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II

(Cobuyerus)

CbOBIIEHVA HA MHCTUTYUMUTE, OPTAHUTE, CITYXKBUTE M ATEHUMUTE HA
EBPOITEMCKNA CbIO3

EBPOIIEVICKA KOMUCUA

HenpoTusomnocrassine Ha KOHLEHTPALM, 32 KOSTO € MOCTBIINIO YBEeTOMIIEHIUE
(Temo COMP/M.6863 — Avnet EMG/MSC Investoren)
(Tekct or 3Hauenme 3a EMII)

(2013/C 290/01)

Ha 4 cenremspu 2013 romuna KomucusAra pewmy na He ce IPOTMBOIOCTABSI HAa TOPENOCOYEHATa KOHLEHTpaLus, 3a
KOSITO € TOCTBINIIO YBETOMIICHNE ¥ [1a s 00sBM 3a ChbBMecTMMa ¢ o0uivst masap. PeleHneTo ce OCHOBaBa Ha uiieH 6,
naparpad 1, Gyksa 6) or Pernament (EO) Ne 139/2004 na CobBera. ITBIHMAT TEKCT HA PELICHMETO € TOCTBIICH
eNVMHCTBEHO Ha AHITIMIICKN €3UK 1 Lie ce MyONuKyBa, cilefl KaTo GbIaT IpeMaxHaTi BCUYKM NPOQEeCHOHAIHN TailHy,
KOMTO MOTaT fa ce ChIbpKar B Hero. Toil ie Oble MOCThIEH:

— B pasgena 3a CiMBaHMATAa Ha yeOcajita Ha Kowmmcmsra, cebpsan ¢ koHkypeHumsra (http://ec.europa.cuf
competition/mergers/cases/). Tosu yeGcailT NpeTOCTaBst pasiMUHM CPENCTBA 34 NOANOMATaHe HA JOCTHIA [0
pelleHys 33 OTHENHY CIMBAHMS, BKIIOUMTENHO [OKA3aTeNy 33 ThPCEHe 10 IPYKECTBO, 10 HOMep Ha MeNoTo, 10
[laTa ¥ IO OTPACHI,

— B enekTpoHeH gopmar Ha yebOcaitta EUR-Lex (http://eur-lex.europa.eu/en/index.htm) non Homep Ha noKymenTa
32013M6863. EUR-Lex npegocrass OHIaiH JOCTBII 10 €BPONEHCKOTO HpPaBo.



http://ec.europa.eu/competition/mergers/cases/
http://ec.europa.eu/competition/mergers/cases/
http://eur-lex.europa.eu/en/index.htm
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IV

(Unpopmayusa)

VHQOPMALINA OT MHCTUTYLIVINTE, OPTAHUTE, CITYXBUTE M ATEHLIVIATE
HA EBPOITEMCKMS CBIO3

EBPOIIEVICKA KOMUCKA

O0MeHeH Kypc Ha eBpoTo (')
4 oxtomBpu 2013 roguHa

(2013/C 290/02)

1 eBpo =
Banyra OGMeHeH Kypc Banyra OGMeHeH Kype

USD LIATCKM [I0NIap 1,3593 AUD  apcrpanuiicku fonap 1,4409
JPY SITIOHCKA JieHa 132,03 CAD KaHaMICKy 1omnap 1,4042
DKK [IaTCKa KpOHa 7,4598 HKD XOHKOHICKM [1071ap 10,5406
GBP nMpa CTepIuHT 0,84690 NZD HOBO3EITaHICKM [0Nap 1,6366
SEK WIBEIICKa KpOHa 8.6732 SGD CUHTaIypCKM [o1ap 1,6942
CHF umefiapcky pank 12271 KRW 102KHOKOPEVICKY BOH 1 458,03

ZAR 13,5862
ISK VICTIAHTICKA KPOHA 1OKHOAGPHKAHCKI pari

CNY KUTAlCKY 10aH peH-MUH-01 8,3192
NOK HOpBEeXKKa KpOHa 8,1145

HRK XbpBATCKa KyHa 7,6240
BGN Obirapcky Jies 1,9558 .

IDR VIHIIOHE3MIICKa pyIusl 15 281,81
CZK 25,554

Hefltka kpora 223 MYR  manaiisuiicku punruT 43207

HUF YHIApCKM QOpUHT 296,92 PHP umnmHcKo meco 58,659
LTL JIUTOBCKM JIAT 3,4528 RUB pycka py6ra 43,7317
LVL  namsmicku siat 07028 | THB  raiinanncku Gar 42,546
PLN TOJICKA 3710Ta 4,2045 BRL Opasurcku pear 2,9926
RON pyMbHCKa Jiest 4,4285 MXN  MeKCHKaHCKO TIeco 17,8150
TRY TypcKa Jmpa 2,7152 INR MHOMICKA pymus 83,6320

(") Msmounuk: pedepenteH oOMeHeH Kypc, myOnukysan or EBpomeiickara ueHTpaiHa GaHka.
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(Cmanosuwja)

[TPOLEYPU, CBbP3AHU C MBITBIIHEHMETO HA TIOJIMTUKATA B OBITACTTA
HA KOHKYPEHLIMSTA

EBPOIIEVICKA KOMUCUA

IpenBapuTeTHO yBeNOMIIEHNE 32 KOHIEHTPAIsI
(Memo COMP/M.6941 — Piper/G+J/G+] RBA)
[eno KaHAMAAT 32 ONMPOCTEHa HPOLENypa

(TekcT or 3HaueHme 3a EWII)

(2013/C 290/03)

1. Ha 27 centempu 2013 romuna Komucusra ysemomnenye 3a IUTaHMpPaHAa KOHIEHTPALMS B ChOTBETCTBUE C
wted 4 ot Pernament (EO) Ne 139/2004 Ha Cugeta (1), upe3 kosito mpemnpustue Piper Verlag GmbH (,Piper”,
Tepmannmsn), npyHamiexamo Ha Bonnier Group (,Bonnier, IBewws), nmpmmobymea MO CMMCHIA Ha WIEH 3,
naparpad 1, Gyksa 6) or Pernamenrta 3a ciuBaHMsITa ChbBMECTGH KOHTPOI Bbpxy mpemmpusitue G+J/RBA GmbH
& Co. KG (,G+J/RBA, TepmaHus) MOCPECTBOM MOKYNKA Ha IsuToBe/akuyi. [Ipyrata KOHTpommpama ctpana e G+J
AG & Co. KG (,G+J“, Tepmanust), npuHamexamo Ha rpymara ,Bertelsmann® (,Bertelsmann®, Tepmanns). Piper
npupgobMBa ChIIO TaKa MO CMUCHIA HA wieH 3, maparpad 1, Gyksa 6) oT PermameHTa 3a CMBaHMSATA LSIOCTEH
KOHTPOI BbpXy HoBoyupemeHoto National Geographic Buchgesellschaft mbH (,NGB“, Germany) nocpencrsom
IOKYIKA Ha [ITIOBe/aKLMIL.

2. Tbprosckute IEMHOCTM HA BBIPOCHUTE IPENNpUSATUS Ca:

— 3a npennpustie Bonnier: myOnukyBaHe Ha KHWUIM, BECTHMUM, TEPUONMYHM M3HAHNS, TENEBM3UOHHM M PAIMO
yCIyTH,

— 3a npeanpusite Bertelsmann: my6nykyBaHe u pa3npocTpaHeHMe HA BECTHUINM, MEPUOIMYHN U3IAHUS M JIOITBII-
HUTENHNM OQepTH OHJIAMH, M3TbYBAHE HA PAIMO- ¥ TENEBU3MOHHN NPOTPaMH, TEIeBU3MOHHN MPOIYKLMY, My0im-
KyBaHe HAa KHUMM M YCIIyIM 3a Bb3/lAraHe HA M3IIBIIHEHMETO Ha OM3HeC MpOLECH OT BLHIIHM M3IBIHUTEIH,

— 3a npemnpusitie G+J/RBA: my6mykyBaHe Ha BECTHULW, [IEPMOTMYHM M3AHNMS M CBBP3aHM C TSAX HPOIYKTH, B
YacTHOCT KaneHmapy, mpresommteny u DVD,

— 3a npemnpusrue NGB: mybrnukysaHe Ha KHUIML

3. Cren mpemBapuTeNHO MpoyuBaHe Komycusita KOHCTATHpa, Ye ONepaunsTa, 3a KOSTO € yBeoMeHa, 61 Moria fa
nonagHe B 06xBata Ha Permamenta Ha EO 3a crmBanmsita. Borpekn ToBa Komucnsra cu 3amasa IpaBoTo Ha OKOH-
YaTelIHO PellleHNe 110 Ta3y TOuKa. B choTseTcTBME ¢ M3BeCcTMETO Ha KoMucuATa OTHOCHO ONMPOCTeHaTa IIPOLeNypa 3a
pasriexiaHe Ha OIpeNeNieHy KoHueHTpaumy no Permamenta Ha EO 3a crmanmsra (%), censa ma ce otOenex, de
TOBa €0 Gy MOITo Ja Obie pasImeaHo Mo MPOLEIypaTa, MOCOYEHA B M3BECTHETO.

4. Kommcusita MPYKaHBA 3aMHTEPECOBAHKTE TPETH CTPAHN [IA MPEICTABST eBEHTYaIHNUTE CU 3a0eNeKN M0 IITaHN-
paHaTa omepamms.

(') OB L 24, 29.1.2004 r., ctp. 1 (,Permament Ha EO 3a crmBanmsira®).
() OB C 56, 5.3.2005 r., ctp. 32 (,M3ectne 3a ompocTeHa mpoweypa‘).
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3abenexkute Tpsibsa ma Obmar moiyuenn ot Kommcwmsira He mo-kbcHO oT 10 OHM cren [IaTaTa Ha HACTOSILIATA
nybrukatmst. 3abenexxkn Morar fa ce manpamar go Komucusira mo ¢akc (+32 22964301), no eneKTpoOHHa MoLIa
Ha agpec: COMP-MERGER-REGISTRY®@ec.europa.eu mmu 1o nouara ¢ nososasasne Ha COMP/M.6941 — Piper/
G+J/G+] RBA, Ha cremHns ampec:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel
BELGIQUE/BELGIE



mailto:COMP-MERGER-REGISTRY@ec.europa.eu
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HPYTU AKTOBE

EBPOIIEVICKA KOMUCUA

Iy6nukanms Ha 3asBIIeHMe 32 PETMCTPaUMs ChINIacHO wien 50, maparpad 2, 6yksa a) ot Pernament (EC)

Ne

1151/2012 Ha Espomeiickusi mapiaMeHT u Ha CbBeTa OTHOCHO CXeMMTe 32 KauecTBO Ha
CETICKOCTONAaHCKMUTE MPOTYKTU M XpaHM

(2013/C 290/04)

Hacrosiiara Hy6]’II/IKaIII/I$I NPENoCTaBs MpaBo Ha Bb3pazKEHUE CpeLly 3asBJICHUCTO 3a PErucTpauinst B CbOTBETCTBUE C

e

H 51 or Permament (EC) Ne 1151/2012 na Espomeiickus maprmameHT 1 Ha CobBera (1).

