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I@O l. ICO Group — Goals and Priorities 2022 - 2027
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@ Sustainability ESG

TOTAL BUDGET

Op o @ Digitization and Innovation
"j 1824.3
0 b 4
¢ Business Growth and "EXTGE'I:S':QE;:“) '2“0"2"1_2027

Competitiveness

750 | 1074.3

Climate and digital mainstreaming

Climate: target 30% of spending across programmes
Digital: priority across programmes, 20% of Recovery and
Resilience Facility
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PuicBusiness | Eeonemiepoley | Banng
Entity ! u 9
Credit institution Mltlgaflng ma_rket failures Financial balance
. . in the field of Prudent Management
State financial agent - >
corporate finance BDE supervision

Public credit entity attached to the Ministry of Economy, Trade and Business through the Secretary of
State for the Economy and Business Support.

With its own legal personality, assets and treasury, acting with management autonomy.

It does not consolidate with the State accounts and does not resort to the General State Budgets,
attracting its resources in the capital markets (with the guarantee of the Spanish State).

As a credit institution, ICO operates under market conditions, without granting public aid, and it is
subject to Bank of Spain supervision and control regulations, under the principle of balance and financial
sufficiency.



I ( O 1. ICO Group - Principles

Instituto de Crédito Oficial

The activity carried out by ICO is governed by a series of principles that guide its
actions in the performance of each of its functions.

Principles and Action

Public - Private Flexibility and Complementarity and
collaboration adaptation long-term value
\/‘ A4 A4
Financial sector, To the needs of all To contribute to the
companies, freelancers, companies, SMEs and recovery and growth of
employees, freelancers from all the Spanish economy
associations sectors and sizes and companies
Governance and Coherence and Financial balance and
transversality generation of synergies management autonomy
Objectives ESG and With economic policy In the development of
priorities assumed by priorities defined at the ICO balance sheet

ICO Group national and EU level activity



[ ( O 1. ICO Group - Functions

Instituto de Crédito Oficial

To achieve its objectives, ICO performs two main functions:

State Financial
Agency

National Promotional Bank

Financing companies, SMEs and
self-employed in Spain and
internationally

Instrument for the implementation of

. . Management of public funds
economic policy measures

s d_Fl f ) [ ICO Guarantee Lines
ecFon I: oor T. PRTR COVID, Ucrania, Dana,
actiities \ ) ___Mortgage & Tariffs
. . N 4
Direct Fundi Vst Natlc_)na:. docal Internationalization
irec un lng |n|str|es, regional ana loca FIEM . CARI
L governments ) L
. . ) f Development
Complementary s Next Generation .
Fundin * BY = EU Cooperation
g ) | FEDES - FCAS
: : ) a .
Private Capital / Multiannual Financial Terntpnal Funds
Venture Capital AXIS Framework 21-27 UE Regional & Local
ICO Implementing partner | L Governments




I( O 1. ICO Group — Main Figures (31.12.2025)
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National
promotional
Bank

Government
Financial
Agency

Outstanding balance (financing)
34.9 billion €

(

.

~
2nd Floor Facilities

7.2 bn€

Direct Financing

15.6 bn€
J

7~

\

N\

Private Equity & Venture Capital AXIS 12.2 bn€

J6%

S

Outstanding balance (managed) 217.9 billion €

Internationalization FIEM — CARI
Ministry of Economy, Trade and Business 5.6 bn€

Territorial Funds CCAAy CCLL
Ministry of Finance 212 bn€

Development Cooperation FEDES - FCAS
AECID - Ministry of Foreign Affairs 614 M€

ZND FLOOR
" FACILITIES

LIREGT FINAMCING

PRIVATE EQUITY
EVENTURE
CAPITAL AXIS

20%



I ( O I. ICO Group - Sources of Financing 8
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ICO has been present in the international ] ] _
capital markets since 1996. with an important O Medium and long-term sources of financing

role in the sustainable bond market. _» Bonds issues in the capital market

U Sustainable bonds (11 social bonds and 6 green bonds)
U GMTN Issuance Program (Global Medium Term Note)
U Private placements

U Public issues mostly in syndicated format

=P Other instruments
As a credit institution, ICO has access to the U NSV, Repo, etc.
interbank market and to the financing
operations of the ECB.

