
 

Jego Ekscelencja Zbigniew Rau  

Minister Spraw Zagranicznych 

Al. J. Ch. Szucha 23 

00 - 580 Warszawa 

POLSKA/POLAND 
 

 
Commission européenne/Europese Commissie, 1049 Bruxelles/Brussel, BELGIQUE/BELGIË - Tel. +32 22991111 
 

 

EUROPEAN COMMISSION 

Brussels, 30.6.2022 

C(2022) 4696 final 

 

 

PUBLIC VERSION 

This document is made available for 

information purposes only. 

 

 

Subject: State Aid SA. 102866 (2022/N), SA. 102867 (2022/N) – Poland 

TCF: Guarantees on loans - Guarantees on factoring products 

 

Excellency,  

1. PROCEDURE 

(1) By electronic notifications of 4 May 2022, Poland notified aid in the form of 

liquidity support in the form of guarantees, first, on loans, and, second, on 

factoring products (together the “measure”) under the Temporary Crisis 

Framework for State aid measures to support the economy following the 

aggression against Ukraine by Russia (the “Temporary Crisis Framework”)1.  

(2) Poland exceptionally agrees to waive its rights deriving from Article 342 of the 

Treaty on the Functioning of the European Union (“TFEU”), in conjunction with 

Article 3 of Regulation 1/19582 and to have this Decision adopted and notified in 

English. 

 

                                                 
1 Communication from the Commission on the Temporary Crisis Framework for State aid measures to 

support the economy following the aggression against Ukraine by Russia (OJ C 131 I, 24.3.2022, p. 1). 

2 Regulation No 1 determining the languages to be used by the European Economic Community (OJ 17, 

6.10.1958, p. 385). 
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2. DESCRIPTION OF THE MEASURE 

(3) Poland considers that the Russian aggression against Ukraine, the sanctions 

imposed by the European Union (EU) and its international partners and the 

counter-measures taken by Russia so far (‘the current crisis’) affect the real 

economy. The current crisis created significant economic uncertainties, disrupted 

trade flows and supply chains and led to exceptionally large and unexpected price 

increases, especially in natural gas and electricity, but also in numerous other 

input and raw materials and primary goods, including in the agri-food sector.  

(4) Poland submits that, prior to the Russian aggression against Ukraine, the Polish 

economy had been vigorously recovering from the COVID-19 crisis. According 

to Poland, the GDP growth for 2022 had been expected to reach 4%-5%, driven 

by dynamic investment growth reaching 8%-9%. Inflationary pressure existed, as 

a result of a mix of external factors, related mainly to growing energy prices and 

industrial supply chain problems, and domestic pressure emanating from 

increasing demand and a tight labour market. Inflation, however, had been 

expected to rise until mid-2022 and then return to the levels of 4%-5% by the end 

of 2022. 

(5) According to Poland, the current crisis has a direct negative impact on the Polish 

economy. Specific sectors of the Polish economy were seriously dependent on 

imports from Russia, Ukraine and Belarus. According to the Polish Central 

Statistical Office (CSO), imports from these three countries as regards a series of 

important metallurgical, chemical and food products represented more than 30% 

of such total Polish imports. This seriously hampers the production capacity of 

selected industries, with a major negative impact on the construction sector and 

on a wide range of other inter-related sectors across the Polish economy.  

(6) The adverse effects of the current crisis can already be observed in both business 

and consumer survey results. In March 2022, the Consumer Confidence Indicator 

published by the CSO fell to -39 points.3 Its current level is below the historic 

minimum registered in April 2020, at the beginning of the COVID-19 pandemic. 

Similarly, the General Business Climate Indicator, also published by the CSO, 

dropped to -16.2 points, which is close to the minimum levels registered during 

the 2008-2009 financial crisis.4 Finally, the Economic Sentiment Indicator 

published by DG ECFIN, also decreased sharply, from 106.0 points in December 

2021 to 98.3 points in March 2022.5 

(7) Poland further submits that, as a result of the current crisis, the economic 

forecasts for Polish GDP growth have been reduced by 1-2%. At the same time, 

the Consumer Price Index (CPI), reflecting the high levels of inflationary 

pressure, reached 11% in March 2022,6 which is the highest figure since 2000, 

                                                 
3 https://stat.gov.pl/en/topics/business-tendency/business-tendency/consumer-tendency-march-

2022,3,27.html.  

4 https://stat.gov.pl/en/topics/business-tendency/business-tendency/business-tendency-in-manufacturing-

construction-trade-and-services-march-2022,2,27.html.  

5 http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=teibs010&lang=en.  

6 https://stat.gov.pl/en/topics/prices-trade/price-indices/flash-estimate-of-the-consumer-price-index-in-

march-2022,14,68.html.  

https://stat.gov.pl/en/topics/business-tendency/business-tendency/consumer-tendency-march-2022,3,27.html
https://stat.gov.pl/en/topics/business-tendency/business-tendency/consumer-tendency-march-2022,3,27.html
https://stat.gov.pl/en/topics/business-tendency/business-tendency/business-tendency-in-manufacturing-construction-trade-and-services-march-2022,2,27.html
https://stat.gov.pl/en/topics/business-tendency/business-tendency/business-tendency-in-manufacturing-construction-trade-and-services-march-2022,2,27.html
http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=teibs010&lang=en
https://stat.gov.pl/en/topics/prices-trade/price-indices/flash-estimate-of-the-consumer-price-index-in-march-2022,14,68.html
https://stat.gov.pl/en/topics/prices-trade/price-indices/flash-estimate-of-the-consumer-price-index-in-march-2022,14,68.html


 

3 

driven by increasing prices of energy, energy intensive goods and services, such 

as transport, but also by increasing prices of food. It is currently expected to stay 

close to or slightly above 10%, till at least the beginning of 2023, contrary to 

expectations prior to the Russian aggression against Ukraine (see recital (4)).  

