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Important Disclaimer 

 

This summary term sheet is for information purposes only. This document is an outline of the 

principal terms and conditions for the product described herein, which are subject to change and 

non-exhaustive.  

This document is intended to provide a basis for discussions and does not constitute a 

recommendation, a solicitation, an offer or a binding commitment – either implicit or explicit – on 

the part of the European Investment Fund (EIF) (the “Relevant Entity”) and/or or any other person to 

enter into one or more transaction(s). Any finance commitment by the Relevant Entity can only be 

made, inter alia, after appropriate approval, conclusion of due diligence and finalization of the 

required legal documentation. The Relevant Entity does not act as adviser to you or owe you any 

fiduciary duty. The Relevant Entity does not make any representations or warranties (whether 

explicitly or implicitly) with respect to the information contained in this document.  

 

Overview of the Counter-Guarantee 

 

The counter-guarantee (the “Counter-Guarantee”) shall be issued by EIF in the context of the 

InnovFin SME Guarantee facility (the “Facility”) for the benefit of a [specify relevant Financial 

Intermediary]. It shall partly cover the credit risk associated with guarantees (the “Intermediary 

Transaction”) that are included in the counter-guaranteed portfolio (the “Portfolio”), which are 

extended by the Financial Intermediaries to banks and other financial intermediaries (the “Financial 

Sub-Intermediaries”) with respect to underlying, newly originated loans and/or Finance Leases to 

SMEs and or Small Mid-caps .  

In order to ensure an alignment of interest between the Financial Intermediary and the Facility, 

eligible Intermediary Transactions shall be covered by the EIF at a counter-guarantee rate of up to 

50%.  

The Counter-Guarantee shall constitute a financial guarantee and shall cover any amounts due and 

paid by the Financial Intermediary to a Financial Sub-Intermediary (relating to unpaid principal and 

unpaid accrued interest) in respect of each defaulted Beneficiary Transaction covered by the 

Intermediary Transaction.  

The origination, due diligence, documentation and servicing of the Intermediary Transactions shall 

be performed by the Financial Intermediary in accordance with its standard origination and 

servicing procedures. 

Eligible Intermediary Transactions (according to pre-defined eligibility criteria on a guarantee-by-

guarantee basis and portfolio basis) will be automatically covered, by way of submitting inclusion 

notices on a quarterly basis until the end of the relevant Inclusion Period. 

The counter-guarantee fee charged will be fixed and depend on whether the Beneficiary Transaction 

is an SME Transaction or a Small Mid-cap Transaction. 
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Indicative terms of the Counter-Guarantee 

 

Structure Portfolio financial counter-guarantee providing partial credit risk coverage on a 

guarantee-by-guarantee basis for the creation of a portfolio of eligible Intermediary 

Transactions. The Counter-Guarantee, provided by the EIF, but jointly financed by 

the EU and the EIF, shall cover Defaulted Amounts incurred by the Financial 

Intermediary at a Counter-Guarantee Rate. 

The guarantee rate under any Intermediary Transaction may not exceed 80% and it 

shall be applicable on a “loan-by-loan” basis. 

 

 

 

Governing Law 

and Language 

The terms of the Counter-Guarantee Agreement shall be in the English language 

and the Counter-Guarantee Agreement shall be governed by the laws of England.  

Counter-

Guarantee 

Currency  

The Counter-Guarantee shall be expressed in the Base Currency. 

All amounts and payments made under the Counter- Guarantee Agreement by and 

to the EIF shall be in the Base Currency, except for payments made by the EIF to the 

Financial Intermediary in respect of Defaulted Amounts. The latter payment will be 

made, at the EIF’s discretion, either in the currency in which such Defaulted 

Amounts have been incurred or in the Base Currency. 

Base Currency Intermediary Transactions can be denominated in EUR or other currencies of 
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Participating Countries. If the Portfolio consists of Intermediary Transactions 

denominated in EUR and other Participating Country’s currency, the Base Currency 

shall be EUR. If the Portfolio consists of Intermediary Transactions denominated in 

currencies other than EUR only, one of such currencies shall be designated as the 

Base Currency. 

Intermediary 

Transaction 

Means any guarantee instrument issued by the Financial Intermediary for the benefit 

of a Financial Sub-Intermediary, covering (directly or indirectly) a Beneficiary 

Transaction. 

Portfolio  The portfolio of Intermediary Transactions covered by the Counter-Guarantee.  

Availability Period Unless otherwise specified in the Counter-Guarantee Agreement, a period starting 

on the date of signature of the Counter-Guarantee Agreement, in which Beneficiary 

Transactions may be entered into, lasting up to the earlier of (i) the Scheduled 

Availability Period End Date and (ii) the Early Inclusion Period End Date.  

Inclusion Period A period commencing on the first day of the Availability Period up to the Inclusion 

Period End Date, in which  Intermediary Transactions may be entered into and 

included in the Portfolio. The inclusion of eligible Intermediary Transactions shall 

occur automatically upon receipt by EIF of an inclusion notice submitted by the 

Financial Intermediary on a quarterly basis until the end of the Inclusion Period. For 

the avoidance of doubt, the Intermediary Transactions so included shall be covered 

by the Counter-Guarantee from the date on which such Intermediary Transactions 

have been entered into. 

Scheduled 

Availability Period 

End Date 

a) [24-36] months after the date of signature of the Counter-Guarantee 

Agreement, or such other period, as indicated in the Counter-Guarantee 

Agreement, provided that Beneficiary Transactions that have not been 

entered into before the end of the aforementioned period may be included if 

they have been approved by the Financial Sub-Intermediary during this 

period and entered into within 6 months from the end of this period. 

b) 31 December 2022. 

Inclusion Period 

End Date 

Means the earlier of (i) the Early Inclusion Period End Date and (ii) the Scheduled 

Inclusion Period End Date. 

Scheduled 

Inclusion Period 

End Date 

Means the date falling [3] months after the Scheduled Availability Period End Date. 

Early Inclusion 

Period End Date 

Unless stipulated otherwise in the Counter-Guarantee Agreement, the earlier of: 

a) the date on which the EIF is effectively notified by the Financial Intermediary 

with the request to terminate the Inclusion Period; 

b) the date specified in a Trigger event Notice sent by EIF (if any) after a 

Trigger Event occurred; 

c) Termination Date. 

Financial 

Intermediaries 

Guarantee schemes, guarantee institutions or other financial or credit institutions 

duly authorized to issue guarantees according to the applicable legislation, 

established and operating in one or several of the Participating Countries. Such 

institutions shall comply with relevant standards and applicable legislation on the 

prevention of money laundering, the fight against terrorism and tax fraud to 

which it may be subject.  

The Financial Intermediaries: 

a) shall not be established in a Non-Cooperating Jurisdiction; 

b) shall not be in any Condition of Exclusion; 

c) shall not perform R&I activities which are related to: 

(i) iIllegal activities according to the applicable legislation in the country of the 

Financial Intermediary or  
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(ii) R&I Excluded Activities. 

Financial Sub-

Intermediaries 

Financial or credit institutions duly authorized to carry out lending or leasing 

activities according to the applicable legislation, established and operating in one 

or several of the Participating Countries. Financial Sub-Intermediaries of a Financial 

Intermediary shall be approved by the Financial Intermediary in its usual course of 

business. In an indirect origination model, more than one Financial Sub-

Intermediary may be relevant regarding a Beneficiary Transaction. 

Financial Sub-Intermediaries shall meet, mutatis mutandis, the requirements for the 

Financial Intermediaries referred to above.   