EIMHEH JIOKYMEHT
PETTIAMEHT (EO) Ne 510/2006 HA CbBETA

OTHOCHO 3aKpuJiaTa Ha reor; pa(l)cxm YKa3aHusi M HaMMEHOBaHUs 3a NMPOU3XO[ Ha 3eMeTeNICKU NPOTYKTH U

3.2

(")
)

xpauu (%)
~STRACHITUNT*
EO Ne: IT-PDO-0005-01047-19.10.2012
3rY () 3HI ( X))

Haumenosanue
,Strachitunt
HbpkaBa-ujieHKa MM TpeTa IbpxkKasa
Uranms
Onucanne Ha 3eMeeNICKMA MPOTYKT MIIM XpaHa

. Bud npodyrm
Knac 1.3. Cupena
Onucanue Ha npodyrma, 3a ROIIMO Ce OMHACA HAUMEHOBAHUEMO OM moura 1
LStrachitunt® e cupeHe ¢ KOpa € IUIECEHHM XWIKM, OT ITBIHOMACIECHO KpaBe MIISIKO, IPOM3BENEHO IO
CTapMHHATa TEXHOJIOrMS HA [BaTa BUIA CUPEHMHA, UMETO CPEIHO BPEMETPACHE HA 3PEEHETO € Hali-Malko 75
ITHN.
,Strachitunt® e ¢ HabpbukaHa THHKA KOpA, CbC CPENHO TBbPHA KOHCUCTEHLMNS, IIOHSKOra HA WIYIUIM, C
KBIITEHNKAB LBAT, KOATO Ce IPOMEHs KbM CMBKaB IO BpeMe Ha IpoLieca Ha 3pecHe.
(Qopmara Ha nuTaTa € WIMHIPUYHA C [IBe IUIOCKM CTPAHM C IMaMeThp 25—28 cm, ¢ MOuTH IpaBa WK JIEKO
VM3IIbKHATIA CTPAHMYHA CTeHa, ¢ BucoumHa 15—18 cm. Ternoto Ha Besika muta e 4—6 kg.
Tpu paspsssane ,Strachitunt” e ¢ KOMIAKTHa ChpLEBMHA, HANONOOSBAIIA MPAMOP, TOIIIA Ce IOI KOpaTa, C
KPeMOOOPA3HM MBULM ¥ CHHBO3CTCHM IUICCCHHN KIIKM. KONMMuecTBOTO HA IUIECEHHMTE XKUIIKM B CUPEHETO
3aBICH OT KOJMYECTBOTO HA CIIOPUTE, CHIBPIKALIM CE [0 CTECTBEH HAUMH B MIIKOTO, M OT TSXHATA CIIOCOGHOCT
Jla Ce pa3BUBAT.
BKychT € apomaTeH M CuyleH, Bapupaul OT MeK IIO NMKAaHTeH, KaTo OCTPUTE HOTKM MOIaT Ha Ce 3acUIIAT B
Tpoleca Ha 3pecHe.

OB L 343, 14.12.2012 r., cp. 1.

OB L 93, 31.3.2006 r., ctp. 12. 3amenen ¢ Permament (EC) Ne 1151/2012.
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3.4.

3.5.

3.6.

3.7.

MUHMMAIIHO TEIIOBHO ChAbPXaHME Ha MA3HMHM B CYXOTO BeulecTBO € 48 %.

Cyposunu (camo 3a npepabomenu npodyrmi)

Msnonsa ce cypoBo MIAKO OT HBE M3HOABAHMSA, KaTo Haii-Manko 90 % OT Hero e OT KpaBu OT NOpOHaTa
Ka(siBO TOBEJIO.

HpI/I npepa60TKaTa Ce M3II0JI3Ba TEJICIIKO CUpuIe U COJI, 3aKYI€HM B TbPrOBCKAaTa Mpexa.

Qypask (camo 3a npodyrmu om SRUBOMUHCRU NPOU3X00)

VI3M0M3BaHOTO 33 MPOMBBOACTBOTO Ha ,Strachitunt” MISKO € OT CTOmaHcTBa, B Komro 65 % or 06wmoro
KONMYECTBO CYXO BEIIECTBO B XPAHMTENHATa Iaxk0a Ha XMBOTHUTE Ce CBCTOM OT TPeBa M/UIM CEHO OT
cMecern kyntypu. He mo-manko or 90 % ot Tesu dypaxm, KOMTO IPEHCTaBisiBaT okono 60 % or maxbarta,
TpsiOBa [1a MPOM3XOKMIAT OT PaiioHa, MOCOYEH B TOUKa 4 mo-mony. OCBeH TOBa XpaHNMTEHATA 1ax0a ce ChCTOM
OT KOHLEHTPUPaHM (ypaxu OT 3bpHEHM XpaHM (UApeBMLQ, eueMuK, MieHnua), Go0oBy pacreHus (cost) u
BTOPMYHM IIPOMYKTH OT NpepabOTKaTa Ha Te3y MPOIYKTH, UMETO ChIbpPXAHME € MO-Maako oT 35 % or
CYXOTO BEIIECTBO, KAMEHHA COI 33 ONM3aHe M KOMOMHMPAHM BUTAMIMHY M MUHEPAIN, CPell KOMTO M XPaHUTEITHN
100aBKI.

3a0paHeHO € M3MO3BAHETO HA L[APEBMYCH CHITAX.
Cneyuuunu emanu 8 npousgodcmeomo, roumo mpabea da 6zdam oceujecmgeHu 8 onpedeneHus 2e0zpacru
paiion

Benuku etamyu Ha IPOMBBOICTBOTO (OTIIEXMAHe HA roBefaTa, JOeHe, ChOMpaHe U IpepaboTKa Ha MILIKOTO,
TONCMPBAHE U Y3PsBaHE Ha CUPEHETO) Ce M3BBPLIBAT B OMPENETICHISI TeorpadCKi paifoH, MOCOUEH B TOUKA 4 MO-
[101y.

Cneyuuunu npasuna 3a pa3aHe, HaCMspeeare, ONAroBaHe u Op.

TMo3BorneHo e pasdacoBaHeTo 1 omakoBaHero Ha cupeHero chc 3HIT ,Strachitunt” ma ce u3BbpuBaT u M3BbHH
reorpadckus paitoH. [Ipy:KecTBara 3a pasdacoBaHe M ONAKOBAHE Ca 3aIbIIKEHN PEIBAPUTEIHO 1a MHPOPMIpAT
Consorzio di tutela dello Strachitunt 3a meitHoctTa cu.

Cneyuuunu npasuna 3a emuremupare

Cupenero cpc 3HIT ,Strachitunt” ce mpomaBa Ha uemy NIMTM MM HA YacTH, KAaTto IPHM IYCKAHETO 3a
KOHCYMAlsl OT e[IHATa IUIOCKA CTPaHa € OTIevaTaH rpauueH cumsolnl (purypa 1), a Ha cTpaHMdHATA CTEHA
— [1aTaTa Ha IIPOM3BOLCTBO.

Bbpxy ropHara IiocKa CTpaHa Ha IATHTE, IYCHATH B MPONAXO0a LNy, ce MOCTaBsi MICHTUUKALMOHEH BeNeH,
BbPXY KOWTO Qurypupar HaumeHoBaHueto ,Strachitunt® u rpaduunusr cumson (¢urypa 1). Korato nurure ce
TPOIABAT Ha YacTy, rpadyuUHMAT CUMBOT (Qurypa 1) ce MOCTaBsi MHOTOKPATHO BbPXY BBHIIHATA OMAKOBKA HA
CUPEHETO.

- L

(Qurypa 1: Tpaduuen cumson (moro)

KpaTko onpenereHne Ha reorpadckusi paiton

PaifoHbT Ha TPOM3BONCTBO oOxBama obumuute Taleggio, Vedeseta, Gerosa u Blello, pasmomoxernn B
npoBMHUMs Bergamo, ¢ HaIMOpCKa BUCOUMHA He MO-Manka oT 700 m M 4mMATO TepUTOpMS IpeNCTaBIisiBa
u3LsUTo Mint yactiuHo la Valtaleggio.

