient Transaction by sending an exclusion notice.
(b) If a Guarantee Intermediary becomes aware that a Guarantee Final Recipient Transaction was a non-eligible Guarantee Final Recipient Transaction at the time of its inclusion in the relevant Individual Guarantee Portfolio or of any Irregularities in connection with a Guarantee Final Recipient Transaction that cannot be remedied within a reasonable time as set out in the relevant Individual Guarantee Agreement, the Guarantee Intermediary shall notify the Implementing Partner without delay but in any event within twenty (20) Business Days from the date on which the Guarantee Intermediary has identified such non-eligibility or Irregularity. Any such Guarantee Final Recipient Transaction shall be deemed to be excluded from the relevant Individual Guarantee Portfolio within ten (10) Business Days from the notification sent by the Guarantee Intermediary to the Implementing Partner in accordance with the previous sentence, and therefore shall not benefit from the coverage of the EU Guarantee.
(c) For the avoidance of doubt, the risk coverage provided to a Guarantee Intermediary under the EU Guarantee shall not be affected if the Guarantee Intermediary becomes aware:
(i) that a Guarantee Final Recipient Transaction was non-eligible at the time of inclusion in the relevant Individual Guarantee Portfolio as a result of any event or circumstance beyond the control of the Guarantee Intermediary, or 
(ii) of an Irregularity that occurred outside its control,
after a Guarantee Call Claim relating to such Guarantee Final Recipient Transaction was sent by the Guarantee Intermediary to the Implementing Partner and the Guarantee Intermediary could not, acting diligently, have become aware thereof prior to such date.

Article 8 
Specific requirements for Guarantee Intermediaries
8.1 Guarantee Intermediaries shall be established and operating in [insert the list of the relevant Member States].
8.2 [bookmark: _Ref135151940]In addition to the requirements set out in Article 25.1 of the Agreement, the Guarantee Intermediary shall undertake not to enter into any credit support, guarantee or other transfer of risk arrangements with respect to the retained economic exposure required by Article 25.1(b) of the Agreement, provided that any collateral, security or guarantee resulting in (or being capable of resulting in) “recoveries” under the Individual Guarantee Agreement shall not be taken into account for this purpose.
8.3 [bookmark: _Ref107940411][bookmark: _Ref135994250][bookmark: _Ref200367306][bookmark: _Ref200535636]The Implementing Partner shall ensure by appropriate contractual requirements that Guarantee Intermediaries may decide not to call on the uncapped guarantee provided by the Implementing Partner immediately or at all, in accordance with their rules, policies and procedures, provided that calls on the uncapped guarantee may only be made until twelve (12) months after the event of default of the relevant Guarantee Final Recipient Transaction. The Implementing Partner may not call for, and the EU Guarantee shall not cover Guarantee Call Claims that do not respect the requirement set out in this Article 8.3.

Article 9 [bookmark: _Ref106805426][bookmark: _Toc116654085][bookmark: _Toc115964053][bookmark: _Toc115960073][bookmark: _Toc118966906]
Coverage of the Guarantee Portfolio(s)
9.1 [The/each] Guarantee Portfolio consists of an Agreed Covered Portion that is split into two (2) tranches: an FLP and an RRT, as follows:
(a) [bookmark: _Ref152861136][bookmark: _Ref200359044][bookmark: _Ref151506605]the thickness of the FLP is set as a percentage of the Agreed Covered Portion as set out in the [relevant] Product Schedule as the FLP Rate and the FLP is split into [95%] EU FLP and [5%] IP FLP on a pari passu basis, whereby the EU FLP shall be made available by the EU to the Implementing Partner progressively through the inclusion of Guarantee Operations in [the/that] Guarantee Portfolio; and 
(b) the remaining risk of the Agreed Covered Portion, in the form of an RRT, shall be borne by the Implementing Partner. 
9.2 [bookmark: _Ref135834550]At any point in time, the aggregate amount of Guarantee Call Claims paid to a Guarantee Intermediary by the Implementing Partner with respect to a Guarantee Operation included in the [relevant] Guarantee Portfolio shall not exceed the IP Actual Guarantee Amount of the relevant Individual Guarantee Portfolio.
9.3 [bookmark: _Ref151509186]At any point in time, the aggregate amount of the Guaranteed Sums called by and paid to the Implementing Partner with respect to the EU FLP of [the/a] Guarantee Portfolio in accordance with Article 13.4 of the Agreement shall not exceed [95%] of the product of (i) the FLP Rate, as set out in the [relevant] Product Schedule and (ii) the Actual Covered Portion of [the/that] Guarantee Portfolio.
9.4 [bookmark: _Ref200358920][bookmark: _Ref158303907][With respect to each Guarantee Portfolio,] at the last scheduled Inclusion Period End Date of the Individual Guarantee Portfolios included in the Guarantee Portfolio, the coverage of the Guarantee Portfolio shall be adjusted as follows: the FLP of the Guarantee Portfolio, i.e. the EU FLP and the IP FLP on a pari passu basis and pro rata to their sizes relative to the FLP, shall be decreased by an amount corresponding to the product of (x) the FLP Rate, as set out in the [relevant] Product Schedule and (y) the difference of the Agreed Covered Portion and the Actual Covered Portion of the Guarantee Portfolio, and the amount of such decrease shall be released. 