Non-Cooperating 

Jurisdiction 

Any jurisdiction that does not cooperate with the Union in relation to the application 

of the internationally agreed tax standard (i.e. any jurisdiction classified as “non-

compliant” by the Organisation for Economic Cooperation and Development 

(OECD) and its Global Forum on Transparency and Exchange of Information for 

Tax Purposes, from time to time, unless notified by EIF).  

Agreed Portfolio 

Volume 

The Agreed Portfolio Volume is the maximum aggregate amount of principal
1

 of 

Intermediary Transactions to be included in the Portfolio, as agreed in the Counter-

Guarantee Agreement.  

The Agreed Portfolio Volume shall be denominated in the Base Currency, 

regardless of the denomination of the Intermediary Transactions included in the 

Portfolio. 

At any time during the Availability Period, the Agreed Portfolio Volume may be 

reduced by the EIF if the Financial Intermediary materially lags behind its Portfolio 

ramp up time schedule as reflected in the Counter-Guarantee Agreement. 

At any time during the Availability Period, the EIF may agree with the Financial 

Intermediary to increase the Agreed Portfolio Volume (up to an amount specified in 

the Counter-Guarantee Agreement, such amount being Maximum Portfolio 

Volume) if the ramp-up of the Portfolio has been substantially achieved or, 

considering the facts and circumstances, is likely to be achieved before the end of 

the Inclusion Period.  

Actual Portfolio 

Volume 

The aggregate amount of the principal committed to be made available under 

Intermediary Transactions  included in the Portfolio from time to time, provided that: 

i) if any underlying Beneficiary Transaction covered by Intermediary 

Transaction is prepaid or repaid, then this shall not reduce the Actual 

Portfolio Volume; and 

ii) if an Intermediary Transaction is excluded from the Portfolio as a result 

of the exclusion process described below, then such Intermediary 

Transaction shall not be taken into account for the calculation of the 

Actual Portfolio Volume. 

iii) The Actual Portfolio Volume may in no circumstances exceed the Agreed 

Portfolio Volume. 

                                              

 

1
 In case of financial leases, the references to the ‘principal amount’ shall deem to have references to the ‘capital 

amount’, which means at any time the amount financed by the Financial Sub-Intermediary to the Beneficiary and 

covered by a Transaction, i.e. the net purchase price of the leased asset reduced by the amount of a down payment 

thereunder. 
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Trigger Event Means any of the Cumulative Default Rate Trigger Event or the Portfolio Trigger 

Event. 

Cumulative 

Default Rate  

Trigger Event 

A trigger event shall occur if, on one or more specified date(s) during the Inclusion 

Period, the aggregate of principal amount (for Revolving Beneficiary Transactions 

the relevant amount being the Credit Limit Amount) of defaulted Beneficiary 

Transactions covered by Intermediary Transactions exceeds a predetermined level.  

Portfolio Trigger 

Event 

A trigger event shall occur if, on one or more specified date(s) during the Inclusion 

Period, the aggregate committed principal amount of Beneficiary Transactions (for 

Revolving Beneficiary Transactions the relevant amount being the Credit Limit 

Amount) covered by Intermediary Transactions does not exceed a predetermined 

level. 

Counter- 

Guarantee Rate  

The Counter-Guarantee Rate shall be up to 50% of the Defaulted Amounts covered 

by the Counter-Guarantee, as specified in the Counter-Guarantee Agreement. 

Defaulted 

Amounts  

The Counter-Guarantee shall cover Defaulted Amounts at the Counter-Guarantee 

Rate incurred by the Financial Intermediary. Defaulted Amounts mean any principal 

and/or interest
2

 amounts (excluding late payment or default interest, capitalized 

interest, fees and other costs and expenses and excluding any interest amounts 

which accrued after a period of 90 days) due and paid by the Financial 

Intermediary under the terms of the covered Intermediary Transaction following the 

occurrence of an either a Beneficiary Transaction Default, Beneficiary Transaction 

Acceleration or a Beneficiary Transaction Restructuring. 

Beneficiary 

Transaction 

Default 

Means, in respect of a Beneficiary Transaction covered by the Intermediary 

Transaction and unless otherwise specified in the specific terms of the Counter-

Guarantee Agreement that (i) the Financial Sub-Intermediary considers at any time 

(acting reasonably in accordance with its internal procedures) that a Beneficiary is 

unlikely to meet its payment obligations under such Beneficiary Transaction (without 

recourse by the Financial Sub-Intermediary to action such as realisation of security); 

or (ii) a Beneficiary has failed to meet any payment obligation which has continued 

for at least 90 consecutive calendar days under the relevant Beneficiary 

Transaction. 

Beneficiary 

Transaction 

Acceleration 

Means, in respect of a Beneficiary Transaction covered by the Intermediary 

Transaction, and unless otherwise specified in the specific terms of the Counter-

Guarantee Agreement, the occurrence of an event of default (howsoever defined) 

under such Beneficiary Transaction which has entitled the Financial Sub-

Intermediary to accelerate payment of any amounts owed to it and the Financial 

Sub-Intermediary has exercised such right of acceleration (or is prevented from 

exercising such rights of acceleration solely by application of mandatory laws and 

regulations preventing or staying the exercise of such right). 

Beneficiary 

Transaction 

Restructuring 

Means, in respect of a Beneficiary Transaction covered by the Intermediary 

Transaction and unless otherwise specified in the specific terms of the Counter-

Guarantee Agreement, that the Financial Sub-Intermediary, acting in a 

commercially reasonable manner and in accordance with its standard internal 

                                              

 

2
 In case of Financial Leases, the references to the ‘interest amount’ shall deem to be references to “lease interest 

amount”, which shall mean the interest amount charged by the Financial Sub-Intermediary to the Beneficiary at the 

rate set out in the relevant Beneficiary Transaction documentation. 
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procedures, agrees  to the restructuring of such Beneficiary Transaction such that 

the amount of principal scheduled to be paid, and/or any interest amount due, by 

the relevant Beneficiary is reduced, in order to improve the collectability of the 

claims arising from the relevant Beneficiary Transaction. 

Payment Demand  Payment Demands shall only be valid if they are: 

a) relating to Defaulted Amounts under one or more covered Intermediary 

Transactions paid by the Financial Intermediary to Financial Sub-

Intermediary in respect of defaulted Beneficiary Transactions, which default, 

restructuring or acceleration has been reported by the Financial 

Intermediary to the EIF not later than the third Report Date following the 

calendar quarter in which such Beneficiary Transaction Default, Beneficiary 

Transaction Acceleration or Beneficiary Transaction Restructuring occurred.  

b) sent during a Payment Demand Period. 

Payment Demand 

Period 

Means the period starting from (but excluding) the last day of the calendar quarter 

to (and including) the immediately following Payment Demand Date. 

Payment Demand 

Date 

Subject to receiving valid Payment Demands, the EIF shall pay any amounts 

claimed thereunder within 60 calendar days of the relevant Payment Demand Date 

(i.e. the relevant Report Date, provided that the last Payment Demand Date shall be 

the Final Payment Demand Date). 

Final Payment 

Demand Date 

Means the earlier of (a) the Termination Date  (except that, in case of Early 

Termination Date it shall be 1 month after the Early Termination Date) and b) 6 

months following the Latest Beneficiary Transaction Maturity Date. 

Events of Default 

under the 

Counter-

Guarantee 

The Counter-Guarantee Agreement contains certain standard events of default, 

including non-payment, breach of obligation, insolvency, unlawfulness and 

misrepresentation. 

The occurrence of an event of default, if it has not been remedied within the 

relevant grace period (if any), may result in the early termination of the Counter-

Guarantee Agreement (such event, an “Early Termination”).  Upon Early 

Termination all amounts due by the EIF and/or the Financial Intermediary would be 

calculated in accordance with the terms of the Counter-Guarantee Agreement as if 

the Report Date were the Early Termination date.  