Bpb3ka ¢ reorpadckusi paitoH

. Cheyuduuna Xaparmepucmura Ha 2e02padcrus pation

B normuara Taleggio, B nmonHoxuero Ha Prealpi Orobie, 3nauntenna gact ot kosiro ce Hamupa B Parco delle
Orobie de Bergame, He ce M3BbpIIBA MPOMIIITIEHA AEHOCT M HsAMA 3aMbpcsiBaHe. TOBA MeCTONONOXEHME €
JI0CTa M30/IMPAHO B CPaBHEHNE C I'hCTO HaceneHata JIomOapacKka paBHMHA M Hali-TONEMUTe TPAICKM LEHTPOBE.
Iopamy ToBa B JONMHATA BCE OlIE MMAa MHOTO IICBCTBEHM MeCT3, 0e3 KAKBOTO M JIa € 3aMbpCsBaHe, KOUTO
OnaronpusITCTBaT BCUMKM TPOU3BOICTBEHN [EHOCTH B paiioHa.
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OcBeH ue ca CbhCEIHM, BBIPOCHNUTE OOLIVHM IPUTEXKABAT €IHM U CHLIM [COAHTPOIOICHHN XAPAKTEPUCTHKIL
Harmumero Ha MHOXKECTBO Macyila MPegocTaBsl MIeaHa Bh3MOXKHOCT 33 PasBUTUETO HA XKMBOTHOBBICTBOTO U
I0-CIEUMATIHO Ha XKUBOTHOBBICTBO Ha BUCOKOIUIAHMHCKY IIACUILA, KOETO MO3BOJIABA IIPOM3BOLCTBOTO U IIpepa-
00TKaTa Ha MIIIKOTO, NPEIHA3HAYCHO 3a MPOM3BOLCTBO Ha cmpeHeTo ,Strachitunt”. KyMBOTHOBBICTBOTO B TO3M
IUTAHMHCKM PAliOH Ce XapaKTepy3upa C OTINIEKIAHETO Ha XMBOTHM OT MOpOfara Kadsiso roseno. Pasmoro-
KEHMETO Ha reorpadcKust paiioH Ha MPOM3XOM TAPAHTHPA MACUIIHO KMBOTHOBBICTBO NPE3 MYHUMATICH [EPUON
OT LIECT Mecela B TOMIMHATA, KOETO BINsAe IONOXKUTEIHO Ha MOJIy4aBaHETO Ha MJIAKO, YUMETO KauecTBO B roysAMa
CTEIeH 3aBMUCH OT YCWIMATA 33 ONTMMAIIHO OarochcTOsHMe Ha KMBOTHUTe. Te3u ycroBus, B KOMOMHALMS C
oluyTe KIMMMATHYHN YCIOBIS HA Ta3y IUTAHMHCKA TEPUTOPS, PA3ONOXeHa HA HAIMOPCKA BIMCOUYMHA He IO-
Manka or 700 m, u ¢ ycroBuATa Ha 3peeHe B MaHIpPUTE, Ca IPENOCTABAIM M IIPONBIKABAT [a MPENOCTABAT
ONTMMarnHa BB3MOXKHOCT 3a IIPOM3BOJCTBOTO HAa MHOXECTBO BUHOBE MeKM cupeHa. Hacenmenmre Mecra B
reorpacKust pafioH MMar CTapu TPaIMIUMM, YMETO ChIIECTBYBAHE € TOKYMEHTMPAHO, B CEJICKOCTONAHCKOTO
IIPOM3BOICTBO ¥ IPOM3BOLCTBOTO HA CHMpEHE, M IOpaly TOBAa IIPOM3BOICTBEHMTE METOAM M 3PEECHETO Ha
cmpereto ,Strachitunt® ca ycraHoBeHM OTHABHA.

B reorpackusi paifoH Ha NPOM3BONCTBO MpepaGOTKATa Ha MILSIKOTO CE VM3BBPIIBA MM IMPEKTHO IPU BUCO-
KOTUTAHMHCKNUTE TIacMIA, MM B MaHIpPM, PasMoNOXeHM Ha TeputopusTta. B mbpsus criyvail MISIKOTO He ce
TIPEBO3Ba, a BB BTOPUS NPEBO3BT € HAa MAJKy PasCTOAHMSA B OTPAaHMUYEH HEPUMETHP.

OcBeH TOBA M3ION3BAHETO HA TPAMIMOHHM METOMM, KATO yIoTpebaTa Ha [IBa BUIA CHPEHVMHA U Ha KUCEIIMHEH
CepyM KaTo Myell pasTBOp 3a NpeMaxBaHe HA Ma3HMHA M 33 NOYMCTBAHE HA CHPEHAPCKMTE BaHM M Ha
pabOTHUTE MHCTPYMEHTH, €IHOBPEMEHHO 3alla3BaT 3IPABOCTIOBHOCTTA HA KPAMHMS MPOLYKT U ChIIEBPEMEHHO
OI1a3BaT OKOJIHATA CPella M MMKPOIIOpaTa, KOSTO MO €CTECTBEH ITBT CC HAMMPA B MECTATa, KBIETO Ce M3BBPIIBA
o6paborkara. Mecrara B MPENNPUSTUATA B PAfiOHA HA MIPOM3XON, KBIETO CE M3BbPLIBA 3PECHETO, OOMKHOBEHO Ca
non 3emsTa. ToBa [1aBa BH3MOXKHOCT [Ia Ce M3IION3BAaT CUCTEMM 3a ,CTATMYHO" OXITAXKIaHE, BB3ION3BAIM Ce OT
KJIMMATIYHUTE YCIOBYS, MO-TOYHO OT HVICKMTE TEMIIEPATypH, IBIIKALIM Ce Ha KOHQUIYpauysTa Ha JOMMHATA,
KBIETO 30HNTE, PA3MONOKEHN OT [ISICHATA CTPaHa Ha MOTOKa Enna ca ¢ TakoBa M3MOXKEHME, Ue CITBHIErPeeHeTo
€ OrpaHMYeHO JOpH Tpe3 JIATOTO. TOBA CMOCOOCTBA 3 MO-CUITHO I 10-CITa00 Pa3BUTHE HA MIIECCHHM KUIKM B
CMPEHETO, KOMTO XapaKTepy3npaT MPOHYKTa.

Cneyuduuta xaparmepucmura Ha npooyrma

CI/IpCHeTO ,,Strachitunt“ C€ IoIIyyaBa 110 CTApMHHMA METOI 3a IIPOM3BOICTBO Ha CHPEHE, M3BECTEH KAaTO METOM C
l1Ba BUIA CUpPEHMHA. HpaBﬂT Ce [IB€ MOACMpBAHNMSA — TOINIO M CTYOCHO, MPE3 MHTEPBAJI OT OKOJIO JBaHaIeCceT
yaca CbOTBETHO CJI€ BCAKO JOCHE 3a IEHA.

HOHY‘{CHI/ITC IBa BUIA CUPCHMHA Ce CMECBAT B €OMHHA Maca.

PasrpannunTesIHUTe XapaKTEPUCTUKY Ha cuperero ,Strachitunt” ca cneum¢uuHoTo npepaboTBaHe M MO-CUITHO
WM T0-CNa00 M3paseHMTe MIIECEHHM KMIKM, CBbP3AHM C HANMUMETO HAa ecTeCTBeHa IUleceH (3a0paHeHo e
[00aBSIHETO B MIIIKOTO Ha (ePMEHT OT bOMUYEH IPOM3XOM), KOMIAKTHA ChPLEBMHA, HANONOOsBAIIA MpPaMop,
TOISIIA Ce O KOpaTa, ¢ KPpeMooOpa3Hi MBHII.

Ipuuunno-credcmeena 6pe3Ra MeROy  2€02pacRua  palion U RAUECHBOMO UAU  XAPARMEPUCTMURUME HA
npodyrma (3a 3HIT) uau mexdy zeozpagcrus paiion u cneyuduunomo rauecmeo, penymayudma uau opyza
Xaparmepucmura Ha npodyrma (3a 3I7)

MeromsT Ha monyuaBaHe Ha cupeHero ,Strachitunt” ce IpKM Ha MOPONOrMUHMTE XapaKTEPUCTVMKM Ha la
Valtaleggio, KouTo croco0CTBAT 32 Ch3NABAHETO Ha CEJICKM CTONAHCTBA C MAlKM PasMepH, CIELMATU3UPaHN B
NPOM3BOLICTBOTO HA CYPEHA, [PEIHA3HAYEHN 33 JIMYHA KOHCYMALWS M yHOTpeDa.

OcBeH TOBa OTITIEKTAHETO HA KMBOTHYU OT BUIA Ka(l)HBO TOBEMO, KOWTO NpuUTEKaBa TrosiMa C10coBHOCT 3a
afanTypaHe KbM IUIAHVHCKUTE ITOYBEHO-KIIMMAaTUMYHU YCIIOBMS, € OKa3Bajlo M IIpOdb/IKaBa ¥ HNHEC [a OKa3ba
BIIMSIHME BBPXY XapaKTEPUCTMKUTE Ha MIISIKOTO.

Ot mcropyyecka IMeHA TOUKAa HeOOXOMMMOCTTA [Ia Ce POM3BEKIAT CHPeHa OT CYPOBO MILIKO, MpepaboTeHo B
ME[IHM BaHM, ce OOSACHSABA C TOBa, Ye KATO TOPMBO Ca Ce M3MON3BAIM IbPBA, KOCTO He € MO3BOISBAITIO
TepMuyHaTa 00paboTKa Ha MIIIKOTO.

OcBeH TOBa HEOOXOMMMOCTTA MIIIKOTO [ia Ce TpepaboTBa BeTHATA Ciiel JOCHETO, MpemBua ¢akTa, ue He e OMiIo
BB3MOXKHO CHXPaHSBAHETO My B OXJIafieHa Cpella, € JI0BeNa [0 MOsIBaTa Ha MeTOJa Ha [BaTa BUMA CUPEHMHA,
KOITO TMO3BOJISIBA []d €€ M3MO3BA TOIUIA CHUPEHMHA, KOSTO TOKY WO € IIONydYeHa, M CTydeHa CHUPEHMH,
TOJTyYeHa TPy NPEIXOfHa 1pepadoTKa.

To3u MeTol Ha Ipepa0OTBaHe YCTAHOBSIBA MHOIO TSCHA BPb3Ka MeXNIY (M3MKOXMMIYHMTE M MMKPOOMOIIO-
TMYHNTE XapaKTepyUCTMKM Ha MILSIKOTO ¥ KauyecTBOTO Ha KpaifHMs MpOHyKT. [IneceHHUTE XUIKM B CMPEHETO ce
TOJlyyaBaT OT IUIECEHHMTE CIIOPM, CHIbPXKAIM Ce IO eCTeCTBEH HAuMH B MIIAKOTO M B MeCTaTa 3a 3pecHe;
IUTECEHTA MOXe Ja Ce a3Bue B CHpeHeTo OrarofapeHye Ha Crelu@UYHATA TEXHONOIMS HA NPOW3BONCTBO M
TeXHMKATA Ha NPOJYIYBAHETO Ha NMUTMUTE CHpEHE IO BPEME Ha 3PEEHETO.
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Bcuuky eranmm OT mpoueca Ha NPOM3BOACTBO Ha cupeHero ,Strachitunt® ca HepasmenHo cBbp3aHM c
reorpadCKus paiioH M MpeaBaHUTe OT MOKOINEHNME Ha MOKONeHNe TPALULIM, KOUTO OMPENeNsT CrelmpuuHmTe
XapakTepUCTUKY Ha KpajiHusl MPOIYKT.

MpenpaTka KbM MyOnuKyBaHata crienm@uKamys
(unen 5, maparpad 7 or Permament (EO) Ne 510/2006 (%)

Hacrosimata anMuHMCTpauMs € 3alovYHaNa HALMOHAIIHATA IPOLENypa 3a Bb3paxkeHue, Kato e myOnmKysanma mpen-
noxennero 3a 3HIT ,Strachitunt® B [Tepsasen secmnur na Peny6aura Vmanus, 6p. 14 or 19 smyapn 2011 r.