(8) The next immediate adverse effect of the current crisis was the drastic weakening 

of the Polish zloty. According to Poland, during the first days of March 2022, the 

Polish currency depreciated by more than 10% (against the EUR) as compared to 

pre-aggression levels.  

(9) Given the consequences of the combined impact of the current crisis’ effects, as 

illustrated above, which may take the form, for instance, of shrinking demand, 

interruption of existing contracts, and inputs no longer being available or 

affordable, measures are needed to facilitate undertakings’ access to financing 

and address the acute liquidity needs caused by the current crisis. Against this 

background, the measure aims to remedy the liquidity shortage faced by 

undertakings that are directly or indirectly affected by the serious disturbance of 

the economy caused by the Russian aggression against Ukraine, the sanctions 

imposed by the EU or by its international partners, as well as by the economic 

counter measures taken so far by Russia.  

(10) Poland confirms that the aid under the measure is not conditioned on the 

relocation of a production activity or of another activity of the beneficiary from 

another country within the EEA to the territory of the Member State granting the 

aid. This is irrespective of the number of job losses actually occurred in the initial 

establishment of the beneficiary in the EEA. 

(11) The compatibility assessment of the measure is based on Article 107(3)(b) TFEU, 

in light of sections 1 and 2.2 of the Temporary Crisis Framework. 

2.1. The nature and form of aid 

(12) The measure provides aid in the form of guarantees on loans and factoring 

products, covering namely recourse and reverse factoring.  

2.2. Legal basis 

(13) The national legal basis for the measure is the Act of April 8, 2022 amending the 

Act on the Assistance to Ukrainian Citizens in connection with the Armed Conflict 

in the territory of this State and some other acts.   

2.3. Administration of the measure 

(14) The national development bank Bank Gospodarstwa Krajowego (BGK) is the 

granting authority responsible for administering the measure. BGK provides the 

measure through a dedicated crisis guarantee fund (FGK). 
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2.4. Budget and duration of the measure 

(15) The estimated budget of the measure is PLN 5 500 000 000 (approx. EUR 

1 199 000 0007), comprising of PLN 4 500 000 000 (approx. EUR 981 000 000) 

for guarantees on loans and PLN 1 000 000 000 (approx. EUR 218 000 000) for 

guarantees on factoring products. 

(16) Aid may be granted under the measure as from the notification of the 

Commission’s decision approving the measure, and in any event no earlier than 

1 July 2022 and until no later than 31 December 2022.  

2.5. Beneficiaries 

(17) The final beneficiaries of the measure in the form of guarantees on loans are 

medium-sized enterprises and large enterprises active in Poland;8 while the 

beneficiaries of the measure in the form of guarantees on factoring products9 are 

small and medium-sized enterprises (“SMEs”) and large enterprises active in 

Poland. However, credit institutions or other financial institutions are excluded as 

eligible final beneficiaries.  

(18) Aid is granted under the measure by BGK and channelled through lending banks 

or through factoring providers (“factors”) as financial intermediaries. The 

measure is open to all lending banks as well as to all factors with activities in 

Poland as intermediaries, provided they show sufficient creditworthiness and a 

proper management of their portfolio. The entry conditions are equivalent for all 

banks and factors. Credit and other financial institutions may act as factors. 

(19) Poland confirms that the aid under the measure is not granted to undertakings 

under sanctions adopted by the EU, including but not limited to: (i) persons, 

entities or bodies specifically named in the legal acts imposing those sanctions; 

(ii) undertakings owned or controlled by persons, entities or bodies targeted by 

sanctions adopted by the EU; or (iii) undertakings active in industries targeted by 

sanctions adopted by the EU, insofar as the aid would undermine the objectives of 

the relevant sanctions.  

(20) Poland confirms that the measure may not in any way be used to undermine the 

intended effects of sanctions imposed by the EU or its international partners and 

will be in full compliance with the anti-circumvention rules of the applicable 

regulations10. In particular, natural persons or entities subject to the sanctions will 

not benefit directly or indirectly from the measure. 

                                                 
7 The European Commission’s official monthly accounting rates for the euro on 17 June 2022, 1 PLN = 

0.21808 EUR. 

8 As defined in Annex I to Commission Regulation (EU) No 651/2014 of 17 June 2014 declaring certain 

categories of aid compatible with the internal market in application of Articles 107 and 108 of the 

Treaty (OJ L 187, 26.6.2014, p. 1). 

9 For more details on factoring products, see recitals (38)-(43) below.  

10  For example, Article 12 of Council Regulation (EU) No 833/2014 of 31 July 2014 concerning 

restrictive measures in view of Russia's actions destabilising the situation in Ukraine (OJ L 229, 

31.7.2014, p. 1).  
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2.6. Sectoral and regional scope of the measure 

(21) The measure is open to all sectors except the financial sector. It applies to the 

whole territory of Poland. 

2.7. Basic elements of the measure 

(22) The measure provides liquidity support in the form of guarantees on loans and 

specific factoring products. Poland estimates that around 450 undertakings would 

benefit from the guarantee scheme on loans, and around 330 undertakings making 

use of factoring products (factorees) would benefit from the guarantee scheme on 

factoring products.  