Article 10 [bookmark: _Toc116654086][bookmark: _Toc115964054][bookmark: _Toc115960074][bookmark: _Toc118966907][bookmark: _Hlk145347127]
InvestEU Sums
10.1 [bookmark: _Ref108009181][bookmark: _Ref106805601][bookmark: _Ref151512248]For each Guarantee Operation any of the following amounts of the Guarantee Call Claims that the Guarantee Intermediary has claimed from the Implementing Partner shall be considered InvestEU Sums:
(a) [bookmark: _Ref158299873]the amounts corresponding to the guaranteed portion of the principal, of the interest and of all amounts due to the Guarantee Intermediary but not received by it in accordance with the terms of the relevant Guarantee Final Recipient Transaction prior to the event of default; and
(b) [bookmark: _Ref158300105][bookmark: _Ref151513885]the guaranteed portion of Restructuring Losses.
10.2 [bookmark: _Ref116392841]For each Guarantee Operation, the InvestEU Sums shall be allocated as follows:
(a) [bookmark: _Ref152856780][bookmark: _Ref200361331][bookmark: _Ref151509796]first, to the FLP [of the relevant Guarantee Portfolio], i.e. to the EU FLP and the IP FLP on a pari passu basis and pro rata to their sizes relative to the FLP, until the earlier of:
(i) the outstanding amount of the FLP [of that Guarantee Portfolio] has been reduced to zero; or
(ii) the limit set out in Article 9.3 with respect to the EU FLP [of that Guarantee Portfolio] has been reached; and
(b) [bookmark: _Ref200359413]second, to the RRT [of the relevant Guarantee Portfolio].
10.3 [bookmark: _Ref151509881]In case the amount of the FLP [of the relevant Guarantee Portfolio] that can be called in accordance with Article 9.3 is increasing through the inclusion of new Guarantee Final Recipient Transactions into an Individual Guarantee Portfolio, the Implementing Partner may reallocate any EU Guarantee Call Shortfall Amount from the RRT [of such Guarantee Portfolio] to the FLP [of such Guarantee Portfolio], i.e. to the EU FLP and to the IP FLP on a pari passu basis and pro rata to their sizes relative to the FLP, until the earlier of: (i) the outstanding amount of the FLP [of such Guarantee Portfolio] has been reduced to zero, or (ii) the limit set out in Article 9.3 with respect to the EU FLP [of that Guarantee Portfolio] has been reached. 

Article 11 [bookmark: _Ref117628397][bookmark: _Toc118125941][bookmark: _Toc118383476][bookmark: _Toc121498874][bookmark: _Toc139461419][bookmark: _Toc141770824]
Recoveries waterfall
11.1 [bookmark: _Ref200409821][bookmark: _Ref116051870]Recoveries paid to the Implementing Partner by the Guarantee Intermediaries with respect to Guarantee Final Recipient Transactions under [the/a] Guarantee Portfolio (which shall, for the avoidance of doubt, exclude any recovery costs) shall be allocated in the following order:
(a) first, to the Implementing Partner, up to the not yet recovered amount of the RRT [of the relevant Guarantee Portfolio] used for coverage of InvestEU Sums in accordance with Article 10.2(b);
(b) [bookmark: _Ref151331597][bookmark: _Ref200716649]second, to reinstate the FLP [of the relevant Guarantee Portfolio], i.e. the EU FLP and the IP FLP on a pari passu basis and pro rata to their sizes relative to [the/that] Guarantee Portfolio’s FLP up to the not yet recovered amount of the FLP of [the/that] Guarantee Portfolio used for coverage of InvestEU Sums in accordance with Article 10.2(a); and
(c) [bookmark: _Ref151331631][bookmark: _Ref200368549][bookmark: _Ref151331645]third, to the Commission and to the Implementing Partner on a pari passu basis and pro rata to the EU FLP and the IP FLP sizes relative to the [relevant] Guarantee Portfolio’s FLP;
whereby, Recoveries with respect to the EU FLP under Article 11.1(b), as well as Recoveries allocated to the Commission under Article 11.1(c) shall be paid to the Commission in accordance with Article 16 of the Agreement and the amounts with respect to the EU FLP under Article 11.1(b) shall be considered as Recoveries reinstating the EU Guarantee. 