KOHCOMMIMPaHUAT TeKCT Ha MPOAYKTOBATA CleluuKaLMs € NMyOIUMKyBaH Ha CIENHNS MHTEPHET ajpec:
http:/[www.politicheagricole.it/flex/cm/pages/ServeBLOB.php/L/IT/IDPagina/3335

WM HAalpaBo OT HAYaJIHATA CTPAHMLA Ha yeOcaiiTa Ha MMHNCTEPCTBOTO HA MONMTUKATA B OOJIACTTA HA 3eMENENHUETO,
nponosoncteyero u ropute (http://www.politicheagricole.it), karo wmpaknere Ha ,Qualita e sicurezza“ (rope
BIICHO Ha eKpaHa) u cren toBa Ha ,Disciplinari di Produzione all'esame dell'UE*.

(’) Bux Oerexkka mop JmHMS Ha CTp. 2.


http://www.politicheagricole.it/flex/cm/pages/ServeBLOB.php/L/IT/IDPagina/3335
http://www.politicheagricole.it
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IOIPABKU

Ionpaska Ha [lokana 3a npelcraBsiHe Ha MHEHMs CbriaacHo wieH 1, maparpad 2 or uacr I u unen 6, maparpad 1 or

vacr II na IIporokon Ne 3 kpM Cniopasymenmero Mexnay pbpxkasure or EACT 3a ch3gaBaHe Ha HaJI30peH OpPraH M Cb[

OTHOCHO TpeNmoNaraeMara [XbpxkapHa momomr 3a Scandinavian Airlines mocpencTBoM HOBUMA MeXaHM3BM 3a
peBoOTIBMpaNI KPeauT

(Oduyuanen secmuur Ha Eeponeiickug csto3 C 287 om 3 ormomepu 2013 2.)

(2013/C 290/05)

[lokaHaTa 3a IpeCTaBsiHe HA MHEHWs CHITIACHO wieH 1, maparpad 2 ot yact | u wieH 6, naparpad 1 ot yacr II Ha [Ipotokon Ne 3
kbM Criopasymennero Mexiny mbpxkasute oT EACT 3a cb3naBaHe Ha HA30peH OpIaH U CbA OTHOCHO IIpeMNosiaraeMara JbpXKaBHa
nomonr 3a Scandinavian Airlines mocpencTBoM HOBIS MexaHu3bM 3a peonsupant kpemut (2013/C 287/07) ma ce were, KakTo
crieriBa:

,JIoKaHa 3a mpecTaBsHe Ha MHEHMs CbITAcHO wieH 1, maparpad 2 or wacr I u unen 6, naparpad 1 or

vact II na IIporokon Ne 3 kpM Cnopasymenuero mMexmy mbpxkasure oT EACT 3a ch3maBaHe Ha Hafg3opeH

OpraH M Ch OTHOCHO MpeJIoiiaraeMara xbpxasHa nomou 3a Scandinavian Airlines nocpencrsom HoBust
MeXaHM3bM 32 PeBOJIBMpPALl KpemuT

C Pemrerme Ne 259/13/COL or 19 rorm 2013 r., Bb3IPOM3BENEHO HA ABTCHTMUHMS €3MK HA CTPAHMLMTE CIIET
Hacrosioto obobuenve, Hagsoprusit opran Ha EACT orkpy mpouenypa cbriacHo wieH 1, maparpad 2 or wacr I,
urteH 4, maparpad 4 u wien 6, naparpa¢ 1 or uacr II Ha [Tpotokorm Ne 3 kbM CropasyMeHNMETO MEXIy IbpXKaBuTe
or EACT 3a ch3maBaHe Ha Ham3opeH opraH 1 bl Hopsexxkure Bracty Osxa MHGOPMUPAHN MOCPEICTBOM KOINE OT
peLIeHnero.

C Hacrosimoro ussectve Hamsopuusr opran Ha EACT npukansa mbpxasute ot EACT, mbpkasure-unenku Ha EC, u
3aMHTEPECOBAHMUTE CTPaHM N1a M3IIPATAT CBOMTE MHEHMA OTHOCHO BBIPOCHATA MAPKA B CPOK OT €IMH Mecel OT
nyONMKYBAHETO Ha M3BECTHETO HA CIEIHMS afpec:

Hapzopen opran Ha EACT
Perncrop

Rue Belliard/Belliardstraat 35
1040 Bruxelles/Brussels
BELGIQUE/BELGIE

Muenmsita e GbIaT MpeJameHM HA HOPBEXKKMTE BIIACTH. VIIEHTMYHOCTTAa HA 3aMHTEPECOBAHATA CTPaHa, KOSTO €
M3IpATINIa MHEHMe, MOXKe [1a He Oble PasKpuTa, akO MMa IMUCMEHO VICKAHE, KOETO ChIbpXKA IPUUMHUTE 33 TOBA.
Karto B3e mnpemsum, inter alia, wien 109, maparpad 2 or Crmopasymennero 3a EBpOIeEicKOTO MKOHOMMYECKO
npoctpancTso (,Criopasymenne 3a EMII), n mapanennata KomneteHTHOCT Ha Ebpomejickata komucus u Oprana B
Hacrosmms ciyyait, OpraHbT CbLIO TaKa Lue Npefaje BCUMUKM NOJyuyeHu MHeHus Ha EBpomerickaTa KoMmcums, ocBeH
aKO 3aJHTEPeCOBAHATA CTPAH4, NPEOCTABslIA TAKOBA MHEHMe, e IOBIMIHANA HAIIeKHO OOOCHOBAHM Bb3PaKCHUS
Cpelly TakoBa IpenaBaHe.

OBOBIIIEHVE
IIpouemypa

C muemo ot 5 ¢espyapu 2013 1. Hamsopuusr opran Ha EACT (,Oprambpr) momyun xanba ot Espomelickara
acouaimss Ha HuckoOromxerHute asmoxommarmi (,ELFAA“) orHocHo yuactmero Ha Hopserms, [semmst u
MaHust B MeXaHM3bM 3a peBonBupary Kpemut (,HoB MPK®) B momsa Ha Scandinavian Airlines (,SAS®).

B mcMo ot 18 ¢espyapy 2013 1. OpraHbT MOKaHM HOPBEXKKMTE BIIACTH [1a MPENCTABAT CBOETO MHEHME OTHOCHO
KanmbaTa M TBbPHCHIATA 34 HEIPABOMEPHA IbpKaBHA oMolll. HopBexKuTe BacTyt OTTOBOpMXa C IMCMO OT 25 MapT
2013 r. Te cblio TaKa MPeOCTABMUXa AOMBIHUTENHA MHPOPMALMst ¢ mucMo ot 6 roru 2013 .

OueHka Ha MsIpKaTa

Ipe3 mocnenuure romuuy SAS Ge 3aBMCKMMA OT BHHIIHM KPEDUTHM CIIOPAa3yMeHMs, 3a [Od YKpery CBOSTa QMHAH-
COBaTa MOIIOTBEHOCT. B ToBa OoTHOmWEHMe SAS pasmonaraime ¢ MeXaHM3bM 33 PEBOJBMPALL KPEIWUT BbBENEH Ipe3
mekemspu 2006 1. (,crap MPK), koitro Gemwe (QuHAHCHPAH WM3KIIOUMTENIHO OT HSKOJKO OAaHKM — KPEIUTOPIL.
Cpokbr Ha ferictue Ha crapus MPK tpsbsaue na m3reue mpe3 tonn 2013 r. Crien npoBeXIaHETO HA MPErOBOPH
Gankute mprexa HOB MPK mpe3 HoemBpyu 2012 1., K0ifTo Iie ObOe Ch3TameH CBBMECTHO C UETHPUTE HAM-TONEMH
aximoHepu — Hopsernst, [lsetms u Hauust (,Ibp:KaBuTe) 3aeOHO ¢ OCHOBHMS yacTeH akimoHep, Knut u Alice
Wallenberg foundation (,KAW®).
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CoriacHo ropemsnoxenoro 50 % or nosus MPK ce ocurypssar oT gbpxasure HpOIOPUMOHAIIHO HA TEXHMS
akiyoHepeH s B SAS, a ocranammre 50 % ce mpemocraBst or KAW 3aemHO CbC ChblmecTByBammre OaHKM —
kpeuTopy yyactsaum B ctapust MPK (¢ mskimoueHne Ha enHa 6amka). Ibpxasute u KAW yuactsar B Houst MPK
TpY CHIIUTE YCIOBUS, KAKTO M OaHKMTE.

OpranbT M3BLPIIM OLEHKA [allM ChC Ch3MaBaHeTo Ha Hobus MPK ce mpenocraps HempaBoMEpPHO MKOHOMMYECKO
IpeaMMCTBO Ha SAS M cunra, ye NPUHLMIIBT pari passu He MOXe Ja ce IIPMIIOXM, Thil KaTO Ha Y4acTMETO Ha
nybmuunnte opranu B HOBMsL MPK He ChOTBETCTBA PaBHOCTOIHO ydYacTie OT HUTO €[IVH 4acTeH MHBeCTMTOp. B TOBa
OTHOMLIeHNe OaHKMTE — KPEIMTOPM Ca HAMATWIM MPUONM3UTEIIHO HAIOJIOBMHA CBOS IpuHOC KbM HoBus MPK (B
cpasHeHne cbc cTapus MPK) u OprambT He MOXe [1a M3KITIOUM YYaCTMETO HAa YAaCTHY 3aeMOMATeNN [Ia € MOBMIMSHO OT
cboOpazKeHNs, CBBP3AHM C TSXHATA CIICCTBYBAIIA KpPemMTHA ekcrosuums kbM SAS no crapus MPK, kakto u ¢
y4acTueTo Ha mppxkasute B HoBust MPK, a He OT mepcreKTuBy 3a PeHTAaOMITHOCT KATO TAaKMBA.

OpranbT pasmena ChblIO Taka Iamy y4yacTMETO Ha Ibpxasute B Hobua MPK Moxe @a ce cumra 3a npuemimBo 3a
YacTeH MHBECTUTOP, AENCTBAll B YCIOBMATAa Ha MasapHa MKOHOMMKA. B ToBa oTHomeHme OpraHbsT MMa ChbMHEHMS
[y CHOTBETHIMSIT OM3HEC IITaH M MPUIPYKABAILIMSIT IO AHAIM3 HA Bb3BPALIAEMOCTT, KOMTO MPEICTABISBAT OCHOBATA
3a y4yacTMeTO Ha JAbpXKaBWUTe, Ca HOCTaTBUHO CONMMIHM, 3a [1a MPUBIEKAT YacTeH VHBECTUTOP Ha Y4acTBa B HOBMSA
MPK.

