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Consultation,
Interest Equalisation Offer

Credit documentation, structuring 
and loan administration

CIRR + potential margin
and Bank’s margin

Co-operation and Interest 
Equalisation Agreement,
Interest Equalisation Offer
Swap

Instructions and reporting

Euribor/Libor + margin) CIRR + potential
margin

- IE management 
- ECA role
- Government risk

- Paying agent (swap)
- Interest risk hedge

Customer (Buyer)

Financial institution

State Treasury



Interest Equalisation Process
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Rate
fixed for 
120 days

Deliveries &
Draw downs
Swaps

6 months
Supply 
Contract

Credit Agreement Repayment period

Borrower’s
decision to use 
CIRR

Lock-inInterest
Equalis.
Offer

Interest
Equalisation
Agreement 

Starting point 
of the Credit

Handling fee for each renewal

€200 up to €75 million
€500 over €75 million 

Commitment fee 10 bp p.a.
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