Latest  Beneficiary 

Transaction 

Maturity Date 

Means the earlier of (X) the latest day on which a Beneficiary Transaction covered 

by the Intermediary Transaction included in the Portfolio is scheduled to be repaid 

by the relevant Beneficiary in accordance with the scheduled repayment provisions 

of the documentation governing such Beneficiary Transaction and (Y) the date 

which is the Maximum Beneficiary Transaction Maturity following the last day of the 

Availability Period. 

Termination Date The Counter-Guarantee shall terminate on the earlier of: (i) nine months following 

the Latest Beneficiary Transaction Maturity Date; (ii) the date on which an Early 

Termination (if any) has occurred, (iii) the date (if any) on which the EIF is no longer 

liable to effect further payments to the Financial Intermediary and has no further 

claims under the Counter-Guarantee Agreement, and (iv) 30 September 2033. 

Counter-

Guarantee Fee 

Percentage 

The Counter-Guarantee Fee Percentage shall be: 

a) 0.50 % per annum with respect to Intermediary Transaction covering an SME 

Transaction. 

b) 0.80% per annum with respect to Intermediary Transaction covering a Small 

Mid-cap Transaction.  

Counter-

Guarantee Fee 

Amount 

The Counter-Guarantee Fee Amount will be expressed in the Base Currency. It will 

be payable by the Financial Intermediary to the EIF, with respect to each 

Intermediary Transaction included in the Portfolio, on a quarterly basis, calculated 

as the sum of the product for each Transaction of:  
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a) The appropriate Counter-Guarantee Fee Percentage divided by 360; 

b) The sum of the outstanding principal amount on each day during the 

calendar quarter on which a Beneficiary Transaction covered by the 

Intermediary Transaction(s) was a Performing Beneficiary Transaction;  

c) The relevant guarantee rate of the Intermediary Transaction; and  

d) The Counter-Guarantee Rate. 

In the case of Beneficiary Transactions other than Revolving Beneficiary 

Transactions, EIF may agree to the upfront payment of the Counter-Guarantee Fee, 

on the basis of the scheduled repayment profile of each Beneficiary Transaction 

covered by the Intermediary Transaction and of an appropriate discount factor. 

The Counter-Guarantee Fee Amount is non-refundable. However, if the Financial 

Intermediary becomes aware that one or more Intermediary Transactions are non-

eligible Intermediary Transactions and, by not later than the second Report Date 

following the calendar quarter on which such Intermediary Transaction(s) were 

included in the Portfolio, causes such non-eligible Intermediary Transaction(s) to be 

removed from the Portfolio, then the EIF shall repay the portion of the Counter-

Guarantee Fee Amount, which relates to Beneficiary Transactions covered by such 

excluded Intermediary Transactions. 

Financial Benefit Means the basis points reduction in the customary guarantee fee rate (through a 

reduction of the guarantee fee risk premium of the Intermediary Transaction) 

charged by the Financial Intermediary under the Intermediary Transaction included 

in the Portfolio. 

The reduction shall be assessed and confirmed by EIF following analysis and due 

diligence. 

The Financial Benefit shall be passed directly to Beneficiaries or indirectly through 

Financial Sub-Intermediaries. 

In the first case, the guarantee fee charged by the Financial Intermediary to the 

Beneficiary shall be reduced by the Financial Benefit. In the latter case, the Financial 

Sub-Intermediary shall reduce accordingly the customary risk spread of the 

Beneficiary Transaction covered by the Intermediary Transaction. Financial 

Intermediaries shall ensure that the Financial Benefit has been passed to the 

Beneficiaries. 

 

Beneficiaries and Eligibility Criteria  

 

Beneficiary An SME or a Small Mid-cap, which has  entered into a Beneficiary Transaction with 

Financial Sub-Intermediary and covered by the Financial Intermediary under an 

Intermediary Transaction. 

SME Micro, small or medium-sized enterprise as defined in the Commission 

Recommendation.  

Small Mid-caps An enterprise within the meaning of Article 1 of the Title I of the Annex of  the 

Commission Recommendation which: 

a) has up to 499 employees calculated in accordance with Articles 3, 4, 5 

and 6 of the Title I of the Annex of the Commission Recommendation; and 
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b) is not an SME. 

Commission 

Recommendation 

Commission Recommendation 2003/361/EC, concerning the definition of micro, 

small and medium-sized enterprises
3

, as amended, restated, supplemented and/or 

substituted from time to time. 

Beneficiary 

Transaction 

Means an SME Transaction or a Small Mid-cap Transaction.  

Performing 

Beneficiary 

Transaction 

Means at any date during a calendar quarter a Beneficiary Transaction in respect of 

which no Beneficiary Transaction Default, Beneficiary Transaction Acceleration or 

Beneficiary Transaction Restructuring has occurred on such date according to the 

relevant report submitted to the EIF by the corresponding Report Date.  

SME Transaction Means a debt financing, including loan or Finance Lease entered into between a 

Financial Sub-Intermediary and an SME and covered by the Intermediary 

Transaction. 

Small Mid-cap 

Transaction 

Means a debt financing, including loan or Finance Lease entered into between a 

Financial Sub-Intermediary and a Small Mid-cap and covered by the Intermediary 

Transaction. 

Revolving 

Beneficiary 

Transaction 

Means a Beneficiary Transaction in the form of a loan (which shall include an 

overdraft line of credit and exclude and credit or loan resulting from utilization of 

credit card limits or in the form of purchase of receivables, whether on a recourse or 

non-recourse basis) to a Beneficiary that can use, on a revolving basis, the 

financing available for a specified period through one or more drawdowns and 

repayments up to the Credit Limit Amount (including by settling obligations arising 

from letter of credit). 

Credit Limit 

Amount 

Means the maximum principal amount that a Financial Sub-Intermediary commits 

under a Revolving Beneficiary Transaction without any repayments by the 

Beneficiary. 

Rollover of 

Revolving 

Beneficiary 

Transactions 

In the case of Revolving Beneficiary Transactions covered by the Intermediary 

Transaction, any entry into an agreement with a new maturity for a Revolving 

Beneficiary Transaction with the same Beneficiary as a replacement of an existing 

Revolving Transaction, having the same Credit Limit Amount, but without repayment 

in full by the Beneficiary of amounts outstanding under the existing Revolving 

Beneficiary Transaction covered by the Intermediary Transaction, shall be treated as 

an extension of the maturity of the existing Beneficiary Transaction and not as the 

entry into a new Beneficiary Transaction with the relevant Beneficiary. For avoidance 

of doubt, such extended maturity must not exceed Maximum Revolving Beneficiary 

Transaction Maturity, where the relevant term shall be calculated starting from the 

day the existing Revolving Beneficiary Transaction was entered into. 

Conversion of 

Revolving 

Beneficiary 

Transactions 

If a Revolving Beneficiary Transaction covered by the Intermediary Transaction is 

converted to a Beneficiary Transaction which is not a Revolving Beneficiary 

Transaction, as a result of entry into a new contractual agreement or the execution 

of a contractual amendment, the resulting Beneficiary Transaction shall continue to 

be covered by the Intermediary Transaction (and shall not be treated as a new 

Beneficiary Transaction entered into with the relevant Beneficiary) provided that such 

                                              

 

3
 OJ L124, 20.05.2003, p. 36 
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conversion constituted Permitted Beneficiary Transaction Amendment. For 

avoidance of doubt, the maturity of the converted Transaction covered by the 

Intermediary Transaction shall not exceed Maximum Beneficiary Transaction 

Maturity, where the relevant term shall be calculated starting from the day the 

existing Revolving Beneficiary Transaction was entered into. 