OcseH TOB3, MOKONKOTO HOBMAT MPK mpemcrapnsea Ipp:kaBHa MOMOLI 0 CMUCHITA Ha wieH 61, maparpagp 1 or
Cnopasymenuero 3a EUII, Opranbr uMa CbMHEHMS 1O OTHOIUEHME HAa HErOBaTa ChBMECTUMOCT C M3KIIIOUEHMATA,
npenBueHn B wieH 61, maparpadu 2 u 3 or Crnopasymernero 3a EVII. Ycrmosusra 3a momol 3a 0O3npaBsBaHe 1
TIpecTpyKTypupane, onpenenenn B Hacokute Ha OpraHa 3a gbpKaBHMTE MOMOIIM 3a O3[paBsiBaHe ¥ IIPECTPYKTY-
pUpaHe Ha NPEANpPUATUA B 3aTPyIHEHME, He V3INIEXNAT M3IIbIHEHMN.

3aKimoueHue

C omen Ha ropenocoueHnte cboOpaxkenms OpraHsT He MOXeE [a 3aKIMOYM HA TO3M €Tall, Ye YYacTHeTO Ha
nbpxasute B Hosust MPK ce ocurypssa npu nasapum ycnosus. ETo 3am1o Toit He MOXe [1a M3KJIHOUM HEIPABOMEPHO
TPEIMMCTBO B TONI3a Ha SAS, MOTEHLMANHO ChCTABIIABAIIO IbPKABHA MOMOLL 10 CMICHITAa Ha wieH 61, maparpad 1
or Cnopasymenuero 3a EMII. Ocsen ToBa, mokonkoro Hosuar MPK mpepcrasissa gbpxagHa [OMOLIL IO CMUChIIA HA
uieH 61, maparpad 1 ot Cropasymenviero 3a EMII, OpraHbr mMa CbMHEHMs IO OTHOLUEHNME Ha HEroBaTa ChBMeC-
TuMocT cbc Criopasymennero 3a EMIL

Topany ToBa OpraHsT B3¢ pellieHye 1a OTKpHE OQUIMATHA NPOLIEypa 10 pasciiefiBaHe ChITIACHO ulleH 1, maparpad
2 or yacr [ u unen 4, maparpad 4 n wien 6, naparpa¢ 1 ot uacr II Ha [Iporokon 3 kbM CLOPasyMEHMETO MEXIY
mbpxasure or EACT 3a ch3nasaHe Ha Hag30peH OpraH U Chj. 3aMHTEPECOBAHMUTE CTPaHM C€ NPUKAHBAT Ha Ipe-
JIOCTaBSIT CBOMTE MHEHMsI B CPOK OT €IMH Mecel] OT IyOIMKyBaHeTO Ha HACTOSWOTO y3BecTie B OduyuaneH sectmHur
na Eeponeiicrug ce103.

EFTA SURVEILLANCE AUTHORITY DECISION
No 259/13/COL
of 19 June 2013
on alleged aid to Scandinavian Airlines through the new Revolving Credit Facility

(Norway)

THE EFTA SURVEILLANCE AUTHORITY (“THE AUTHORITY"),

HAVING REGARD to the Agreement on the European Economic Area (“the EEA Agreement”), in particular to
Articles 61 to 63, 109(1) and Protocol 26,

HAVING REGARD to the Agreement between the EFTA States on the Establishment of a Surveillance
Authority and a Court of Justice (‘the Surveillance and Court Agreement”), in particular to Article 24,
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HAVING REGARD to Protocol 3 to the Surveillance and Court Agreement (“Protocol 3”), in particular to
Article 1(2) of Part I and Articles 4(4) and 6 (1) of Part II,

Whereas:
I. FACTS
1. Procedure
(1)  In late October 2012, the Authority and the European Commission (‘the Commission”) were

informally contacted by Norway, Denmark, and Sweden (jointly “the States”) in relation to their
intention to participate in a new Revolving Credit Facility (‘RCF”) in favour of Scandinavian Airlines
(“SAS”). On 12 November 2012, the States decided to participate in the new RCF without however
formally notifying the measure to the Authority.

(2)  On 5 February 2013, the Authority received a complaint from the European Low Fares Airline
Association (‘ELFAA”) against the participation of the States in the RCF. With a letter dated
18 February 2013, the Authority invited the Norwegian authorities to submit their comments on
the complaint and on the allegations of unlawful State aid.

(3)  The Norwegian authorities replied with a letter dated 25 March 2013. They also provided additional
information by way of a letter dated 6 June 2013.

(4)  For this procedure, the Authority, pursuant to Article 109(1) of the Agreement on the European
Economic Area (‘EEA Agreement”) in conjunction with Article 24 of the Agreement between the
EFTA States on the Establishment of a Surveillance Authority and a Court of Justice, is competent to
assess whether the provisions of the EEA Agreement have been complied with by Norway. On the
other hand, the Commission is solely competent to assess whether the provisions of the Treaty on
the Functioning of the European Union (“TFEU”) have been respected by Denmark and Sweden. Also,
on the basis of Article 109(2) and Protocol 27 to the EEA Agreement, in order to ensure a uniform
application throughout the EEA, the Authority and the Commission shall cooperate, exchange
information and consult each other on surveillance policy issues and individual cases.

(5)  In the light of the above and given the parallel competence in the present case of the Authority and
the Commission, the Authority will transmit the observations it receives from interested parties and
the States to the Commission, unless the party providing such observations has raised a duly
motivated objection to that transmission.

2. The Scandinavian air transport market

(6)  Between 2001 and 2011, the Scandinavian air transport market (encompassing Denmark, Sweden,
Finland and Norway) reportedly grew by 126 % in ASK (') terms. Almost all of the growth in the
short-haul Scandinavian market came from low-cost carriers, in particular Norwegian Air Shuttle and
Ryanair. Indeed, it is estimated that low-cost carriers generated 90 % of the growth in that period (2).

(7)  Despite the increase in the importance of low-cost carriers, the dominant player in the Scandinavian
market is still SAS, with an estimated market share in 2011 of 35,6 %, far from the highs above
50 % enjoyed a decade ago. The market shares of Norwegian Air Shuttle and Ryanair reached 18,7 %
and 6,8 % respectively in that year.

3. The beneficiary

(8)  SAS is the flag carrier of the States, the largest airline in Scandinavia and the eighth largest airline in
Europe. It is also a founding member of the Star Alliance. The airline group, which includes

(1) Available Seat Kilometer (ASK) is a measure of an airline flight's passenger carrying capacity. It is equal to the number
of seats available multiplied by the number of kilometers flown.

(®) Source: http:/[www.airlineleader.com/regional-focus/nordic-region-heats-up-as-all-major-players-overhaul-their-
strategies.


http://www.airlineleader.com/regional-focus/nordic-region-heats-up-as-all-major-players-overhaul-their-strategies
http://www.airlineleader.com/regional-focus/nordic-region-heats-up-as-all-major-players-overhaul-their-strategies
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Scandinavian Airlines, Widerge () and Bluel, is headquartered in Stockholm with its main European
and intercontinental hub at Copenhagen Airport. In 2011, SAS carried 22,9 million passengers,
achieving revenues of SEK 38 billion.

(9) SAS is currently 50 % owned by the States: 21,4 % by Sweden, 14,3 % by Denmark, and 14,3 % by
Norway. The main private shareholder is the Knut and Alice Wallenberg’s foundation (‘KAW”)
(7,6 %), while the remaining shareholders own stakes of 1,5 % or less.

Table 1
Principal shareholders in SAS AB on 31 March 2012 (4

Shareholder Total
The Swedish Government 21,4 %
The Danish Government 14,3 %
The Norwegian Government 14,3 %
Knut and Alice Wallenberg’s foundation 7,6 %
Forsikringsaktiebolaget, Avanza Pension 1,5%
A.H Virdepapper AB 1,4%
Unionen 1,4 %
Denmark’s National Bank 1,4 %
Robur Forsikring 0,9 %
Ponderus Forsikring 0,8 %
Andra AP-fonden 0,5%
Tredje AP-fonden 0,5 %
SSB+TC Ledning Omnibus FD No OM79 0,5 %
Nordnet Pensionsforsikring AB 0,4 %
Swedbank Robur Sverigefond 0,4 %
Swedbank Robur Sverigefond Mega 0,3%
JPM Chase NA 0,3 %
AMF Aktiefond Smabolag 0,3%
JP Morgan Bank 0,3%
KPA Pensionsforsikring AB 0,2 %
Nomura International 0,2%

(’) See paragraph (23) below, concerning the sale of 80 % of the shares of Widerge.
(* Source: http:/[www.sasgroup.net/SASGroup/default.asp.


http://www.sasgroup.net/SASGroup/default.asp
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(10)

(11)

(12)

(14)

(15)

(16)

(17)

The financial position of SAS has been weak for several years, with recurring losses since 2008 and a
current S&P credit rating of CCC+, downgraded from B- in November 2012. These difficulties have
been heightened by the market environment of high fuel costs and uncertain demand. As a result of
its deteriorating financial position, SAS followed a substantial cost reduction program (“Core SAS”) in
2009/2010. In order to help to implement that program, SAS had to raise equity from its share-
holders by way of two rights issues: (i) SEK 6 billion in April 2009; and (ii) SEK 5 billion in May
2010 ().

4. Description of the measure: the new RCF in 2012

As for other airlines globally, SAS has been reliant on external credit facilities to maintain a
minimum level of liquidity. Since 20 December 2006, SAS has relied on an RCF that was due to
expire in June 2013 (“the old RCF”). The old RCF amounted to EUR 366 million and was exclusively
provided by a number of banks [...]. It also included a number of financial covenants or conditions,
like for instance [...].

In December 2011, the management of SAS projected that the airline would [...] as a result of the
deterioration in its business performance. As a result, in early January 2012, SAS drew the old RCF in
full [...]. It afterwards entered into negotiations with the banks and reached an agreement for a
covenant reset on 15 March 2012, which increased the cost of drawing the old RCF, tightened the
drawdown conditions and required SAS to provide full and immediate repayment of the drawn
amount. In addition, SAS had to provide the lenders with a Recapitalisation Plan that had to be
endorsed by the board and the main shareholders, i.e. the States and KAW.