2.7.1. Guarantees on loans 

(23) As regards guarantees on loans, the Polish authorities confirm that the measure 

provides for the issuance of guarantees on new individual loans, granted from 1 

July 2022. The Polish authorities submit that this covers also renewals of existing 

overdrafts and revolving credit lines for a subsequent period, such renewals also 

being granted as of 1 July 2022, subject to a new assessment of the 

creditworthiness of the borrower by the financial intermediary and a review of the 

transactions’ terms, also to ensure that the advantage brought by the guarantees is 

passed on to the final beneficiaries (see also recital (37) below).  

(24) Guarantees under the measure will be granted by 31 December 2022 at the latest. 

(25) Guarantees can cover working capital loans and/or investment loans.  

(26) As regards the maturities of the eligible underlying instruments, the duration of 

the loans may exceed 72 months.  

(27) Regarding the level of guarantee premiums and the calculation method, Poland 

confirms that premiums will be charged up-front for each annual period and will 

be calculated proportionally based on the agreed guarantee and the outstanding 

amount of the underlying loan, as follows:    

1. if the underlying loan is revolving, based on the amount of the guarantee 

of the agreed loan limit; 

2. if the underlying loan is non-revolving: 

a. for the first annual loan period, based on the amount of the guarantee; 

b. for the next annual loan period, based on the amount of the guarantee 

current on the day following the end of the previous annual period of 

loan. 

(28) Guarantee premiums depend on the size of the borrower and the duration of the 

underlying loan. They are determined as follows:  

Type of recipient For 1st year For 2nd-3rd year For 4th-6th years 

Medium-sized 

enterprises 

25bps 50bps 100bps 

Large enterprises 50bps 100bps 200bps 
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(29) The amount of the loan per undertaking depends on the creditworthiness of the 

borrower and may not exceed PLN 250 000 000 (approx. EUR 63 242 831)11 per 

beneficiary. In any event, the overall amount of loan per beneficiary, for which a 

guarantee is granted, shall not exceed one of the following criteria:  

(i) 15% of the beneficiary’s average total annual turnover over the last three 

closed accounting periods; or  

(ii) 50% of energy costs over the 12 months preceding the month when the 

application for aid is submitted; or 

(iii) upon appropriate justification and based on self-certification by the 

beneficiary of its liquidity needs, the amount of the loan may be increased 

to cover the liquidity needs from the moment of granting for the coming 

12 months for medium-sized enterprises and for the coming 6 months for 

large enterprises.  

(30) The Polish authorities state as regards the application of point 47(e)(iii) of the 

Temporary Crisis Framework that the macroeconomic data presented in recitals 

(5)-(8) above for the first months of the crisis indicate the extensive impact of the 

current crisis. The data show that undertakings established in Poland face the 

consequences of the Russian aggression against Ukraine on an unprecedented 

scale.  The Polish authorities explain that this  is the case for beneficiaries that are 

active in sectors that are particularly affected by direct or indirect effects of the 

aggression, including sanctions imposed by the EU, its international partners, as 

well as counter-measures taken, for example by Russia. This covers beneficiaries 

affected significantly by disruptions of supply chains or outstanding payments 

from Russia, Belarus or Ukraine, by increased risks of cyber-attacks, by rising 

prices for specific inputs or raw materials, as well as by rising prices of goods and 

services due to high inflation and the depreciation of the zloty. Poland submits 

that the special liquidity needs being a consequence of Russian aggression against 

Ukraine bear no relation to historic energy costs or turnover. In this context, 

Poland clarifies that final beneficiaries will be obliged to provide adequate 

justification in terms of liquidity needs and documentation showing that their 

liquidity needs for 6 or 12 months (depending on the size of the beneficiary) are 

higher than the indicated caps under point 47(e)(i) and (ii) and have been 

triggered by Russian aggression against Ukraine. Finally, the Polish authorities 

confirm that when the overall amount of the loan is calculated on the basis of 

liquidity needs of the beneficiary (point 47(e)(iii) of the Temporary Crisis 

Framework), the same beneficiary cannot cover with guarantees under the 

notified aid measure the liquidity needs already covered by aid measures 

approved by the Commission under the COVID-19 Temporary Framework.  

                                                 
11 The European Commission’s official monthly accounting rates for the euro on 17 June 2022, 1 PLN = 

0.21808 EUR. 
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(31) Guarantees will cover up to 80% of the outstanding amount of the principal, 

without interest or other costs. The maximum amount of the guarantee per 

undertaking can be PLN 200 000 000 (approx. EUR 43 615 745)12. 

(32) The Polish authorities confirm that losses are sustained proportionally and under 

the same conditions by the lending banks and the State. When the size of the 

eligible instrument decreases over time, for instance because the loan starts to be 

reimbursed, the guaranteed amount decreases proportionally.  

(33) The maximum duration of guarantees can be 39 months for working capital loans, 

or 72 months for investment loans. 

(34) In exceptional cases where the beneficiary is unable to repay the loan on time and 

the loan repayment period is extended by the lending bank to improve the chances 

of its repayment, the guarantee granted under the measure can also be prolonged. 

In any case, the duration of that guarantee may not exceed a total of 72 months 

from the initial issuance of the guarantee.  

(35) In both cases specified in recitals (33) and (34), the guarantee does not always 

have to cover the full maturity of the underlying loan. However, the guarantee 

may not exceed the maturity of the underlying loan for more than three months 

provided that the maximum duration set out in recital (33) will be respected. 

Those three additional months of the guarantee’s duration are considered 

necessary in the case that the guarantee is triggered, since lending banks may 

need that additional period to follow up the administrative steps of the call for 

payment under the guarantee.  