Eligibility Criteria   Intermediary Transactions included in a Portfolio shall comply with the eligibility 

criteria set out below and any additional eligibility criteria set out in the specific 

terms of the relevant Counter-Guarantee Agreement (collectively, the “Eligibility 

Criteria”). 

The Eligibility Criteria below shall be met at all times, except for all the Innovation 

eligibility criteria, all Intermediary Transaction eligibility criteria and the Beneficiary 

Eligibility Criteria a)-h), which shall only be met on the signing date of the 

document(s) evidencing the relevant Intermediary Transaction (or where specifically 

indicated, on the date of the application for the Intermediary Transaction). For each 

additional Eligibility Criteria, the specific terms of the relevant Counter-Guarantee 

Agreement shall indicate whether or not it shall be met at all times. 

A breach of any of the Eligibility Criteria shall result in an exclusion of the relevant 

Intermediary Transaction(s) from the Portfolio save as specified in the “Exclusion 

Process”. 

 

1. Intermediary Transaction eligibility criteria 

Intermediary Transactions shall comply with the following eligibility criteria: 

 

(a) The guarantee rate of the Intermediary Transaction shall not be higher than 

80%; 

(b) The Financial Intermediary shall at least rank pari passu with the Financial 

Sub-Intermediary with respect to any recoveries relating to the Beneficiary  

Transaction(s) covered (directly or indirectly) by the Intermediary Transaction 

and, if applicable, the Financial Intermediary shall undertake that at least 

pari passu ranking between the Financial Intermediary and the Financial 

Sub-intermediary and between any subsequent Financial Sub-Intermediaries 

(if any) shall be reflected in the relevant subsequent agreements between 

such entities; 

(c) The customary guarantee fee rate charged by the Financial Intermediary to 

the Beneficiary or the Financial Sub-Intermediary, shall be reduced by the 

level of the Financial Benefit; 

(d) The Intermediary Transaction must be entered into and included in the 

Portfolio by the end of the Inclusion Period; 

(e) The Intermediary Transaction shall cover, directly or indirectly, the full 

principal amount of the relevant underlying Beneficiary Transaction; 

(f) The Intermediary Transaction currency shall be the relevant underlying 

Beneficiary Transaction currency; 

(g) The Intermediary Transaction shall be entered into with a Financial Sub-

Intermediary that shall not be established in a Non-Cooperating Jurisdiction; 

(h) The Intermediary Transaction shall cover (directly or indirectly) Beneficiaries 

and Beneficiary Transactions that shall meet the other Eligibility Criteria 

specified below. 

 

2.  Innovation Eligibility Criteria 

Beneficiaries under Beneficiary Transactions included in a Portfolio shall comply 

with at least one the following eligibility criteria: 
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(a) The Beneficiary is an SME or a Small Mid-cap that intends to use the 

Beneficiary Transaction to invest in producing, developing or implementing new 

or substantially improved (i) products, processes or services, or (ii) production 

or delivery methods, or (iii) organisational or process innovation including 

business models that are innovative
4

  and where there is a risk of technological, 

industrial or business failure as evidenced by an evaluation carried out by an 

external expert, or 

(b) The Beneficiary is a “fast-growing enterprise”, which is an SME or a Small 

Mid-cap operating in a market for less than 12 years following its first 

commercial sale and with an average annualised endogenous growth in 

employees or in turnover greater than 20% a year, over a three-year period, 

and with ten or more employees at the beginning of the observation period, 

or 

(c) The Beneficiary is an SME or a Small Mid-cap that has been operating in a 

market for less than 7 years following its first commercial sale and its R&I 

costs represent at least 5% of its total operating costs in at least one of the 

three preceding years* or in the case of an enterprise (and particularly a 

start-up)  without any financial history, according to its current financial 

statements, or 

(d) The Beneficiary shall have a significant innovation potential or be an “R&I-

intensive enterprise”, by satisfying at least one of the following conditions: 

1) The Beneficiary’s R&I annual expenses are equal or exceed 20% 

of the Beneficiary Transaction amount as per the Beneficiary’s 

latest statutory financial statements, under the condition that the 

Beneficiary’s business plan indicates an increase of its R&I 

expenses at least equal to the Beneficiary Transaction amount; 

or 

2) The Beneficiary undertakes to spend an amount at least equal 

to 80% of the Beneficiary Transaction amount on R&I activities 

as indicated in its business plan and the remainder on costs 

necessary to enable such activities; or 

3) The Beneficiary has been formally awarded grants, loans or 

guarantees from European R&I support schemes
5

 or through 

their funding instruments
6

 or  regional, national research or 

innovation support schemes over the last thirty-six (36) months*, 

under the condition that the Beneficiary Transaction is not 

covering the same expense; or 

4) The Beneficiary has been awarded over the last twenty-four (24) 

months* an R&D or Innovation prize provided by an EU 

institution or an EU body; or 

5) The Beneficiary has registered at least one technology right 

                                              

 

4
 As defined in the paragraphs 15(y) and 15(bb) of 1.3 Definitions of the Communication from the Commission C(2014) 

3282 OF 21 May 2014 on the Framework for state aid for research and development and innovation. 

5
 e.g., Horizon 2020 or FP7. 

6
 e.g., Joint Technology Initiatives or Eurostars. 



 

 

Annex III to the Open Call for Expression of Interest to select Financial Intermediaries under 

InnovFin SME Guarantee facility 

 

P a g e  | 11 

(such as patent, utility model, design right, topography of 

semiconductor products, supplementary protection certificate for 

medicinal products or other products for which such 

supplementary protection certificates may be obtained, plant 

breeder’s certificate or software copyright) in the last twenty-four 

(24) months* and the Beneficiary Transaction purpose is to 

enable, directly or indirectly, the use of this technology right; or 

6) The Beneficiary is an early stage SME and has received an 

investment over the last twenty-four (24) months* from a venture 

capital investor or from a business angel being a member of a 

business angels network; or such venture capital investor or 

business angel is a shareholder of the Beneficiary*; or 

7) The Beneficiary requires a risk finance investment which, based 

on a business plan prepared in view of entering a new product 

or geographical market, is higher than 50% of its average 

annual turnover in the preceding 5 years*; or 

8) The Beneficiary’s R&I costs represent at least 10% of its total 

operating costs in at least one of the three preceding years*, or 

in the case of an enterprise without any financial history, in the 

audit of its current fiscal period*, as per its current financial 

statements; or 

9) The Beneficiary is a Small Mid-cap and its R&I costs represent: 

(i) at least 15% of its total operating costs in at 

least one of the three preceding years*;or 

(ii) at least 10% per year of its total operating costs 

in the three preceding years *; or 

10) _The Beneficiary has incurred R&I expenses qualified in the past 

36 months by competent national or regional bodies or 

institutions as part of general support measures approved by 

the European Commission and designed to incentivize 

companies to invest in R&I, provided that i) such body or 

institution is independent of the Financial Sub-Intermediary and 

the Beneficiary and ii) the Beneficiary Transaction covers 

incremental expenditure as indicated in the Beneficiary’s 

business plan and iii) the Beneficiary Transaction is not covering 

the same eligible costs already supported by aforementioned 

measures;* or 

11) The Beneficiary has been designated in the past 36 months as 

an innovative company by an EU or national or regional 

institution or body, provided that in each case*: 

a) The designation is based on the publicly available 

criteria where such criteria: 

 Shall not be limited to or otherwise favour any 

particular industry or sector, and 

 Shall reflect at least one of the Innovation Eligibility 

Criteria except the Innovation Eligibility Criterion 

referred to in item (d)4 or shall reflect the substance 

of at least one of these criteria but shall not be less 

stringent; and 
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b) The body or institution is independent of the 

Financial Sub-Intermediary and the Beneficiary; and 

c) The Beneficiary Transaction covers incremental 

expenditure as indicated in the Beneficiary’s 

business plan. 