The Recapitalisation Plan was underpinned by the so-called 4 Excellence Next Generation (“4XNG”)
business plan, based on a business review by [...] in early 2012. The 4XNG business plan will,
according to SAS, enable it to position itself as a financially self-sufficient airline. It foresees a number
of financial targets that SAS has to meet in the financial year 2014/2015, namely an EBIT margin
above 8 %, a financial preparedness ratio above 20 % and an equity ratio (equity/assets) in excess of
35 %. The plan is supposed to allow SAS to improve its EBT by approximately SEK 3 billion on an
annual basis, while its implementation will require restructuring costs and one-off costs of approxi-
mately SEK 1,5 billion.

As a result of the revised international accounting standard concerning employee benefits (IAS 19)
that will be applied by SAS as of November 2013, the SAS Group’s equity will be reduced when all
unrecognized deviations from estimates and plan amendments will have to be recognized in full. In
addition, the plan includes [...] an asset disposal and financing plan, which totals approximately SEK
3 billion in potential net cash proceeds. The asset disposal includes (i) the sale of Wideroe, a
subsidiary regional airline in Norway (%), (i) the sale of [...], (iii) the sale of [...], (iv) the sale of
airport-related real estate interests, (v) the outsourcing of ground handling, (vi) the sale of aircraft
engines, (vii) the sale of [...], (viii) the outsourcing of call centres, and (ix) the sale or secured
financing of three Q400 aircraft.

Norway insists that the 4XNG plan is self-financing, which means that SAS would generate enough
cash from operations and non-core disposals to fund the upfront cost of 4XNG. However, SAS was
concerned about investor perception of a weak liquidity position of the airline brought on by the
significant upfront costs of implementing 4XNG. SAS thus requested an extension of the old RCF
together with a new RCF supported by the States and KAW. However, SAS argued that neither the
extension of the old RCF nor the new RCF would be drawn.

The discussion on the new RCF started on 4 June 2012 (7). Initially, in line with the Recapitalisation
Plan (see paragraph (11) above), the banks that were lenders of the old RCF required that the States
provide another round of equity, e.g. a rights issue, since they were unwilling to support a new RCF
on their own. However, the States rejected this idea.

After some negotiations, the banks accepted a new RCF that would be set up jointly with the States
and KAW to be structured strictly on equal terms without subordination or disproportionate rights to
security. It must be noted that the new RCF was initially targeted to be SEK [4-6 billion] in size, while
only SEK [1-4 billion] of available security existed. On 22 October 2012, the size of the new RCF
was finally reduced to SEK 3,5 billion (approximately EUR 400 million).

(°) The rights issues of 2009 and 2010 constitute part of a separate investigation carried out by the Commission.

() On 20.5.2013, SAS reported that it had signed an agreement to sell 80 % of its shares in Widerge to an investor
group. SAS will retain a 20 % share in Widerge but will have an option to transfer full ownership in 2016. See http://

mb.cision.com/Main/290/9410155/119539.pdf.
O ...


http://mb.cision.com/Main/290/9410155/119539.pdf
http://mb.cision.com/Main/290/9410155/119539.pdf
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(19)

(20)

(21)

22)

(24)

The new RCF is provided by the same banks that provided the old RCF (except one (%)) together with
the States and KAW: 50 % of the new RCF is provided by the States in proportion to their
shareholding in SAS, and the remaining 50 % is provided by the banks and KAW. The States and
KAW participate in the new RCF on the same terms (fees, interest rates, covenants) as the banks.

The main characteristics of the new RCF are the following:

— It is divided into two sub-facilities of SEK 2 billion (Facility A) and SEK 1,5 billion (Facility B), to
which the States participate at 50 %. The pricing conditions for both facilities include an up-front
fee, a commitment fee, a utilisation fee, a margin and an exit fee.

— SAS needs to satisfy certain conditions to be able to draw on the RCF, and these conditions are
somewhat tighter for Facility B than for Facility A.

— The new RCF continues the security package of the old RCF and in addition the lenders have
been granted security over all shares in Widerge and all other unencumbered fixed assets of the
SAS Group as of December 2012. The new RCF thus has first ranking security on a number of
SAS assets, including 100 % of the shares of its subsidiaries Widerge and SAS Spare Engine, [...]
aircrafts and a number of properties. These securities are valued with a book value of approxi-
mately SEK 2,7 billion (i.e. approximately 75 % of the new RCF) and are shared pro rata between
Facility A and Facility B.

— Facility B can only be drawn once Facility A has been totally drawn. [...].
— The maturity of the new RCF is 31 March 2015.

The terms of the new RCF were agreed upon on 25 October 2012. It was however subject to inter
alia parliamentary approvals for each of the States and the signing of union agreements with flight
deck and cabin crew.

The States submitted a report prepared by CITI dated 7 November 2012 (“the CITI report”) which
sought to assess and evaluate whether a private investor in a situation as close as possible to that of
the States may have entered into the new RCF on similar terms and conditions. Assuming a
successful implementation of the 4XNG business plan in its base case, the CITI report concluded
that the participation of the States to the new RCF would generate an internal rate of return (IRR) of
[100-130 %], a cash-on-cash multiple of circa [4-9x], and an increase in equity value of close to
[800- 1 200 %] (from November 2012 until March 2015). The CITI report concludes that the return
required by the States is thus at least equal to that required by private investors in a similar position.
However, the CITI report does not assess the probability of SAS successfully executing the “base case”
of the 4XNG business plan, nor does it assess the impact of deviations from the “base case” such as,
for example, a failure to monetise non-core assets.

SAS announced on 19 December 2012 that all the necessary conditions for the new RCF to enter
into force — see paragraph (20) above — were in place, including parliamentary approval in the States.
As of this date, the new RCF replaced the old RCF (%).

By letter of 6 June 2013, Norway explained that, as a result of the sale of 80 % of the shares of
Widerge (paragraph (14) above), the States and the lending banks had agreed with SAS to a
modification of the terms and conditions of the new RCF. However, as of that date, the
agreement had not been formally signed and therefore it seems that the modifications to the new
RCF had not entered into force. These modifications include the following:

— [-1.(1)

5. Comments by the parties involved
5.1. Comments by ELFAA

ELFAA is of the view that the measure fails to meet the market economy investor (“MEI") test.

(%) [...], one of the lenders under the old RCF, indicated that it would not be prepared to participate in the new RCF. As
a result, [...] increased their participation in the new RCF proportionally.

(°) See http:/[www.reuters.com/finance/stocks/SAS.ST/key-developments/article/2662973.
(1% As explained in paragraph (73) below, this latest development will be examined under the investigation procedure.


http://www.reuters.com/finance/stocks/SAS.ST/key-developments/article/2662973
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ELFAA argues that no private investor would be willing to continue financing SAS in view of the
SAS Group’s financial situation as well as of the rights issues in 2009 and 2010 which failed to make
the airline viable. ELFAA moreover considers that the 4XNG business plan will fail to restore the SAS
Group’s viability. In this respect, ELFAA points to statements by the Norwegian Minister for Industry
and Trade who admitted that, despite the capital injection in 2009 and 2010, “SAS’s revenue evolved
considerably less than planned” and that “the return on the Government’s investment in SAS, during
the period 2006 to date, has been negative. SAS has failed to meet the State’s requirement”. (')
Norway’s figures on return on investment (“ROI”) were significantly negative (-90,8 % for the period
2009-2012). ELFAA notes that the ROI figures of Denmark and Sweden are similarly negative.

ELFAA also argues that the new RCF does not meet the pari passu argument since the participating
banks were under heavy political pressure to participate in the new RCF. These banks would thus not
act in a comparable situation to that of the States. Moreover, ELFAA considers that KAW hardly
qualifies as a typical private investor due to the charity-like purpose of the foundation.

As regards the CITI report, ELFAA notes that CITI did not conduct any independent evaluation of the
4XNG business plan and that it merely assumed that this business plan will be carried out in
accordance with its conditions. Therefore, ELFAA argues that the over-optimistic working assumption
that SAS Group’s business plan is solid and will be carried out as expected is enough to render CITT's
statement void of any evidentiary value.

As regards compatibility, ELFAA argues that the new RCF and the 4XNG business plan are in direct
conflict with the essential conditions for the approval of State aid under the Authority’s Guidelines on
aid for rescuing and restructuring firms in difficulty (“the R&R Guidelines”) ('?), in particular as
regards the “one time, last time” principle and the requirement for compensatory measures.

Finally, ELFAA also asserts that the grant of unlawful State aid may have also extended to the banks
participating in the new RCF.

5.2. Comments by the Norwegian authorities

Norway claims that its participation in the new RCF is on market terms since it participates in it pari
passu (%) with the banks and KAW, thereby excluding the presence of State aid.

Norway firstly argues that the position of each of the participating banks cannot be determined
globally, given that there exist marked differences as to the extent to which the banks have other
exposures vis-a-vis SAS, which would render any direct comparison meaningless. In any event,
Norway claims that the banks were less exposed than the States and consider that the banks had
no actual exposure from the old RCF in the period in which the negotiations on the new RCF took
place, given that SAS had not drawn on the old RCF since it had been fully repaid in March 2012.

Norway admits that no shareholder other than KAW was asked to participate in the new RCF due to
the fragmented ownership structure of SAS. However, in its view, this means that these sharcholders
will not receive any benefit from SAS having access to the new RCF, apart from any potential gain in
stock value. Norway considers that KAW fully qualifies as a private investor.

Norway considers the 4XNG business plan to be sufficiently robust and believes that there is strong
evidence that SAS will be able, after completing the implementation of the plan, to generate return to
shareholders at par with market levels and that it will not require further support from its core
shareholders. It also argues that the sensitivity analyses of the 4XNG business plan confirm that SAS
will achieve long-term viability even if the plan is not implemented in full.

Finally, Norway also considers that the risks and potential rewards of its participation in the new RCF
have been carefully balanced and that sufficient safeguards have been put in place. It moreover
explains that the CITI report (paragraph (21) above) confirms that their participation in the new
RCF would be on market terms and will potentially generate an IRR of [100-130%).

Source: White Paper to the Norwegian Storting, SAS — participation in the credit facility, Recommendation from the

Ministry of Industry and Trade on 16.11.2012 (provided by the complainant).

OJ L 107, 28.4.2005, p. 28, EEA Supplement No 21, 28.4.2005, p. 1. The Chapter in the Authority’s R&R guidelines
was due to expire on 30.11.2012. On 28.9.2012 the Commission in the context of the state aid modernisation
(SAM) initiative, adopted a Communication concerning the prolongation of the Community Guidelines on State aid
for Rescuing and Restructuring Firms in Difficulty of 1.10.2004, until they are replaced by new rules (O] C 296,
2.10.2012, p. 3). Therefore, the validity of the Chapter in the Authority’s R&R guidelines has been prolonged until it
is replaced by new rules (Decision No. 438/12/COL).