(36) The Polish authorities confirm that the mobilisation of the guarantees is 

contractually linked to specific conditions, which have to be agreed between the 

parties when the guarantee is initially granted.  

(37) The aid is granted by BGK and channelled through lending banks and it will be 

ensured in the portfolio agreement that the advantage must be passed on to the 

final beneficiaries. Each lending bank will be required to provide the transaction 

with the final beneficiary covered by the BGK guarantee with more favourable 

conditions (compared to the relevant banking standard policies and practices), 

which shall include one or more of the following: 

(a) a lower margin; 

(b) a lower commission; 

(c) higher loan amounts; 

(d) a longer maturity; 

(e) lower collateral; 

                                                 
12 The European Commission’s official monthly accounting rates for the euro on 17 June 2022, 1 PLN = 

0.21808 EUR. 
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(f) entering into a transaction that under market conditions – i.e. without the 

guarantee – would not have been financed. 

2.7.2. Guarantees on factoring products 

(38) Factoring is a financial service providing liquidity through the payment of 

invoices before or on their final due date but not later. The Polish authorities 

explain that revolving loans and factoring are alternative sources of financing for 

undertakings. Revolving loans are generally granted to increase the working 

capital of a company, whereas the role of factoring is to make trade receivables 

liquid, free up cash and allow the payment of the undertakings’ liabilities. 

According to the Polish authorities, many undertakings use credit and factoring in 

parallel to finance their operations, while some companies treat factoring as the 

main instrument to address their liquidity needs.  

(39) As regards the factoring products specifically covered by the notified measure, 

the Polish authorities confirm that the proposed measure covers only factoring 

products that are not backed by insurance policies and where the factor has a right 

of recourse to the factoree, namely recourse factoring and reverse factoring 

products.  

(40) Recourse factoring is a product in which the factoree (the seller of a good or 

service) receives immediate payment of an invoice from the factor (at a small 

discount), who will then in turn be paid by the purchaser at the payment date 

indicated in the invoice. In case of non-payment, the factor has the right of 

recourse to the factoree. Non-recourse factoring products, i.e. factoring based on a 

transfer of receivables from the factoree to the factor without a right of recourse 

to the factoree in case of payment default are not covered under the measure.  

(41) Reverse factoring is a means of supply chain financing, in which the factoree is 

the purchaser of a product or service. The factoring relationship is comparable to 

other types of factoring, but it is initiated by the purchaser, rather than the seller 

of a good or service. A right of recourse by the factor in this product exists only 

towards the factoree, so that the transaction is in essence bilateral in nature as 

regards the legal obligations although the seller of a product can be an indirect 

beneficiary in the form of earlier payment. 

(42) The following sequence of events applies to both forms of factoring covered by 

the scope of the measure:  

(a) The factoree signs a contract on specific goods or services. In case of 

recourse factoring, the factoree is the seller, in reverse factoring, the 

factoree is the purchaser.  

(b) The factor and the factoree sign a factoring contract, including a limit 

specifying the maximum of outstanding invoices that the factoree can use 

for factoring (“factoring limit”). The factoring limit is based, among other 

things, on the factoree’s creditworthiness.  

(c) The good or service is delivered and the invoice is issued. 
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(d) As a rule, the factor pays the invoiced amount before the indicated 

payment date to the seller and receives the payment at the end of the 

payment period from the purchaser. 

(43) Within the applicable factoring limit, a factoree can submit invoices for payment 

to the factor. The repayment date the factoree has to respect towards the factor is 

set out precisely in the factoring contract and is typically identical to the maturity 

date of the invoice. The measure consists of a guarantee on such factoring 

agreements and covers up to 80% of the unpaid invoiced amounts submitted 

under the factoring limit.  

(44) Guarantees will be granted for factoring limits that have been newly offered from 

1 July 2022, governed by a new factoring contract and based on a new 

assessment, among other things, of the creditworthiness of the factoree. 

Guarantees under the measure will be granted by 31 December 2022 at the latest. 

Under the factoring limit covered by the guarantee, all invoices issued after 30 

June 2022 and up to the final maturity of the limit are covered by the guarantee.  

(45) As regards the maturities of the eligible instruments, Poland submits that the 

maximum maturity of the factoring limit is normally up to 24 months. In 

exceptional cases, where the factoree is unable to repay due to temporary liquidity 

problems, but continues its business activity by selling goods or providing 

services (i.e. the factoree does not file for bankruptcy), the factoring limit period 

may be extended by the factor for a maximum of 24 additional months. Poland 

explains that such an extension of limits takes place only exceptionally and 

happens very rarely. 

(46) The guarantee premium depends on the size of the factoree and the duration of the 

underlying factoring limit. It is calculated on the basis of the amount of the 

factoring limit covered by the guarantee, not on the actual exposure, and will be 

paid up-front for each annual period.  

(47) The premium is determined for the first and second year, as well as for the 

exceptional cases when the duration of the factoring limit is extended to a third or 

fourth year, as follows: 

Type of 

recipient 

For 1st year of 

factoring limit 

For 2nd year of 

factoring limit 

For the 3rd year of 

factoring limit 

For 4th year of 

factoring limit 

 

SME 25bps 50bps 50bps 100bps 

 

Large 

enterprises 

50bps 100bps 100bps 200bps 
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(48) The amount of the factoring limit per undertaking depends on the factoree’s 

creditworthiness and may not exceed PLN 250 000 000 (approx. EUR 63 242 

831)13 per beneficiary. In any event, it shall not exceed one of the following:  

(i) 15% of the beneficiary’s average total annual turnover over the last three 

closed accounting periods; or  

(ii) 50% of energy costs over the 12 months preceding the month when the 

application for aid is submitted;  

(iii) with appropriate justification and based on self-certification by the 

beneficiary of its liquidity needs, the amount of the factoring limit may be 

increased to cover the liquidity needs from the moment of granting for the 

coming 12 months for SMEs and for the coming 6 months for large 

enterprises.  