The debts and obligations contracted by ICO in
raising funds enjoy the direct, explicit,
irrevocable and unconditional guarantee of
the Spanish State vis-a-vis third parties.

=» Bilateral loans from IFls

O Debt rating DBRS A / Stable
Repo, I_ECB & S&P A+ / Stable
) Deposits 5% Canital & Fitch A / Stable
oans apita )
7o '. Reserves 15% Moody’s A3/ Stable

Evolution of financing raised at

m/l term (billions €)

Provisions &

other
ECP 16% Liabilities 9%

11,1
8,7
7,3
5,7 5,8
4,0 4,3
Bonds

38%
2018 2019 2020 2021 2022 2023 2024 2025
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Instituto de Crédito Oficial

ICO will collaborate in the process of transformation and sustainable growth of the Spanish
economy based on the horizontal strategic priorities established in the Recovery, Transformation
and Resilience Plan and the 2021-2027 Multiannual Financial Framework of the EU...

C Business Growth and Digital Transformation
Sustainability ESG Competitiveness Productive Sector

* ¥k
T o) RN 0
- * * C—J‘ﬂ‘
" * *
Plan de R_EFUDErEC.It.)rl, ) * o, * ﬂ.o
Transformacién v Resiliencia -b

i

... working in its double aspect as a national promoting bank
and financial agency of the State.

National State Financial
Promotional Bank Agency

2022-2027 Strategy
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I ( O Il. Financial Instrument of Economic Policy — European Union

Instituto de Crédito Oficial

ICO channels resources from the European Union towards Spanish companies and projects with
Spanish interest

ICO Implementing Partner MFF 2021 - 2027

Multiannual Financial Connecting Europe
Facility

Framework 2021 - 2027

Alternative Fuel
Management Blending instrument
Guarantee Fund

Invest EU

EES g

Guarantee Programme
EFSI (Juncker Plan)

I

i

MFF 2016-2020

ICO combined financing: loans, guarantees, subsidies.. ]
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Instituto de Crédito Oficial

ICO manages the addendum to the Recovery, Transformation and Resilience Plan

R

Pra by Wi i
Tramformacits § Realbeacis

=

Il. Financial Instruments facilitated by ICO

ADDENDUM RECOVERY, TRANSFORMATION AND RESILIENCE PLAN - INITIATIVES

Objective

Who is it
directed for?

MANAGED BY THE ICO

ICO VERDE
22 bn€

Stimulate investmsant in:
Sustainable Transport,
Renewable Energy,
Decarbonisation, Circular
Econemy, Climate Change
and Watar

Financing
Madality

Public, private
companies amd
houssholds by product

Meadiation Line, Direct
Financing, Gorporate

Bond Purchases, Capital
Invaatmeanta

ICO EMPRESAS Y
EMPRENDEDORES
8 bn€ + 150ME for
PERTE New Economy
of Languaje

n
W

Businass growth,
competitiveneas and
accaess to differant
sourcas of financing

[
i

Corporate network;
Self-amployed, SMEs,
mid-caps, large
companies, univeraities
and startups

"
L)
[

Mediation Line,
Direct Financing,
Corporate Bond
Purchases, Capital
Investments through AXIS

ICO HOUSING
4 bn€

Boost the promotion of
aocial housing to rebuild
the public housing stock

and restore private
initiative by increasing
the supply of social or
affordable rental housing

Public and private
promaters of social
laffordable rental housing,
housing beneficiarias,
residential rental market
and society as a whole

Direct Financing
Mediation Line

12
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I ( O I|ll. National Promotional Bank 14

Instituto de Crédito Oficial

ICO Group has a comprehensive financing offer for companies of all activity sectors,
sizes and geographic coverage to finance their activities in Spain and in international
markets, with special emphasis on SMEs, self-employed and entrepreneurs.