Article 12 [bookmark: _Toc118125942][bookmark: _Toc118383477][bookmark: _Toc121498875][bookmark: _Ref134807537][bookmark: _Ref135812068][bookmark: _Toc139461420][bookmark: _Toc141770825]
Amortisation of the Guarantee Portfolio
12.1 In respect of [the/a] Guarantee Portfolio, on a semi-annual basis, any principal amounts repaid or prepaid under Guarantee Final Recipient Transactions to Guarantee Intermediaries shall be applied, at the relevant Guarantee Rate, by the Implementing Partner in the following order:
(a) first, to amortise the RRT of the [relevant] Guarantee Portfolio until the outstanding exposure under the RRT is reduced to zero; and
(b) [bookmark: _Ref151332137]second, to amortise the FLP of the [relevant] Guarantee Portfolio, i.e. the EU FLP and the IP FLP on a pari passu basis and pro rata to their sizes relative to the FLP of that Guarantee Portfolio. 
12.2 [bookmark: _Ref200034196]The amortized amounts of the EU FLP referred to in Article 12.1(b) shall be released and decrease the Available Uncapped Guarantee Cap accordingly.
12.3 [bookmark: _Ref200034672]After the end of the Signature Period, in case of any De-committed or Cancelled Amounts under a Guarantee Operation, the corresponding amount of the FLP of the [relevant] Guarantee Portfolio, i.e. the EU FLP and the IP FLP on a pari passu basis and pro rata to their sizes relative to the FLP, shall be released and the Available Uncapped Guarantee Cap shall be decreased accordingly by an amount corresponding to the decrease of the EU FLP.

Article 13 [bookmark: _Ref118117206][bookmark: _Ref143510178][bookmark: _Ref159412705][bookmark: _Toc171674337]
Guarantee Fees
13.1 Guarantee Fees shall be payable by the Guarantee Intermediaries for the Guarantee Operations included in the Guarantee Portfolio[s]. The relevant calculation and payment modalities of Guarantee Fees shall be defined in the Individual Guarantee Agreements with Guarantee Intermediaries. 
13.2 [bookmark: _Ref208687907][bookmark: _Ref108101424][bookmark: _Ref208607500]The relevant Guarantee Fee Percentage shall, with respect to any Guarantee Final Recipient Transaction included in an Individual Guarantee Portfolio:
(a) [bookmark: _Ref161667181]in the case of the Guarantee Final Recipient Transaction is in the form of a senior debt, be equal to 75 basis points per annum; and
(b) in the case of the Guarantee Final Recipient Transaction is in the form of a subordinated debt, be equal to 120 basis points per annum.

Article 14 [bookmark: _Ref108101230][bookmark: _Ref204037307]
Remuneration of the EU Guarantee
14.1 [bookmark: _Ref201763897]The EU Guarantee shall be remunerated in the form of an EU Risk Fee, which consist of a portion of the Guarantee Fees and shall be determined at the end of each semester with respect to the relevant semester, by applying the relevant EU Risk Fee Percentage [if applicable: that takes into consideration the administrative costs borne by the Implementing Partner].
14.2 [bookmark: _Ref168399743]The relevant EU Risk Fee Portion [if applicable:, adjusted by the administrative costs borne by the Implementing Partner,] shall be [to insert the relevant EU Risk Fee Portion of the Guarantee Fees for each relevant Portfolio].