 

_____________________________________________ 

* on the date of the application for an Intermediary Transaction.  

 

3. Beneficiary Eligibility Criteria 

 

Beneficiaries shall comply with each of the following eligibility criteria: 

a) The Beneficiary shall be an unlisted SME or an unlisted Small Mid-cap 

without prejudice to the possibility for such companies to be quoted on 

an alternative trading platform, as defined in Article 4(1)(15) of 

Directive 2004/39/EC, where the majority of the financial instruments 

admitted to trading are issued by SMEs or Small Mid-caps;  

b) The Beneficiary shall not be a “firm in difficulty” within the meaning of 

the General Block Exemption Regulation
7

;  

c) Where a Beneficiary Transaction purpose is a business transfer: 

1) The Beneficiary Transaction must be combined with new capital 

representing at least 50% of the nominal amount of the 

Beneficiary Transaction, and  

2) The Beneficiary shall qualify as an SME or a Small Mid-cap as 

a result of such transfer and Beneficiary shall either: 

(i) comply with at least one of the Innovation eligibility  

criteria listed in paragraph 1 above; or 

(ii) undertake to use the Beneficiary Transaction for the 

acquisition of an enterprise, which shall comply with at 

least one of the innovation eligibility criteria listed in 

paragraph 1 above. 

d) The Beneficiary enters into a Beneficiary Transaction (i) on its own 

behalf or (ii) on the behalf of one or more of its partner or linked 

enterprises in the meaning of the Commission Recommendation, where 

at least one of such enterprises complies with one or more of the 

Innovation eligibility criteria listed in paragraph 1, provided that the 

criteria listed in paragraph 1(b), 1(d)(1) and 1(d)(2) shall be assessed at 

the group level; 

e) The Beneficiary shall be established and operating in at least one 

Participating Country;  

f) The Beneficiary shall not be established in a Non-Cooperating 

Jurisdiction; 

                                              

 

7
 COMMISSION REGULATION (EU) No C(2014) 3292/3 of 21 May 2014 declaring certain categories of aid compatible 

with the internal market in application of Articles 107 and 108 of the Treaty.  
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g) The Beneficiary shall not have a substantial focus on one or more EIF 

Restricted Sectors (which determination shall be made by the Financial 

Intermediary in its discretion based, without limitation, on the 

proportionate importance of such sector on revenues, turnover or client 

base of the relevant Beneficiary);  

h) The Beneficiary shall not, to its knowledge, be in any Condition of 

Exclusion**,  

i) The Beneficiary shall not perform any R&I activities, which are related to 

illegal activities according to the applicable legislation of the 

Beneficiary’s country, including any applicable EU legislation, including 

the Charter of Fundamental Rights of the European Union, or R&I 

Excluded Activities*. 

_____________________________________________________________ 

** This eligibility criterion shall be deemed to be met based on undertakings or 

representations by the Beneficiary.  

 

4. Beneficiary Transaction Eligibility Criteria 

 

Beneficiary Transactions shall comply with each of the following eligibility criteria: 

 

(a) The Beneficiary Transaction shall be newly originated,  

(b) The Beneficiary Transaction shall be entered into by the Financial Sub-

Intermediary by the end of the Availability Period (save as specified in 

the “Adjustment to the Actual Portfolio Volume” section).  

(c) The purpose of the Beneficiary Transaction shall be (1) an investment in 

tangible or intangible assets, (2) working capital or (3) business 

transfers.  

(d) The Beneficiary Transaction shall not be in the form of a mezzanine 

loan, a subordinated debt or a quasi-equity transaction.  

(e) If the Beneficiary Transaction is a lease, it shall be in the form of 

Finance Lease. 

(f) The amount committed by the Financial Sub-Intermediary under the 

Beneficiary Transaction: (i) shall not be lower, other than as a result of 

a Permitted Beneficiary Transaction Amendment, than the equivalent of 

EUR 25,000 and (ii) shall not exceed the equivalent of EUR 7.5 million, 

or such lower amount as specified in the relevant Counter-Guarantee 

Agreement following EIF’s risk assessment. 

(g) The Beneficiary Transaction shall have a fixed repayment schedule or 

be a Revolving Beneficiary Transaction.  

(h) The minimum contractual maturity of the Beneficiary Transaction shall 

be twelve (12) months (rounded up to the nearest full calendar quarter). 

(i) Other than as a result of a Permitted Beneficiary Transaction 

Amendment, the maximum contractual maturity of a Beneficiary 

Transaction, other than a Revolving Beneficiary Transaction, shall not 

exceed ten (10) years rounded up to the nearest full calendar quarter or 

such shorter period as specified in the relevant Counter-Guarantee 

Agreement following EIF’s risk assessment, including the relevant grace 

period if any (referred to as the ‘Maximum Beneficiary Transaction 

Maturity’). 

(j) The maturity of a Revolving Beneficiary Transaction shall not exceed 

three years (rounded up to the nearest full calendar quarter) (referred to 

as the ‘Maximum Revolving Beneficiary Transaction Maturity’). 
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(k) If the Financial Benefit has not been passed directly by the Financial 

Intermediary to the Beneficiary, the customary risk spread applicable to 

the relevant Beneficiary Transaction shall be reduced by the Financial 

Sub-Intermediary taking into account the level of the Financial Benefit. 

 

5. Portfolio Eligibility Criteria may be specified in the Counter-Guarantee 

Agreement, following EIF’s risk assessment. 

 

With respect to each Intermediary Transaction included in the Portfolio and each 

Beneficiary Transaction covered by such Intermediary Transaction, the Financial 

Intermediary or the Financial Sub-Intermediary, as relevant, shall ensure that the 

Financial (Sub-) Intermediary retains appropriate records evidencing the fulfilment of 

the Eligibility Criteria by Beneficiaries and Beneficiary Transactions, including any 

undertakings or representations made thereunder. The Financial Intermediary shall 

ensure access to all such records of the Financial Sub-Intermediary. 

Conditions of 

Exclusion 

Beneficiaries shall be required to declare in writing to the Financial Intermediary or 

the Financial Sub-Intermediary, that they are not in one of the situations:  

 

(a) the Beneficiary is, as of the signing date of the document(s) evidencing the 

relevant Beneficiary Transaction bankrupt or being wound up,  is as of the 

signing date of the document(s) evidencing the relevant Beneficiary Transaction 

having its affairs administered by the courts; in this context has during the last 

five (5) years from the date of signing date of the document(s) evidencing the 

relevant Beneficiary Transaction entered into an arrangement with creditors,  has 

as of the signing date of the document(s) evidencing the relevant Beneficiary 

Transaction suspended business activities; or is as of the signing date of the 

document(s) evidencing the relevant Beneficiary Transaction date, the subject of 

proceedings concerning those matters or is as of the signing date of the 

document(s) evidencing the relevant Beneficiary Transaction in any analogous 

situation arising from a similar procedure provided for in national legislation or 

regulations; 