ICO SECOND-FLOOR COMPLEMENTARY
FACILITIES I ( o) FINANCING

Instituto de Crédito Oficial Bon d S, prom i SSO ry notes ,

securitisations

DIRECT‘ GUARANTEES
FUNDING International Tenders

Corporate / Sindicated
Club Deal / Bilateral
Project Finance

s AXIS

empresariales

PRIVATE CAPITAL / VENTURE CAPITAL



[ ( O Ill. Second-Floor Facilities - Advantages 15

Instituto de Crédito Oficial

Financing through private banks for Spanish companies and self-employed for domestic
and international investment and liquidity needs

\ _ Second- Floor -/ . ® \__. Facilities —__-

s

Amounts

Up to € 12.5 million
per year per company

Public-Private
Collaboration

Specialized in SMEs
and freelancers

Accessible and simple
processing through

Accessible for any size of
company and sector of

financial institutions /JI activity
600
Flexibility Added Value
Adaptation to the needs of all types of Long repayment terms:
companies with different degrees of up to 20 years
maturity, needs and national and Grace periods:

international projects Up to 3 years



I ( O lll. Second-Floor Facilities - Typology

Instituto de Crédito Oficial

Support for Spanish companies by financing their business activities and/or
investments, as well as covering their domestic and international liquidity needs

National Financing

A d

PRTR Financing Lines
(Phase 1)

A

International
Financing
L 4

Linea ICO — Empresas y
Emprendedores

Linea ICO RED.ES ACELERA

Linea ICO - Internacional

A4

9

A

Linea ICO — SGR/SAECA y
MAPA SAECA

Linea ICO RED.ES KIT DIGITAL

Linea ICO — Exportadores

A4

9

A

Linea ICO - Crédito Comercial

Linea ICO MITMA MOVILIDAD
SOSTENIBLE

Canal Internacional

T\

16



l ( O lll. National Promotional Bank — Canal Internacional 17

Instituto de Crédito Oficial
i e .
li L2 A
5
k-;\ gjf-v Sy -
-t ~ -
,/ had ' Garanti BBVA
i ‘ asablanca I -
< G ‘\
i '..i_@.‘ * Sabadell miami

BANCOMEXT

% ﬁ POPULAR

t‘ E?lg':‘ﬁilda_ 9
Ao ] Banco

BHD Leén

México

BANCOLDEX p

mmmmmmmmmmmmmmmmmmmmmm

.

=
BBVA
co

AAAAAAAAAAAAAAAA

] BancoEstado 2 FONPLATA

= BICE &% ZFDN -

Counterparties: Public, Private, Multilateral Banks



[ ( O I|ll. Direct Funding — Main Features 18

Instituto de Crédito Oficial

ICO offers senior financing and long-term guarantees, promoting large investment projects
with Spanish interest

Productive Investments in Spain and Types

in Foreign Markets Syndicated Financing, Club Deal,
Investment plan or singular investment projects bilateral in co-financing. Project Finance,
Capex expansion/maintenance Corporate Financing, Structured

Opex and working capital linked to investment plan Financing, Guarantees Third party

Sectors

refinancing excluded.
All sectors, prioritizing sustainability,

=
o . - “ Complementarity and Tractor
digitization, innovation, social impact.

il
Effect
SMEs tractor effect i @ﬁ @ —

Resources mobilization with
Countries, Regulations, Currencies Direct multilateral commercial banks under

i — market conditions
Current portfolio of projects in various u Fundmg

countries in Europe, Asia and the . .
P Direct ICO Processing

Americas denominated in different o

currencies 6 ICO assumes the risk of the operation
Terms Midcaps Amount
ICO is a prominent long-term financier with From €5 million, as a sole financier or in a club

structures adapted to the business plan deal with other financial entities



[ ( O Illl. Direct Funding — Main Advantages 19

Instituto de Crédito Oficial

Main advantages of direct financing from ICO

Business growth and Promote financing instruments for the
competitiveness initiative business growth of SMEs, Midcaps and
for SMEs and MIDCAPS smaller companies
Reliability Internationalization >
Business growth in Institutional support
Spain and abroad and knowledge Support to the
Internationalization Strategy of
(sponsors, contractors, the Spanish Economy
regulation) 2017-2027