Article 15 [bookmark: _Ref118117211][bookmark: _Toc152162921][bookmark: _Toc171674339]
Guarantee Fee allocation
15.1 [bookmark: _Ref208613165][bookmark: _Ref204033554]The aggregate amount of Guarantee Fees determined in accordance with Article 13 shall be semi-annually allocated as follows:
(a) first, to the EU as EU Risk Fees; and
(b) second, to the Implementing Partner.
15.2 The EU Risk Fees allocated in accordance with Article 15.1 shall be paid to the Commission in accordance with Article 16 of the Agreement.
15.3 The Implementing Partner shall ensure that the Individual Guarantee Agreements include the relevant calculation and payment modalities that are required for the application and the payment of the Guarantee Fees as set out in Article 13.

Article 16 [bookmark: _Toc74817570][bookmark: _Toc74817832][bookmark: _Toc74823168][bookmark: _Toc74823238][bookmark: _Toc74827279][bookmark: _Toc74827391][bookmark: _Toc74837492][bookmark: _Toc118125946][bookmark: _Toc118383481][bookmark: _Toc121498879][bookmark: _Toc139461424][bookmark: _Toc141770829]
Guarantee Portfolio Termination
16.1 [bookmark: _Ref151328091]A Guarantee Operation shall be terminated on the Individual Guarantee Termination Date in accordance with the terms of the Individual Guarantee Agreement. If any recovery actions are still pursued by a Guarantee Intermediary after the termination of the Individual Guarantee Agreement, any Recovery received by the Implementing Partner from that Guarantee Intermediary shall be allocated in accordance with Article 11.
16.2 [The/each] Guarantee Portfolio shall be terminated at the [relevant] Guarantee Portfolio Termination Date. 



[bookmark: _Toc116654093][bookmark: _Toc115964061][bookmark: _Toc115960081][bookmark: _Toc118966914][bookmark: _Toc99488558][bookmark: _Toc99547611][bookmark: _Toc99548652][bookmark: _Toc99638673][bookmark: _Toc100157523][bookmark: _Toc100158359][bookmark: _Toc100160237][bookmark: _Toc103782313]Product Schedule(s)[footnoteRef:6]  [6:  N.B. A separate Product Schedule will be included for each Financial Product.] 


	Name of the Financial Product 
	[insert the name of the Guarantee Product]

	Type of financing provided by the Implementing Partner
	Intermediated uncapped guarantees to Guarantee Intermediaries.

	Use of Policy Window(s) and EU Guarantee amount per Policy Window
	The allocated amount of the EU Guarantee under the [insert the name of the Policy Window] is up to EUR [insert amount of the EU Guarantee].

	Type of financing provided to Final Recipients
	Loans

	Maximum Agreed Guarantee Rate
	The Guarantee Intermediary may elect to apply, at its discretion, different Guarantee Rates to respective Guarantee Final Recipient Transactions included in the Individual Guarantee Portfolio, provided that they do not exceed [50]% [to insert specific conditions in case of Guarantee Rates beyond 50% for specific policy values].

	FLP Rate
	25%

	Indicative size of the Guarantee Portfolio
	EUR [insert the foreseen amount of the Guarantee Portfolio]

	Policy objective(s)
	Guarantee Final Recipient Transactions shall fall under one or more of the following policy areas:
[insert detailed description of the policy objectives of the Financial Product] 

	Eligible Guarantee Final Recipients
	Eligible Guarantee Final Recipients shall be Final Recipients that:
1. be established and operating in a Member State or in an OCT; and 
1. comply with the eligibility criteria set out in Article 24.6 of the Agreement; and
1. not be Restricted Persons[; and]
1. [insert any other applicable requirements depending on specific circumstances of the Guarantee Product].

	Targeted geography
	[insert the targeted geographical scope of the Guarantee Product]

	Minimum and maximum principal amount of Guarantee Final Recipient Transactions 
	The signed principal amount of the Guarantee Final Recipients Transaction shall be at least EUR [insert amount].
The signed principal amount of the Guarantee Final Recipient Transactions shall be maximum EUR [insert amount].

	Minimum and maximum maturity of Guarantee Final Recipient Transactions
	The scheduled minimum maturity of the Guarantee Final Recipient Transactions shall be [insert the minimum term in years] years.
The scheduled maximum maturity of the Guarantee Final Recipient Transactions shall be [insert the maximum term in years] years.

	Framework Operations 
	[insert: “Framework Operations are allowed.” or “Framework Operations are not allowed.”]

	[Eligibility Checklist Procedure]
	[applicable/not applicable]

	[Other relevant elements (for example: any additional criteria for thematic Financial Products)]
	