(b) during the last five (5) years from the signing date of the document(s) evidencing 

the relevant Beneficiary Transaction, the Beneficiary or persons having powers of 

representation, decision-making or control over it has been convicted of an 

offence concerning its professional conduct by a judgment which has the force 

of res judicata, which would affect its ability to implement the Beneficiary 

Transaction. Alternatively, where such judgments exist the undersigned declares 

that the Beneficiary can demonstrate that adequate measures have been 

adopted against the persons having powers of representation, decision making 

or control over it, who are subject to this judgment;  

(c) during the last five (5) years from the signing date of the document(s) evidencing 

the relevant Beneficiary Transaction, the Beneficiary or persons having powers of 

representation, decision-making or control over it has been the subject of a 

judgment which has force of res judicata for fraud, corruption, involvement in a 

criminal organisation, money laundering or any other illegal activity, where such 

illegal activity is detrimental to the Union’s financial interests. Alternatively, 

where such judgments exist the undersigned declares that the Beneficiary can 

demonstrate that adequate measures have been adopted against the persons 

having powers of representation, decision making or control over it, who are 

subject to this judgment; 

(d) as of the signing date of the document(s) evidencing the relevant Beneficiary 
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Transaction the Beneficiary is guilty of misrepresentation in supplying 

information required for selection as a Beneficiary or fails to supply this 

information; and  

(e) as of the signing date of the document(s) evidencing the relevant Beneficiary 

Transaction the Beneficiary is, to its knowledge, listed in the central exclusion 

database, established under Commission Regulation (EC, Euratom) No 

1302/2008 of 17 December 2008 on the central exclusion database. 

R&I Excluded 

Activities
8

 

Means the following fields of research: 

(a) research activity aiming at human cloning for reproductive purposes; 

(b) research activity intended to modify the genetic heritage of human beings 

which could make such changes heritable (excluding research relating to 

cancer treatment of the gonads); 

(c) research activity intended to create human embryos solely for the purpose 

of stem cell procurement, including by means of somatic cell nuclear 

transfer; 

(d) research activity that is prohibited in all the Member States; 

(e) research activity that is forbidden in a Member State, in which the 

Beneficiary is established or operating. 

Permitted 

Beneficiary 

Transaction 

Amendment 

Means any amendment which purpose is to improve the collectability of the claims 

under the Beneficiary Transaction covered by the Intermediary Transaction and 

which is made in accordance with the Financial Intermediary’s and Financial Sub-

Intermediary’s credit policies. 

EIF Restricted 

Sectors 

a. Illegal Economic Activities 

Any production, trade or other activity, which is illegal under the laws or regulations 

of the home jurisdiction for such production, trade or activity. 

Human cloning for reproduction purposes is considered an Illegal Economic Activity 

in the context of these Restricted Sectors guidelines. 

b. Tobacco and Distilled Alcoholic Beverages 

The production of and trade in tobacco and distilled alcoholic beverages and 

related products. 

c. Production of and Trade in Weapons and Ammunition 

The financing of the production of and trade in weapons and ammunition of any 

kind. This restriction does not apply to the extent such activities are part of or 

accessory to explicit European Union policies. 

d. Casinos 

Casinos and equivalent enterprises. 

e. IT Sector Restrictions 

Research, development or technical applications relating to electronic data 

programs or solutions, which 

     (i) aim specifically at: 

         (a) supporting any activity included in the EIF Restricted Sectors referred to 

under a to d above; 

          (b) internet gambling and online casinos; or 

                                              

 

8
 Financial Intermediaries and Financial Sub-Intermediaries shall be subject, mutatis mutandis, to  the requirements 

referred to herein. 



 

 

Annex III to the Open Call for Expression of Interest to select Financial Intermediaries under 

InnovFin SME Guarantee facility 

 

P a g e  | 16 

          (c) pornography, 

    or which 

     (ii) are intended to enable to illegally 

          (a) enter into electronic data networks; or 

          (b) download electronic data. 

f. Life Science Sector Restrictions 

 

When providing support to the financing of the research, development or technical 

applications relating to: 

 

(i) human cloning for research or therapeutic purposes; or 

(ii) Genetically Modified Organisms (“GMOs”),  

the EIF will require from the Financial Intermediary appropriate specific assurance 

on the control of legal, regulatory and ethical issues linked to such human cloning 

for research or therapeutic purposes and/or GMOs. 

The binding list of Restricted Sectors shall be set as of the date of the Counter-

Guarantee Agreement. 

Finance Lease Means, unless otherwise specified in the specific terms of the Counter-Guarantee 

Agreement, any ‘hire-purchase’ or a lease contract where substantially all risks and 

rewards from the leased asset(s) accrue to the Beneficiary. 

Exclusion Process  i) At any time, the EIF may verify whether an Intermediary Transaction included 

in the Portfolio is an eligible Intermediary Transaction and whether its 

inclusion in the Portfolio is in compliance with the terms of the Counter-

Guarantee. At any time upon becoming aware of the same, the EIF may 

notify the Financial Intermediary by sending an Exclusion Notice identifying 

such non-eligible Intermediary Transaction. 

ii) If a Financial Intermediary becomes aware of the same the Financial 

Intermediary shall include such information in the immediately following 

Report delivered to the EIF. 

In each of the cases (i) and (ii) the  Intermediary Transaction shall be excluded from 

the Portfolio (and shall not be covered by the Counter-Guarantee)  as of the date 

on which it became a non-eligible Intermediary Transaction. 

However if an Intermediary Transaction included in the Portfolio is or becomes a 

non-eligible Intermediary Transaction, as a result of any event or circumstance 

beyond the control of the Financial Intermediary after a payment demand relating to 

the Beneficiary Transaction covered by such Intermediary Transaction was served by 

the Financial Sub-Intermediary to the Financial Intermediary, such Intermediary 

Transaction shall be deemed to be covered by the Counter-Guarantee. 

Similarly if an Intermediary Transaction included in the Portfolio becomes a non- 

eligible Intermediary Transaction, as a result of any event or circumstance beyond 

the control of the Financial Intermediary  but before a payment demand relating to 

the Beneficiary Transaction covered by such Intermediary Transaction was served by 

the Financial Sub-Intermediary to the Financial Intermediary, then such Intermediary 

Transaction shall be deemed to be covered by the Counter-Guarantee if the  

Financial Intermediary procures that all amounts owed to the Financial Sub-

Intermediary  by the relevant Beneficiary under such Beneficiary Transaction are 

accelerated or such Beneficiary Transaction is otherwise terminated no later than 

the Report Date immediately following the date on which it became aware of the 

same. However if the Financial Sub-Intermediary does not proceed to the 

acceleration of such Beneficiary Transaction within the timeframe specified above 

then the relating Intermediary Transaction covering such Beneficiary Transaction 

shall be excluded from the Portfolio as of the date on which it became a non-
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eligible Intermediary Transaction. 

The Actual Portfolio Volume shall be reduced following an exclusion from the 

Portfolio by the aggregate committed principal amount of the Intermediary 

Transactions so excluded. 

Right of Clawback 

by the EIF 

EIF will be entitled to be repaid by the Financial Intermediary certain amounts in 

specified circumstances, including any amounts paid under the Counter-Guarantee 

by EIF in excess of the Defaulted Amount and any excess amount paid by EIF as a 

result of an exclusion of an Intermediary Transaction from the Portfolio. 

Adjustment of the 

Actual Portfolio 

Volume 

In respect of each Beneficiary Transaction covered by an Intermediary Transaction 

included in the Portfolio, if on the date which is (such date, the “Adjustment Date”): 

1. the end of a disbursement period (when amounts cease to be available for 

utilization by a Beneficiary),  

2.  the date on which the commitment made available for utilization under an 

Transaction is cancelled, 

but in any case no later than on the Termination Date, the committed amount of 

principal has not been fully drawn by a Beneficiary under the relevant Beneficiary 

Transaction (in the case of Revolving Beneficiary Transaction meaning that the 

aggregate of drawdown amounts is less than the Credit Limit Amount thereunder), 

then the Actual Portfolio Volume shall be reduced to reflect the guaranteed 

aggregate principal amount drawn by the relevant Beneficiary. The Financial 

Intermediary shall reflect any such adjustment in the Report corresponding to the 

calendar quarter in which the Adjustment Date occurred.  