(49) The Polish authorities refer to the same justification provided under recital (30) 

for the application of point 47(e)(iii) of the Temporary Crisis Framework also for 

the guarantees provided for factoring limits. In addition, they confirm that when 

the overall amount of the factoring limit is calculated on the basis of liquidity 

needs of the beneficiary (point 47(e)(iii) of the Temporary Crisis Framework), the 

same beneficiary cannot cover with guarantees under the notified aid measure the 

liquidity needs already covered by aid measures approved by the Commission 

under the COVID-19 Temporary Framework. 

(50) Subject to recital (51) below, the duration of the guarantee covers the maximum 

maturity of the factoring limit (normally up to 24 months) to which an additional 

period of a maximum of 3 months in which a claim can be made by the factor is 

added (as it does not form part of the maturity of the underlying factoring limit). 

The maximum duration of the guarantee, thus, is 27 months in total from the 

granting of the guarantee.  

(51) In the exceptional cases in which the factoring limit period may be extended, as 

referred to in recital (45) above, the guarantee would be prolonged accordingly, 

provided that the duration of the guarantee would not exceed 4 years, extended by 

an additional period of a maximum of 3 months in which a claim can be made. 

The maximum duration of the guarantee, thus, in this situation would be 51 

months in total from the granting of the guarantee. 

(52) Losses covered by the guarantee are attributed proportionally to the State and to 

the factor according to the agreed split, i.e. a maximum coverage by the State of 

80%. The guarantee amount is automatically adjusted in relation to the currently 

outstanding principal amount of unpaid invoices submitted for factoring.  

(53) The Polish authorities confirm that the mobilisation of the guarantees is 

contractually linked to specific conditions which have to be agreed between the 

parties when the guarantee is initially granted. 

                                                 
13 The European Commission’s official monthly accounting rates for the euro on 17 June 2022, 1 PLN = 

0.21808 EUR. 
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(54) Finally, the Polish authorities confirm that factors will ensure that the advantage 

of the guarantees will be passed on to the beneficiary in one or more of the 

following ways: 

(a) by granting factoring limits, which would not have been granted at all 

under market conditions, without the guarantee, 

(b) by offering longer tenor or a postponement of recourse to the factoree, 

(c) by offering higher volume of the factoring limit, or 

(d) by offering better prices. 

(55) The specific benefits will be described in the factoring agreement between the 

beneficiary and the factor. The Polish authorities have also confirmed that the 

factor will be obliged to pass-on the advantage under the guarantee agreement 

signed with BGK. 

2.8. Cumulation 

(56) The Polish authorities confirm that aid granted under the measure may be 

cumulated with aid under de minimis Regulations14 or the General Block 

Exemption Regulation15 or with aid under the Agricultural Block Exemption 

Regulation16 or with aid under the Fisheries Block Exemption Regulation17, 

provided the provisions and cumulation rules of those Regulations are respected. 

                                                 
14 Commission Regulation (EU) No 1407/2013 of 18 December 2013 on the application of Articles 107 

and 108 of the Treaty on the Functioning of the European Union to de minimis aid (OJ L 352, 

24.12.2013, p. 1), Commission Regulation (EU) No 1408/2013 of 18 December 2013 on the 

application of Articles 107 and 108 of the Treaty on the Functioning of the European Union to de 

minimis aid in the agriculture sector (OJ L 352, 24.12.2013 p. 9), Commission Regulation (EU) No 

717/2014 of 27 June 2014 on the application of Articles 107 and 108 of the Treaty on the Functioning 

of the European Union to de minimis aid in the fishery and aquaculture sector (OJ L 190, 28.6.2014, p. 

45) and Commission Regulation (EU) No 360/2012 of 25 April 2012 on the application of Articles 

107 and 108 of the Treaty on the Functioning of the European Union to de minimis aid granted to 

undertakings providing services of general economic interest (OJ L 114, 26.4.2012, p. 8). 

15 Commission Regulation (EU) No 651/2014 of 17 June 2014 declaring certain categories of aid 

compatible with the internal market in application of Articles 107 and 108 of the Treaty (OJ L 187 of 

26.6.2014, p. 1), Commission Regulation (EC) No 702/2014 of 25 June 2014 declaring certain 

categories of aid in the agricultural and forestry sectors and in rural areas compatible with the internal 

market in application of Articles 107 and 108 of the Treaty on the Functioning of the European Union 

(OJ L 193, 1.7.2014, p. 1) and Commission Regulation (EU) No 1388/2014 of 16 December 2014 

declaring certain categories of aid to undertakings active in the production, processing and marketing 

of fishery and aquaculture products compatible with the internal market in application of Articles 107 

and 108 of the Treaty on the Functioning of the European Union (OJ L 369, 24.12.2014, p. 37). 

16  Commission Regulation (EU) No 702/2014 of 25 June 2014 declaring certain categories of aid in the 

agricultural and forestry sectors and in rural areas compatible with the internal market in application 

of Articles 107 and 108 of the Treaty on the Functioning of the European Union (OJ L 193, 1.7.2014, 

p. 1). 