See paragraph (45) below.
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II. ASSESSMENT
1. Difficulties of SAS

Point 10 of the R&R Guidelines clarifies that a firm is, in principle and irrespective of its size,
regarded as being in difficulty for the purposes of the R&R Guidelines in the following circumstances:
(a) in the case of a limited liability company, where more than half of its registered capital has
disappeared and more than one quarter of that capital has been lost over the preceding 12 months;
(b) in the case of a company where at least some members have unlimited liability for the debt of the
company, where more than half of its capital as shown in the company accounts has disappeared and
more than one quarter of that capital has been lost over the preceding 12 months; (c) whatever the
type of company concerned, where it fulfils the criteria under its domestic law for being the subject
of collective insolvency proceedings.

In this respect, the Authority observes that the SAS Group’s financial position has been weak for
several years and that its financial performance has deteriorated significantly in the period 2008-
2012. In particular, it is clear from the annual reports of the airline that, from 2008 onwards, SAS
has incurred substantial losses every year and has registered significant amounts of financial net debt.

Table 3

SAS Group’s key financial data 2007-2012 (SEK million) ('4)

2007 2008 2009 2010 2011 (Jazr?-z)zct)
Revenue 50,958 52,870 44,918 41,070 41,412 35,986
Financial net debt 1,231 8,912 6,504 2,862 7,017 6,549
EBT 1,044 -969 -3,423 -3,069 -1,629 -1,245
Net income 636 -6,360 -2,947 -2,218 -1,687 -985
Cash flow for the year -1,839 -3,084 -1,741 868 -1,243 -1,018
Return on capital employed 6,7 -19,6 -11,7 -7,6 -2,2 -8,1
(ROCE) - %
Return on book equity after tax — % 3,8 - 47,6 -26,8 -17,0 -12,0 - 24,8
Interest coverage ratio — % 1,8 -53 -4,4 -1,9 -0,6 -1,6

The financial difficulties of the airline reached a peak and apparently became unsustainable in 2012,
when SAS presented the 4XNG business plan, perceived by the management of the airline as the
“final call” for SAS. (**) In addition, in November 2012 the press reported the possibility of SAS
going into bankruptcy. (19 Also, the CITI report indicates that, in the absence of a new RCEF, the
likely outcome would be the default of SAS. These elements suggest that, at least at that time, SAS
fulfilled the criteria for being the subject of collective insolvency proceedings under its domestic law
in the sense of point 10(c) of the R&R Guidelines. On the basis of the information available at this
stage, the Authority cannot exclude that SAS would fulfil this criterion at least since November 2012
and could be deemed a firm in difficulty.

In any event, the Authority notes that, in accordance with point 11 of the R&R Guidelines, a firm
may be considered to be in difficulty “where the usual signs of a firm being in difficulty are present,
such as increasing losses, diminishing turnover, growing stock inventories, excess capacity, declining
cash flow, mounting debt, rising interest charges and falling or nil net asset value”.

Source: annual reports of SAS for the period 2008-2012, available at http://www.sasgroup.net/SASGroup/default.asp

See in this sense the words of the CEO of SAS, quoted by Reuters on 12.11.2012: “ “This truly is our ‘final call’ if
there is to be a SAS in the future,” said Chief Executive after launching a new rescue plan for the airline [...] which
has not made a full-year profit since 2007”, available at http://www.reuters.comfarticle/2012/11/12uk-sas-
idUSLNE8AB01020121112. See as well the article entitled “SAS tops European airline critical list” in the
Financial Times of 13.11.2012, available at http:/fwww.ft.com/intl/cms/s/0/falcbd88-2d87-11e2-9988-
00144feabdc0.html#axzz2TSY5/HUh.

See for instance Reuters on 18.11.2012 (http:/[www.reuters.com/article/2012/11/19/sas-idUSL5E8MI6IY20121119)
and the Financial Times of 19.11.2012 (http://www.ft.com/intl/-cms[s/0/43e37eba-322{-11e2-b891-00144feabdcO.
html#axzz2TSY5]HUh).


http://www.sasgroup.net/SASGroup/default.asp
http://www.reuters.com/article/2012/11/12/uk-sas-idUSLNE8AB01O20121112
http://www.reuters.com/article/2012/11/12/uk-sas-idUSLNE8AB01O20121112
http://www.ft.com/intl/cms/s/0/fa1cbd88-2d87-11e2-9988-00144feabdc0.html#axzz2TSY5JHUh
http://www.ft.com/intl/cms/s/0/fa1cbd88-2d87-11e2-9988-00144feabdc0.html#axzz2TSY5JHUh
http://www.reuters.com/article/2012/11/19/sas-idUSL5E8MI6IY20121119
http://www.ft.com/intl/-cms/s/0/43e37eba-322f-11e2-b891-00144feabdc0.html#axzz2TSY5JHUh
http://www.ft.com/intl/-cms/s/0/43e37eba-322f-11e2-b891-00144feabdc0.html#axzz2TSY5JHUh
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(39) From Table 3 above, it appears that SAS had not only incurred continuous losses and significant
amounts of financial debt since 2008, but also that its revenue was in decline from 2008 onwards.
The negative EBT for the whole period 2008-2012 and cash flow figures (except for 2010) are also
clear indicators of the difficulties SAS has been facing during this time. Also, two of the main
indicators of profitability (return on equity and ROCE) show substantially negative values as well
as the interest coverage ratio, which shows the incapacity of the airline to generate enough cash from
its operations to meet its interest obligations.

(40)  In view of these indicators, and bearing in mind point 11 of the R&R Guidelines, the Authority is at
this stage of the view that SAS was a firm in difficulty at the time the measure was provided to the
airline. In this respect the Authority recalls that the fact that not every indicator in point 11 of the
R&R Guidelines applies to SAS is irrelevant, since the R&R Guidelines contain a non-exhaustive list of
typical symptoms of a situation of economic difficulty and not a cumulative list of criteria. (17)

2. Presence of State aid

(41)  Article 61(1) of the EEA Agreement reads:

“Save as otherwise provided in this Agreement, any aid granted by EC Member States, EFTA States or
through State resources in any form whatsoever which distorts or threatens to distort competition by
favouring certain undertakings or the production of certain goods shall, in so far as it affects trade
between Contracting Parties, be incompatible with the functioning of this Agreement.”

(42)  The concept of State aid thus applies to any advantage granted directly or indirectly, financed out of
State resources, granted by the State itself or by any intermediary body acting by virtue of powers
conferred on it.

(43)  To constitute State aid, a measure must stem from State resources and be imputable to the State. In
principle, State resources are the resources of a Member State and of its public authorities as well as
the resources of public undertakings on which the public authorities can exercise, directly or indi-
rectly, a controlling influence.

(44) In order to determine whether an economic advantage in favour of SAS within the meaning of
Article 61(1) of the EEA Agreement was granted, and therefore whether this measure involves State
aid, the Authority will assess whether the airline received an economic advantage which it would not
have obtained under normal market conditions. To examine this question the Authority applies the
MEI test. In such a case, SAS would be able to continue operating without having to face the
consequences normally deriving from its poor financial results.

(45 According to the MEI test, no State aid would be involved where, in similar circumstances, a private
investor of a comparable size to the relevant bodies in the public sector, and operating in normal
market conditions in a market economy, could have been prompted to provide the measures in
question to the beneficiary. The Authority therefore has to assess whether a private investor would
have entered into the transaction under assessment on the same terms. The attitude of the hypo-
thetical private investor is that of a prudent investor whose goal of profit maximisation is tempered
with caution about the level of risk acceptable for a given rate of return. In principle, a contribution
from public funds does not involve State aid if it takes place at the same time as a significant capital
contribution on the part of a private investor made in comparable circumstances and on comparable
terms (pari passu).

(46)  Finally, the measures in question must distort or threaten to distort competition and be liable to
affect trade between the Contracting Parties.

(47)  According to established case law, when the financial support granted by a Member State strengthens
the position of an undertaking compared to other undertakings competing in intra-Union trade, then
there is at least a potential effect on trade between Member States and on competition. ('%) In keeping

(1) See Case T-349/03 Corsica Ferries [2005], ECR 1I-2197, paragraph 191, and Commission Decision of 13.5.2003 in

case C 62/2000, Kahla, O] 2003 L 227/12, point 117.

('$) See Case 730(79 Philip Morris Holland BV v Commission [1980] ECR 2671, paragraph 11; Case T-288/97 Regione Friuli
Venezia Giulia v Commission [2001] ECR 2001 1I-1169, paragraph 41; and Case C-280/00 Altmark Trans GmbH and
Regierungsprésidium Magdeburg v Nahverkehrsgesellschaft Altmark GmbH (Altmark) [2003] ECR 1-7747, paragraph 75.
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with the Court case law, the Authority is of the view that any potential economic advantage granted
to SAS through State resources would fulfil this condition, given that SAS is in competition with
other airlines of the European Union and the EEA, in particular since the entry into force of the third
stage of liberalisation of air transport (“third package”) on 1 January 1993 (*°).

The Authority has assessed the presence of State aid in respect of the new RCF in 2012. It cannot be
disputed that the measure entails State resources, since it is financed by resources coming from the
States’ budgets, and that it would be imputable to the State, in particular since the parliament of
Norway approved the participation of the Government in the new RCF (paragraph (22) above).

The only criterion of the notion of State aid that is thus in question is whether the measure conferred
an undue economic advantage on SAS.

(i) Pari passu participation of the States, KAW and the banks in the new RCF

Norway claims that the participation of the States in the new RCF is on market terms since they
participate in it pari passu with the banks and KAW. However, the Authority doubts at this stage that
the pari passu argument holds as the States and the banks do not seem to be in comparable positions.
The General Court has stated in this sense that “[...] la concomitance ne saurait a elle seule, méme en
présence d'investissements privés significatifs, étre suffisante pour conclure a une absence d'aide au
sens de larticle [107], paragraphe 1, [TFUE] sans prendre en considération les autres éléments
pertinents de fait ou de droit” (%)

The banks have roughly halved their contribution to the new RCF (from EUR 366 million to
approximately EUR 200 million) and have therefore reduced their overall present exposure to SAS
by approximately 50 % in terms of the RCF. However, the States — which had no return as regards
the 2009 and 2010 rights issues in view of the persistently negative results of SAS (paragraph (10)
above) — have increased their exposure to SAS.