If the Actual Portfolio Volume is adjusted pursuant to this section or section 

Exclusion Process as described above (the amount of reduction of the Actual 

Portfolio Volume, the “Adjusted Portion”), the Financial Intermediary may include 

one or more further Intermediary Transactions in the Portfolio up to the aggregate 

of Adjusted Portions and to extent that the Actual Portfolio Volume does not exceed 

the Agreed Portfolio Volume and if such inclusions are made until the earlier of (i) 

31 December 2022 and (ii) the third Report Date following the Adjustment Date or 

the date when a Party has been effectively notified that the Intermediary Transaction 

shall be an Excluded Intermediary Transaction. 

The replacements shall be made pursuant to the terms described in the Inclusion 

Period section above. 

 

 

Miscellaneous 

Servicing and 

Recoveries 

The Financial Intermediary shall service the Portfolio in accordance with its internal 

guidelines and procedures. 

Recoveries
9

  mean each and every amount, net of recovery and foreclosure costs (if 

any), recovered or received by the Financial Intermediary in respect of Defaulted 

                                              

 

9
 In relation to Beneficiary Transactions which are financial leases, “Recoveries” means each and every amount (including, 

in case assets leased to a Beneficiary are repossessed by the Financial (Sub-) Intermediary (i) any amount received by 

the Financial Intermediary as a result of the sale of such assets, and/or (ii) in case such assets are re-leased, the 

purchase price of such assets agreed with the new lessee), net of recovery and foreclosure costs (if any), recovered or 

received by the Financial Intermediary in respect of Defaulted Amounts, where the Guarantor has paid amounts under 

the Counter-Guarantee in respect of such Defaulted Amounts. 
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Amounts. Recoveries shall be shared between the Financial Intermediary and the EIF 

pro rata to the Counter- Guarantee Rate. 

The EIF’s claims will rank pari-passu with the Financial Intermediary’s claims with 

regard to any Recoveries. 

Financial Intermediary’s claims under the Intermediary Transactions shall rank pari-

passu with Financial Sub-Intermediary’s claims as regards recoveries received or 

recovered, net of recovery and foreclosure costs (if any), by the Financial Sub-

Intermediary with respect to Beneficiary Transactions covered by the Intermediary 

Transactions.  

The Financial Intermediary shall send to the EIF at any relevant time, but not later 

than 30 days of the end of each calendar quarter in which Recoveries are recovered 

or received by the Financial Intermediary, a recovery notice with accompanying 

Recoveries schedule and shall pay to the EIF any relevant amount, within three 

months of the end of each calendar quarter in which Recoveries are recovered or 

received by the Financial Intermediary.  

Reporting Financial Intermediaries shall provide the EIF within 30 calendar days
10

 after the 

end of each calendar quarter (the ‘Report Date’) with information in a standardized 

form (see Indicative Reporting Schedule) , relating to the penultimate calendar 

quarter. 

Other reporting may be required from the Financial Intermediary as per specific 

schedule to the Counter-Guarantee Agreement
11

. 

Publishing 

Beneficiaries’ 

information
12

  

The EIF will publish from time to time on its web site, the name of each Beneficiary, 

its address (for natural persons NUTS II information only), the country of its 

establishment and the type of support received under the Facility, unless: 

(a) the counter-guaranteed portion of principal amount of the Beneficiary 

Transaction does not exceed EUR 500,000 or equivalent, or 

(b) the Beneficiary did not agree in writing (including by a representation in the 

document(s) evidencing the relevant Intermediary Transaction or Beneficiary 

Transaction) to such publication if it risks harming its commercial interests 

or  risks threatening the rights and freedoms of individuals concerned as 

protected by the Charter of Fundamental Rights of the European Union, 

(c) if it would be illegal under the applicable laws and regulations, 

(d) If the Beneficiary is a natural person. 

The Financial Intermediary must inform the EIF, in the form of a report to be 

provided to the EIF on an annual basis, of the Beneficiaries covered in items (b) and 

(c) above. In the context of the Commission’s controlling and monitoring activities 

only, the Financial Intermediary acknowledges and agrees, and shall procure that 

                                              

 

10
 Financial Intermediaries shall provide EIF such information within 20 calendar days with respect to information related 

to the third calendar quarter of each year. 

11
 Financial Intermediaries might be requested to provide a certain degree of information on the R&I and/or innovation 

content of the Beneficiary Transactions covered by the Intermediary Transactions, which will be considered as “show 

cases”.  

12
 EIF shall also publish the information on the Financial Intermediaries and Financial Sub-Intermediaries as detailed in the 

section 8 of the Open Call for expression of interest. 
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each Beneficiary acknowledges and agrees, that the Commission may directly 

request further explanations from the Financial Intermediary or Beneficiary in case of 

objection to the publication as set out in (b) and (c) above. 

 

Monitoring and 

Audit 

Financial Intermediaries, Financial Sub-Intermediaries and the relevant Beneficiaries 

covered (directly or indirectly) by the Counter-Guarantee shall agree to allow and to 

provide access to documents and premises related to the relevant Counter-

Guarantee for the representatives of the European Commission, agents of the 

European Commission (including the European Anti-Fraud Office (OLAF)), the 

European Court of Auditors, the EIF, agents of the EIF, the EIB, any other European 

Union institution or European Union body which is entitled to verify the use of the 

Counter-Guarantee and any other duly authorized body under applicable law to 

carry out audit or control activities. To that effect, the Financial Intermediaries shall 

also include appropriate provisions in each agreement with Beneficiaries or ensure 

that each Financial Sub-Intermediary includes appropriate provisions in each 

agreement with the Beneficiaries (as applicable).  

Compliance with 

Laws 

The Financial Intermediary shall comply in all respects with all applicable laws and 

regulations (whether national laws and regulations or laws of the European Union) 

the breach of which may (i) adversely impact the performance of the Counter-

Guarantee Agreement or (ii) adversely prejudice the interests of, inter alia, the EIF, 

the European Commission or the EIB under the Counter-Guarantee Agreement. 

The Financial Intermediary shall include in the documentation evidencing each 

Intermediary Transaction the undertakings from the Financial Sub-Intermediary 

equivalent to those contained above.  

In addition, it shall include either directly in its documentation with the Beneficiaries 

or indirectly, via an undertaking from the Financial Sub-Intermediary to include it in 

its documentation with the Beneficiaries, (x) undertakings from the beneficiaries 

equivalent to those contained above and (y) any representations, warranties and 

undertakings from the Beneficiaries for the purpose of ensuring that each 

Beneficiary Transaction to be covered by the Intermediary Transaction shall comply 

at any relevant time with the Eligibility Criteria. 

Publicity Financial Intermediaries shall use reasonable efforts to carry out adequate 

marketing and publicity campaigns, including through their website, aimed at 

making the Facility known to potential Beneficiaries in the relevant jurisdiction. 