. Complementarity
Medium-sized Competitiveness and and scalability

companies (midcaps) SMEs tractor effect projects




[ ( O lll. Complementary Direct Financing

Instituto de Crédito Oficial

Bonds &
Promissory
Notes

Securitizations

bonds, promissory notes and securitisations

Corporate Bonds

Issuances of companies
in the primary market,
preferably “responsible”
companies listed on
sustainability indices

/Securitization purchase
program

Intended to encourage
complementary financing

to SMEs
\

\

J

Projects Bonds

Medium / long-term
securities issued by
private companies or the
public sector to finance
an investment project

AQUISGRAN SGR &
=|=is o ~ M
- Sathune s Cridhs et Aevestment ant

LCERSA ‘& cajamar ©Sabadell

BBVA UC' < Santander
cetelem [PS/A  sentonder

20

Boosting business growth through alternative financing to banking through

MARF Bonds &
Promissory Notes

Subscription of short,
medium & long-term fixed
income securities of non-

financial companies
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[ ( O |IV. AXIS - Investment and Private Capital 22

Instituto de Crédito Oficial

Promotion and financing of the entrepreneurial ecosystem and innovation in public-private
partnerships, channelling resources through private capital funds and direct co-investment

L AXIS @
Debt
Growth PORDMCD oo por FOND-ICO
Scale up NEXT TECH W= GLOBAL
Venture Fond-ICO NextTech
Startups Capital 4 BE
Incubation
Tet:::;l:?y 12.15 bn€ i 25bn€
Investment Capacity |  Mobilization Capacity

FOND-ICD
SOSTENIBILIDAD
- EINFRAESTRUCTURAS

FOS D=0
] 5 CRECIMIENTO
Investments in

all stages of the capital Fond-ICO Fond-ICO
investment chain Crecimiento Spstenibilidad e
250 Me
Infraestructuras
400 M€

T In the deployment of the second phase of the Recovery, Transformation and Resilience Plan,
. AXIS will channel with the private sector at least €7 billion in investment
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I ( O V. State Financial Agency

Instituto de Crédito Oficial

24

ICO manages various funds on behalf of the State intended for different economic policy objectives

ICO activity as the State

Financial Agency

Ministry of Economy, Trade
and Business / Ministry of Housing

Ministry of Foreign Affairs,
European Union and Cooperation

Ministry of Finance

238 bn€

[Outstanding balance 31.12.2025]

Recovery

ICO Guarantee Lines

Internationalization
FIEM / CARI

Development Cooperation
FEDES / WATER FUND

Territorial Funds

Autonomous Communities &
Local Corporations

20.1 bn€

5.6 bn€

614 M€

211.7bn€
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fundacién
: ( o VI. ICO Foundation

ICO Foundation mission is to contribute to the development of society through art and
knowledge in a way that is aligned with the strategic objectives of ICO

Complementary Financing and
Business Growth

Studies and conferences on the impact of
venture capital and private capital on
growth, employment and competitiveness

Economic and Monetary Union
International Economic and
Financial Relations

EL EURO EN

Euro Yearbook
Collaboration Foundations

Carolina brueget

Museography
scholarships

hurndacaon

i€o

= % V%' ICO art collections

management

I

Finanzas
% ® Para Todos

Economy
& Finance

(

Art

Financial Education and Training

Classics Spanish Economy
Classics International Economics
Financial Education Plan

Sustainable Finance and Investments ESG
Practical guide for SMEs

Circular Economy, MOOC Fin. Circular Economy
Entrepreneurship and Circular Economy

Sustainable Finance and Circular Economy
Notebooks

Architecture
and urbanism

ICO Museum
Exhibitions

1CO
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