17  Commission Regulation (EU) No 1388/2014 of 16 December 2014 declaring certain categories of aid 

to undertakings active in the production, processing and marketing of fishery and aquaculture 

products compatible with the internal market in application of Articles 107 and 108 of the Treaty on 

the Functioning of the European Union (OJ L 369, 24.12.2014, p. 37). 
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(57) The Polish authorities confirm that aid under the measure may be cumulated with 

other forms of Union financing, provided that the maximum aid intensities 

indicated in the relevant Guidelines or Regulations are respected. 

(58) The Polish authorities confirm that aid under the measure may be cumulated with 

aid under measures approved by the Commission under the Temporary 

Framework for State aid measures to support the economy in the current COVID-

19 outbreak18 (COVID-19 Temporary Framework) provided the respective 

cumulation rules are respected. In particular, this concerns, inter alia, cases SA. 

5687619, SA. 5689620, SA.5706521, as amended.  

(59) The Polish authorities confirm that aid granted under the measure may be 

cumulated with aid granted under other measures approved by the Commission 

under other sections of the Temporary Crisis Framework provided the provisions 

in those specific sections are respected. 

(60) The Polish authorities confirm that for the same underlying loan principal and/or 

factoring limit amount, aid granted under section 2.2 of the Temporary Crisis 

Framework will not be cumulated with other aid granted under section 2.3 of that 

framework and vice versa or with aid granted under sections 3.2 or 3.3 of the 

COVID-19 Temporary Framework. For different loans or factoring products, aid 

granted under section 2.2 may be cumulated with aid granted under section 2.2 

provided the overall amount of loans and/or factoring limit amount per 

beneficiary does not exceed the ceilings set out in point 47(e) of the Temporary 

Crisis Framework. 

(61) The Polish authorities confirm that when the overall amount of the loan and/or 

factoring limit amount is calculated on the basis of liquidity needs of the 

beneficiary (point 47(e)(iii)) of the Temporary Crisis Framework), the same 

beneficiary cannot cover with guarantees under the notified aid measure the 

liquidity needs already covered by aid measures approved by the Commission 

under the COVID-19 Temporary Framework. 

(62) A beneficiary may benefit in parallel from multiple schemes under section 2.2 

provided the overall amount of loans and/or factoring limit amount per 

beneficiary does not exceed the ceilings set out in point 47(e) of the Temporary 

Crisis Framework.  

                                                 
18  Communication from the Commission - Temporary framework for State aid measures to support the 

economy in the current COVID-19 outbreak (OJ C 91I, 20.3.2020, p. 1), as amended by Commission 

Communications C(2020) 2215 (OJ C 112I, 4.4.2020, p. 1), C(2020) 3156 (OJ C 164, 13.5.2020, p. 3), 

C(2020) 4509 (OJ C 218, 2.7.2020, p. 3), C(2020) 7127 (OJ C 340I, 13.10.2020, p. 1), C(2021) 564 

(OJ C 34, 1.2.2021, p. 6), and C(2021) 8442 (OJ C 473, 24.11.2021, p. 1). 

19 C(2020) 2225 final, OJ C 125, 17.4.2020, p. 16. 

20 C(2020) 2340 final, OJ C 144, 30.4.2020, p. 19. 

21 C(2020) 2634 final, OJ C 144, 30.4.2020, p. 40.  
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2.9. Monitoring and reporting 

(63) The Polish authorities confirm that they will respect the monitoring and reporting 

obligations laid down in section 3 of the Temporary Crisis Framework (including 

the obligation to publish relevant information on each individual aid above EUR 

100 000 granted under the measure and EUR 10 000 in the primary agriculture 

and in the fisheries sectors on the comprehensive national State aid website or 

Commission’s IT tool within 12 months from the moment of granting22). In order 

to implement this obligation, a dedicated reporting code for aid granted in 

accordance with the Temporary Crisis Framework will be issued. The granting 

authority will report this aid in accordance with the applicable national law. The 

relevant data will be made publicly available through the SUDOP database (State 

aid data sharing system).  

3. ASSESSMENT 

3.1. Lawfulness of the measure 

(64) By notifying the measure before putting it into effect, the Polish authorities have 

respected their obligations under Article 108(3) TFEU. 

3.2. Existence of State aid 

(65) For a measure to be categorised as aid within the meaning of Article 107(1) 

TFEU, all the conditions set out in that provision must be fulfilled. First, the 

measure must be imputable to the State and financed through State resources. 

Second, it must confer an advantage on its recipients. Third, that advantage must 

be selective in nature. Fourth, the measure must distort or threaten to distort 

competition and affect trade between Member States. 

(66) The measure is imputable to the State, since it is administered by BGK and it is 

based on the Act of April 8, 2022 amending the Act on the Assistance to 

Ukrainian Citizens in connection with the Armed Conflict in the territory of this 

State and some other acts (recital (13)). It is financed through State resources, 

since it is financed by public funds (recital (14)). 

(67) The measure confers an advantage on its beneficiaries in the form of guarantees 

on loans and factoring products not in line with market conditions (recital (12)). 

The measure thus relieves those beneficiaries of costs which they would have had 

to bear under normal market conditions.  

(68) The advantage granted by the measure is selective, since it is awarded only to 

certain undertakings, in particular undertakings affected by the current crisis, 

excluding notably the financial sector (recital (17)).  

                                                 
22 Referring to information required in Annex III to Commission Regulation (EU) No 651/2014 and 

Annex III to Commission Regulation (EU) No 702/2014 and Annex III to Commission Regulation 

(EU) No 1388/2014. For guarantees the nominal value of the underlying instrument shall be inserted 

per beneficiary.  
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(69) The measure is liable to distort competition, since it strengthens the competitive 

position of its beneficiaries. It also affects trade between Member States, since 

those beneficiaries are active in sectors in which intra-Union trade exists. 