 

Financial Intermediaries shall ensure that agreements governing the Intermediary 

Transaction and the  Beneficiary Transaction, and the promotional material to the 

Beneficiaries, and any press release, and any publication the Financial 

Intermediaries or the Financial Sub-Intermediaries may chose to make on their 

website will contain the following wording (in the relevant language): “[Intermediary 

Transaction /Beneficiary Transaction agreement] is supported by the InnovFin 

SME Guarantee facility, with the financial backing of the European Union 

under Horizon 2020 Financial Instruments”. In case the agreement is also 

provided by EFSI, the following wording shall be added (in the relevant language) 

“and the European Fund for Strategic Investments (EFSI) set up under the Investment 

Plan for Europe. The purpose of EFSI is to help support financing and implementing 

productive investments in the European Union and to ensure increased access to 

financing.” 

 

If the Financial Intermediary chooses alternative ways of communication with regard 

to the Counter-Guarantee or the Intermediary or the Beneficiary Transaction, the 
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same visibility requirements shall apply, whenever possible. 

Transfer  The Financial Intermediary shall not be entitled to assign or transfer any of its rights 

or obligations under the Counter-Guarantee Agreement without the prior written 

consent of the EIF.  



 

 

 

 

 

Summary portfolio information at dd/mm/yyyy 
   

     
Portfolio Currency Amount % Agreed PV 

 Agreed Portfolio Volume 
  

  
 Actual Portfolio Volume 

    Adjusted Portfolio Volume 
    Defaulted Amount 
    

     

     
Beneficiary Transactions Nbr Currency Quarterly Amount Cumulative Amount 

Signed/Committed 
    Disbursed 
    Outstanding principal amount   

   Defaulted 
    Recovery   

   Payment Demand 
    Excluded 
    

     

     Actual nbr of Beneficiaries 
    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

PART A - A1 Beneficiaries 
              

                 A.1.1 A.1.2 A.1.3 A.1.4 A.1.5 A.1.6 A.1.7 A.1.8 A.1.9 A.1.10 A.1.11 A.1.12 A.1.13 A.1.14 A.1.15 A.1.16   

Fiscal 
number 

Name Address 
Postal 
Code 

Place Region Country 
Date of 

establishment 
Sector  

Number of 
employees 

Total 
turnover 

(EUR) 

Total 
assets 
(EUR) 

Beneficiary 
internal 

scoring/rating 
(Rating 
Class) 

Beneficiary 
type 

Innovation 
Criteria 

Nuts 2 Comments 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory 

Mandatory if 
a Beneficiary 
is a natural 

person 

Optional 

 

 

PART A - A2 NEW BENEFICIARY TRANSACTIONS 
         

              A.1.1 A.2.1 A.2.1.1. A.2.2 A.2.3 A.2.4 A.2.4.1 A.2.4.2 A.2.5 A.2.6 A.2.7 A.2.8 A.2.9 A.2.10 

Fiscal 
number 

Transaction 
ID 

Transaction 
Type 

Currency Purpose  
Principal 
amount 

Purchase 
price 

Down 
payment 

Maturity 
(months) 

Grace 
period 

(months) 

Signature 
date 

First 
disbursement 
date (Loan)/ 
Lease period 

start date 

First 
installment 

date  

Amortization 
profile 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory 
Mandatory 

- Lease 
Mandatory 

- Lease 
Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory 

 

       A.2.11 A.2.12 A.2.13 A.2.14 A.2.15 A.2.16   

Payment 
frequency 

Reference 
rate 

Interest rate/ 
margin 

 Counter-
Guarantee 

fee rate 

Loss 
Given 

Default 

Publication 
(Y/N) 

Comments 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Optional 

 

PART A - A3 INTERMEDIARY TRANSACTIONS 
    

        A.1.1 A.2.1 A.3.1 A.3.2. A.3.3 A.3.4 A.3.5.1   

Fiscal 
number 

Transaction 
ID 

Guarantee 
amount 

Guarantee 
rate 

Guarantee 
signature date 

Guarantee maturity 
date 

Financial 
Sub-

Intermediary 
Comments 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Optional 



 

 

 

 

 

PART B - LIST OF BENEFICIARY TRANSACTIONS COVERED BY INTERMEDIARY TRANSACTIONS 
  

         A.1.1 A.2.1 B.1 B.2 B.3 B.4 B.5 B.6 B.7 

Fiscal 
number 

Transaction 
ID 

Cumulative 
disbursement 

Transaction 
outstanding 

principal amount 

End of 
disbursement  

Total 
outstanding 

principal 
amount 

(performing) 

Delinquent 
Transaction 

Delinquent 
period (nbr days) 

Defaulted 
Transaction 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory 

 

PART D - EXPIRED BENEFICIARY TRANSACTIONS 

   A.1.1 A.2.1 D.1 

Fiscal 
number 

Transaction ID Repayment date 

Mandatory Mandatory Mandatory 

 

PART E - EXCLUDED BENEFICIARY 
TRANSACTIONS 

   

       A.1.1 A.2.1 E.1 E.2 E.3 E.4 E.5 

Fiscal 
number 

Transaction 
ID  

Event date Event type 
Coverage 

implication 
Acceleration flag Amount excluded 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

PART F - MODIFICATIONS 
 

   1. Change of Beneficiary Fiscal Number   

      

A.1.1 A.1.1   

Fiscal number New Fiscal number   

      
 
2. Change of  Beneficiary Transaction ID 

  

      

A.1.1 A.2.1 A.2.1 

Fiscal number 
Old  

 Transaction 
New 

 Transaction 

 

3. Change of  Beneficiary Transaction principal amount   

        

A.1.1 A.2.1 A.2.4 A.2.4 

Fiscal number  Transaction 
Old 

Principal amount 
New 

Principal amount 

        

4. Change of  Beneficiary Transaction maturity     

        

A.1.1 A.2.1 A.2.5 A.2.5 

Fiscal number Transaction 
Old  

Maturity (months) 
New  

Maturity (months) 

      

5. Change of Beneficiary  internal rating   

      

A.1.1 A.1.13 A.1.13   

Fiscal number 

Old 
Beneficiary internal 

scoring/rating 
(Rating Class) 

New 
Beneficiary internal 

scoring/rating 
(Rating Class) 

Effective date of 
rating change 

 



 

 

 

 

 

 

PART H - CONVERTED REVOLVING  BENEFICIARY TRANSACTIONS 
    

         H.1. A.1.1. A.2.1. A.2.2. A.2.4. A.2.5. A.2.6 H.2.   

Converted 
Transaction 

reference 
Fiscal number Transaction ID  Currency 

Principal 
amount  

Maturity 
(months) 

Grace period 
(months) 

Transaction 
conversion 

date 
Comments 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Optional 

 

PART I. LIST OF BENEFICARIES THAT DID NOT AGREE TO 
THE DATA PUBLICATION 

(to be provided once per year as part of the Q4 report) 

     

     A.1.1 A.1.2 A.2.1 A.2.4 A.3.1 

Fiscal number Name 
 

Transaction 
ID 

Principal 
amount 

Guarantee 
amount 

Mandatory Mandatory Mandatory Mandatory Mandatory 

 

PAYMENT DEMAND SCHEDULE 
         

            A.1.1 A.2.1 A.2.2 C.1 C.2 C.3 C.4 C.6 C.7 C.8 C.9 C.10 

Fiscal number Transaction ID Currency Event type date Event type 
Defaulted principal 

amount 
Defaulted interest 

covered 
Recovery 

date 
Recovery 
amount 

Guarantee 
call date 

FI 
Payment 

date 
FI Paid amount 

Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory   Mandatory Mandatory 

 

LOSS RECOVERY SCHEDULE 
  

     A.1.1 A.2.1 C.5 C.6 C.7 

Fiscal 
number 

Transaction ID 
Recovery payment 

currency 
Recovery date Recovery amount 

Mandatory Mandatory Mandatory Mandatory Mandatory 

 


