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Background
On 10 May 2023 the Issuer as sole shareholder of Haya Real Estate SAU (HRE), signed a binding agreement to sell 100% of the share capital of HRE to lntrum Holding Spain SAU (the Sale). The consenting noteholders of the Issuer’s 2022 notes agreed to provide the necessary consents to the Sale and to implement the transaction by means of a scheme of arrangement under Part 26 of the Companies Act 2006 (the Restructuring).
On closing of the Sale and the Restructuring, the rights to certain earn-outs and any recoveries thereunder were assigned to the Issuer from HRE as part of the Restructuring. One of these earn-outs relates to the dispute between HRE and Unicaja Banco S.A. (Unicaja) that arose on contract termination and where, as disclosed as part of the Restructuring, the maximum potential value of such recoveries was previously estimated to be EUR 16.6 million. The dispute primarily centred on the calculation of the termination fee payable.  Post completion of the Restructuring the Issuer continued to defend the claim against Unicaja through the Spanish judicial process.
Update on the Court Process
On 28 March 2024 the Court of First Instance No. 82 of Madrid handed down its ruling. Contrary to the argument advanced by the Issuer as to the intent of the parties, the judge found that there was no error in the drafting of the disputed clause surrounding the termination fee and that the contract should be interpreted according to the literal meaning of its words. The judge did, however, establish that the termination fee should be calculated at €15,679,475.61 and that, consequently, Unicaja must pay the Issuer a further €1,241,420.61 in this regard. 
This ruling is not final and both parties are entitled to appeal within 20 business days (deadline Friday, 3 May 2024). The Issuer, in conjunction with its legal advisors, is assessing whether to appeal. A further announcement may be made in due course.

For any questions, Noteholders may contact the Issuer at haya-uk@cscgfm.com. 