(70) In view of the above, the Commission concludes that the measure constitutes aid 

within the meaning of Article 107(1) TFEU. The Polish authorities do not contest 

that conclusion. 

3.3. Compatibility 

(71) Since the measure involves aid within the meaning of Article 107(1) TFEU, it is 

necessary to consider whether that measure is compatible with the internal 

market. 

(72) Pursuant to Article 107(3)(b) TFEU the Commission may declare compatible 

with the internal market aid “to remedy a serious disturbance in the economy of a 

Member State”.  

(73) By adopting the Temporary Crisis Framework on 23 March 2022, the 

Commission acknowledged (in section 1) that the military aggression against 

Ukraine by Russia, the sanctions imposed the EU or its international partners and 

the counter measures taken, for example by Russia, have created significant 

economic uncertainties, disrupted trade flows and supply chains and led to 

exceptionally large and unexpected price increases, especially in natural gas and 

electricity, but also in numerous other input and raw materials and primary goods, 

including in the agri-food sector. Those effects taken together have caused a 

serious disturbance of the economy in all Member States, including in the 

economy of Poland. The Commission concluded that State aid is justified and can 

be declared compatible with the internal market on the basis of Article 107(3)(b) 

TFEU for a limited period if it serves to remedy the liquidity shortage faced by 

undertakings that are directly or indirectly affected by the serious disturbance of 

the economy caused by the Russian military aggression against Ukraine, the 

sanctions imposed by the EU or by its international partners, as well as the 

economic counter measures taken so far, for example by Russia. 

(74) The measure aims at facilitating the access of undertakings to external finance at 

a time when a wide range of economic sectors are affected, the normal 

functioning of markets is severely disturbed leading to severe disturbances of the 

real economy of Member States, including in the economy of Poland. The 

measure is one of a series of measures conceived at national level by the Polish 

authorities to remedy a serious disturbance in their economy. The importance of 

the measure to stimulate lending to enterprises during the current crisis is widely 

accepted by economic commentators and the measure is of a scale which can be 

reasonably anticipated to produce effects across the entire Polish economy. 

Furthermore, the measure has been designed to meet the requirements of a 

specific category of aid (“Aid in the form of liquidity support in the form of 

guarantees”) described in section 2.2 of the Temporary Crisis Framework and the 

requirements for aid in the form of guarantees and loans channelled through credit 

institutions or other financial institutions described in point 47(h) of the 

Temporary Crisis Framework.  
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(75) It should be noted, in particular, that the measure also provides for guarantees on 

factoring products with a recourse to the factoree. These products have the 

immediate effect of providing liquidity in return for a repayment obligation of the 

factoree. The factoring contract specifies further elements, including a discount 

on the amount of liquidity provided, which is equivalent to an interest payment, 

and the payment period on the invoice, which is equivalent to a loan maturity. In 

essence, these products therefore entail the provision of credit by the factor to the 

factoree in return for an interest based fee. The factor has the right of recourse to 

the direct contracting partner (the factoree). Eligible reverse factoring products 

are limited to products that are used only after the seller has already provided 

his/her part of the transaction, i.e. the product or service has been delivered 

(recital (42)(c)). Factoring products covered by this measure are thus equivalent 

to loans.23 

(76) The Commission accordingly considers that the measure is necessary, appropriate 

and proportionate to remedy a serious disturbance in the economy of a Member 

State and meets all the relevant conditions of the Temporary Crisis Framework. In 

particular: 

a) Guarantees may be granted on new individual loans and factoring limits 

granted to undertakings as of 1 July 2022. The Commission notes that 

renewals of existing overdrafts and of revolving credit lines may be 

covered by the guarantees, subject to a new assessment of the 

creditworthiness of the borrower and a review of the transactions’ terms, 

to ensure that the advantage brought by the guarantees is passed on to the 

final beneficiaries, thereby being equivalent to new individual loans. 

Similarly, renewals of factoring limits may only be covered by the 

guarantees if governed by a new factoring contract and are based on a new 

assessment, among other things, of the factoree’s creditworthiness 

(recitals (23) and (44)). The Commission therefore considers that renewals 

under such circumstances are covered by point 47(a) of the Temporary 

Crisis Framework, similarly to new loans. The measure therefore complies 

with point 47(a) of the Temporary Crisis Framework.  

b) The measure sets minimum levels for guarantee premiums of 25, 50 and 

100 bps for medium-sized enterprises and of 50, 100 and 200 bps for large 

enterprises on loans with a maturity of respectively 1 year, 2 to 3 years 

and 4 to 6 years (recital (28)). It therefore complies with the guidance 

provided in point 47(b) of the Temporary Crisis Framework. 

c) Guarantees may be granted under the measure by 31 December 2022 at 

the latest (recital (15)). The measure therefore complies with point 47(d) 

of the Temporary Crisis Framework. 

d) The measure limits the duration of the guarantees to a maximum of 72 

months as regards loans and a maximum of 51 months as regards factoring 

products (recitals (33), (50) and (51)). Those guarantees cover up to 80% 

of the loan or factoring limit outstanding principal and losses stemming 

                                                 
23 See, along the same lines, Case SA.57452 (2020/N) – Poland, COVID-19: Guarantees on Factoring, 

C(2020) 5165 final, recital (53). 
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from the loans or factoring products are sustained proportionally and 

under the same conditions by the credit institutions and the State (recitals 

(31), (32) and (52)). Furthermore, when the size of the loan or factoring 

limit respectively decreases over time, the guaranteed amount decreases 

proportionally (recitals (32) and (52)). The measure therefore complies 

with point 47(f) of the Temporary Crisis Framework. 

e) The maximum loan or factoring limit amount per beneficiary covered by 

guarantees granted under the measure is limited in line with point 47(e) of 

the Temporary Crisis Framework (recitals (29) and (48)). The Polish 

authorities explained that the option included in recitals (29)(iii) and 

(48)(iii) (whereby the amount of the loan or factoring limit may exceed 

the maximum amounts of point 47(e)(i) and (ii) of the Temporary Crisis 

Framework), will only be used as an exception. This concerns 

beneficiaries active in sectors that are particularly affected by direct or 

indirect effects of the aggression, including sanctions imposed by the EU, 

its international partners, as well as counter measures taken, for example 

by Russia. This covers beneficiaries affected significantly by disruptions 

of supply chains or outstanding payments from Russia or Ukraine, by 

increased risks of cyber-attacks, by rising prices for specific inputs or raw-

materials, as well as by rising prices of goods and services due to high 

inflation and the depreciation of the zloty. The Member State’s authorities 

confirm that the beneficiary is obliged to provide adequate documentation 

and explicit justification in terms of liquidity needs, which must have been 

triggered by the Russian aggression against Ukraine, and thus bear no 

relation to historic energy costs or turnover. Further, the same beneficiary 

cannot cover with guarantees under the notified aid measure the liquidity 

needs already covered by aid measures approved by the Commission 

under the COVID-19 Temporary Framework (recitals (30) and (49)). The 

measure therefore complies with point 47(e) of the Temporary Crisis 

Framework. 

f) Guarantees granted under the measure relate to investment and working 

capital loans and factoring limits (recitals (25), (38) to (41) and (75)). The 

Commission recalls that factoring is a financial service providing liquidity 

to the real economy as it involves the payment of invoices before or on 

their final due date, while by their nature revolving loans and factoring are 

alternative, comparable sources of financing for undertakings and 

therefore some companies treat factoring as the main instrument to 

address their liquidity needs. The Commission therefore considers that 

guarantees for factoring limits are covered by point 47(g) of the 

Temporary Crisis Framework. The measure therefore complies with point 

47(g) of the Temporary Crisis Framework. 

g) The measure introduces safeguards in relation to the possible indirect aid 

in favour of the credit institutions or other financial institutions to limit 

undue distortions to competition. As regards loans, these include the 

benefits of offering lower margins, requiring a lower commission, offering 

higher volumes of financing, offering longer maturity, requiring lower 

collateral as well as entering into riskier transactions than without the 

envisaged public guarantees. As regards factoring limits, such safeguards 

include the benefits of granting new limits at all, offering longer payment 
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periods or a postponement of recourse to the factoree, offering higher 

volumes of the factoring limit or offering better prices, than without the 

envisaged public guarantees. The safeguards thus ensure that those 

institutions, to the largest extent possible, pass on the advantages of the 

measure to the final beneficiaries (recitals (37) and (54)). The measure 

therefore complies with point 47(h) of the Temporary Crisis Framework. 

h) The cumulation rules set out in point 46 of the Temporary Crisis 

Framework are respected (recitals (56) to (62)).  

i) The mobilisation of the guarantees is contractually linked to specific 

conditions, which have to be agreed between the parties when the 

guarantee is initially granted (recitals (36) and (53)). 

(77) The Polish authorities confirm that, pursuant to point 32 of the Temporary Crisis 

Framework, the aid under the measure is not conditioned on the relocation of a 

production activity or of another activity of the beneficiary from another country 

within the EEA to the territory of the Member State granting the aid. This is 

irrespective of the number of job losses actually occurred in the initial 

establishment of the beneficiary in the EEA (recital (10)). 

(78) The Polish authorities confirm that, pursuant to point 33 of the Temporary Crisis 

Framework, the aid under the measure will not be granted to undertakings under 

sanctions adopted by the EU, including but not limited to: a) persons, entities or 

bodies specifically named in the legal acts imposing those sanctions; b) 

undertakings owned or controlled by persons, entities or bodies targeted by 

sanctions adopted by the EU; or c) undertakings active in industries targeted by 

sanctions adopted by the EU, insofar as the aid would undermine the objectives of 

the relevant sanctions (recital (19)).  

(79) The Polish authorities confirm that the monitoring and reporting rules laid down 

in section 3 of the Temporary Crisis Framework will be respected (recital (63)). 

The Polish authorities further confirm that the aid under the measure may only be 

cumulated with other aid, provided the specific provisions in the sections of the 

Temporary Crisis Framework, the COVID-19 Temporary Framework and the 

cumulation rules of the relevant Regulations are respected (recitals (56) to (62)).  

(80) The Commission therefore considers that the measure is necessary, appropriate 

and proportionate to remedy a serious disturbance in the economy of a Member 

State pursuant to Article 107(3)(b) TFEU since it meets all the relevant conditions 

of the Temporary Crisis Framework. 
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4. CONCLUSION 

The Commission has accordingly decided not to raise objections to the aid on the 

grounds that it is compatible with the internal market pursuant to Article 107(3)(b) of the 

Treaty on the Functioning of the European Union. 

The decision is based on non-confidential information and is therefore published in full 

on the Internet site: http://ec.europa.eu/competition/elojade/isef/index.cfm. 

Yours faithfully,  

For the Commission 

Margrethe VESTAGER 

Executive Vice-President 
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