The Authority considers it likely that the banks may have carried out their own risk assessment
before taking the decision to participate in the new RCF. However, contrary to the arguments of
Norway, the Authority is of the view that the position of these banks must be seen in the context of
the old RCF. That is, at the time of taking a decision to lend money to SAS through the new RCF, the
banks had to compare whether it would be less risky to participate in the new RCF than to continue
with the old RCF which was due to expire on June 2013 (paragraph (11) above).

The situation of the banks already participating in the old RCF can thus not be compared to that of
other banks without participation in the old RCF but with an interest in taking part in the new RCF.
As the CITI report underlines, a new lender without participation in the old RCF would require more
stringent terms and conditions for the new RCF than those provided by the lending banks. In other
words, the independent financial advisor of the States also considers that a new lender would not
have participated afresh in the new RCF under the current terms. It therefore appears that a bank
without previous exposure to SAS would not have offered the airline a similar deal.

In addition, the Authority notes that the banks participating in the old RCF should have taken into
consideration the fact that SAS could have drawn from the old RCF until June 2013 if the new RCF
had not been put into place. This would have meant for the banks an exposure of EUR 366 million
(paragraph (11) above) and the risk that SAS may completely draw it, as it had actually done in
January 2012 (paragraph (11) above).

In this respect, the Authority highlights the context in which the new RCF was negotiated and cannot
exclude at this stage that the fact that SAS had drawn completely on the old RCF in January 2012
(paragraph (11) above) could have influenced the conduct of the lending banks to participate in the
new RCF so as to ensure that the money that they had lent to SAS was not completely lost in view
of the significant difficulties of the airline (section 1 above).

The “third package” included three legislative measures: (i) Council Regulation (EEC) No 2407/92 of 23.7.1992 on

licensing of air carriers (O] L 240, 24.8.1992, p. 1); (ii) Council Regulation (EEC) No 2408/92 of 23.7.1992 on
access for Community air carriers to intra-Community air routes (O] L 240, 24.8.1992, p. 8); and (iii) Council
Regulation (EEC) No 2409/92 of 23.7.1992 on fares and rates for air services (O] L 240, 24.8.1992, p. 15).These
Regulations were incorporated in the EEA Agreement until the time they were repealed by Regulation (EC) No
1008/2008 of the European Parliament and of the Council of 24.9.2008 on common rules for the operation of air
services in the Community (Recast), as incorporated in the EEA Agreement by means of Annex XIII to the EEA
Agreement.

Case T-565/08 Corsica Ferries France SAS v Commission [not yet published], paragraph 122.
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It is also unclear to the Authority whether the behaviour of the banks could have been influenced by
the States’ conduct. The Authority notes that the banks were willing to participate in the new RCF
only on condition that the States participate in it as explained in paragraphs (15) and (16) above. In
view of the continuous financial support of the States to the airline throughout the last years (see for
example the 2009 and 2010 rights issues), the Authority cannot exclude at this stage that the
decision of the banks to participate in the new RCF was influenced by the conviction that the
States would support SAS. Moreover, as the involvement of the States was a strict requirement
for the private operators to participate in the new RCF, the Authority considers that the pari
passu condition may not be applicable given that the participation of the public authorities could
not be replicated — and in fact was not — by any private investor.

The Authority moreover questions whether the behaviour of KAW can be considered as a reference
point to establish the conduct of a private investor. The General Court has stated in its judgment in
Alitalia that “[a] capital contribution from public funds must therefore be regarded as satisfying the
private investor test and not constituting State aid if, inter alia, it was made at the same time as a
significant capital contribution on the part of a private investor made in comparable circum-
stances” (*!). In other words, in order for the pari passu argument to be applicable, the private
investor participating in a given operation must be guided by prospects of profitability of the
investment and it must not have other interests. However, the Authority observes that KAW is
already exposed to SAS not only through its shareholding but also via the bank SEB (in which it
has a majority sharcholding and apparently control). [...]. According to information received from
SAS, SEB’s net credit card exposure to the airline as of late November 2012 was circa SEK [...]
million (*?). Therefore, KAW’s participation in the new RCF could be motivated not so much by
prospects of profitability of the investment but by the perspective to avoid higher losses through its
subsidiary SEB.

(ii) Assessment of the participation of the States in the new RCF under the MEI test

The Authority has also examined whether the participation of the States in the new RCF could be
considered rational from a shareholder perspective and would fulfil the MEI test outside the pari passu
line of reasoning.

In the first place, although the Authority cannot exclude at this stage with absolute certainty that the
4XNG business plan — which constitutes the basis for the lenders’ participation in the new RCF — can
be successfully implemented in its entirety, it however has doubts whether the said business plan
relies on sufficiently robust assumptions and it is uncertain whether the sensitivity analyses carried
out in the plan are not overly optimistic. This concerns inter alia the following drivers:

— The 4XNG business plan appears to assume a market growth in ASK (»3) of [5-9 %] and [4-8 %]
respectively in 2013/2014 and of [2-5 %] p.a. for 2015-2017. This seems optimistic in view of
expected growth rates for the European air transport market issued by international experts. (*4)

— The plan assumes a growth in GDP of [1-4 %] p.a. for 2013-2017, which seems optimistic in
view of the figures publicly available in the Commission’s economic forecasts at the moment the
4XNG business plan was prepared, in particular considering the weak growth in the EU and the
Euro area, the SAS Group’s main markets. (*°)

See Case T-296/97 Alitalia v Commission [2000] ECR 1I-3871, paragraph 81.

Other banks also had additional exposure to SAS apart from that of the old RCF. For instance, as of 2.11.2012, [...]
had a bilateral exposure to SAS of [...] in addition to secured loans for an amount of [...].

See footnote 1 above.

According to the most recent financial forecasts (March and June 2013) of the International Air Transport
Association (IATA), Europe continues to lag behind other areas, largely as a result of the on-going recession in
home markets. IATA predicts growth rates (both in terms of capacity and traffic) below 3%. (http:/[www.iata.org|
whatwedo/Documents/economics/industry-outlook-financial-forecast-march-2013.pdf)y  and  (http://www.iata.org/
whatwedo/Documents/economics/Industry-Outlook-Financial-Forecast-June-201 3.pdf).

The Commission’s European Economic Forecast - spring 2012 (published in May 2012) forecasted a GDP growth in
Denmark of 1,1 % in 2012 and 1,4 % in 2013, while the forecast for Sweden for 2012 was 0,3 % and 2,1 % for
2013. Also, for Norway the Commission forecasted a GDP growth in 2012 of 1,7 %, reaching 2,0 % in 2013. These
forecasts were revised in the autumn 2012 forecast (published in November 2012): for Denmark, GDP projections
were 0,6 % in 2012 and 1,6 % in 2013 (falling to 1,3 % in 2014), while for Sweden GDP growth in 2012 was
increased to 1,1 % and reduced to 1,9 % in 2013 (reaching 2,5 % in 2014). Regarding Norway, the Commission
increased its GDP growth projections — although highlighting a downward trend - 3,1 % in 2012 and to 2,5 % in
2013 (and to 2,3 % in 2014). However, given that Europe is the main market of SAS, it appears that SAS will
continue to suffer from the weak growth in the EU: the spring 2012 forecast projected GDP growth of 0 % in 2012
and of 1,3 % for 2013 (-0,3 % and 1 % in 2012 and 2013 respectively in the Euro area). The autumn 2012 forecast
revised downwards the GDP projections for the EU to -0,3 % in 2012 and to 0,4 % in 2013, while it would be 1,6 %
in 2014 (in the Euro area, the fall in GDP in 2012 was increased to -0,4 %, while it would be 0,1 % in 2013 and
1,4 % in 2014). The forecasts are available at http://ec.europa.cu/economy_financefpublications/european_economy/
2012/pdffee-2012-1_en.pdf and http://ec.europa.cu/economy_finance/publicationsfeuropean_economy/2012/pdf/ee-
2012-7_en.pdf, respectively.


http://www.iata.org/whatwedo/Documents/economics/industry-outlook-financial-forecast-march-2013.pdf
http://www.iata.org/whatwedo/Documents/economics/industry-outlook-financial-forecast-march-2013.pdf
http://www.iata.org/whatwedo/Documents/economics/Industry-Outlook-Financial-Forecast-June-2013.pdf
http://www.iata.org/whatwedo/Documents/economics/Industry-Outlook-Financial-Forecast-June-2013.pdf
http://ec.europa.eu/economy_finance/publications/european_economy/2012/pdf/ee-2012-1_en.pdf
http://ec.europa.eu/economy_finance/publications/european_economy/2012/pdf/ee-2012-1_en.pdf
http://ec.europa.eu/economy_finance/publications/european_economy/2012/pdf/ee-2012-7_en.pdf
http://ec.europa.eu/economy_finance/publications/european_economy/2012/pdf/ee-2012-7_en.pdf
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— Although the assumed inflation of approximately [1-4 %] p.a. in 2013/2014 seems in line with
the Commission’s forecasts available at the time, it does not appear realistic to assume an
inflation of [0-3 %] for the period 2015-2017 (*9).

(60)  Also, as indicated in paragraph (14) above, the 4XNG business plan includes a number of asset
disposals, with an estimated impact of SEK 3 billion, as well as several cost-reducing measures. In this
respect, the Authority observes that, while some of these material cost reductions have already been
achieved (¥), it is not clear whether a completely successful implementation of the 4XNG business
plan could have been conclusively predicted at the time of signing the new RCF. For instance, it
appears that the divestment of the SAS Group’s stake in Air Greenland — which as the States have
explained has been on sale since at least the introduction of Core SAS — has not taken place (%%).

(61) In addition, the Authority has assessed the validity of the CITI report, which appears as a crucial
element in the argumentation of the States that their participation in the new RCF complies with the
MEI test. In addition to assessing generally whether the terms and conditions for the new RCF would
be acceptable to a private investor in as close as possible a situation to that of the States, the CITI
report also assesses the overall anticipated return on the States’ participation in the new RCF over the
period 8 November 2012 to 31 March 2015, taking into account their combined 50 % shareholding
and the anticipated future growth in the equity value of SAS.

(62) As regards the new RCF terms and conditions, the CITI report assesses the fees, the relatively
stringent drawdown conditions and the number and type of financial covenants (albeit making
some further recommendations regarding the latter) (2%), and comes to the view that a private
investor in a similar situation may have participated in the new RCF on similar terms.

(63)  Nevertheless, the Authority highlights — as acknowledged by the States — that CITI did not assess the
4XNG business plan nor perform a sensitivity analysis of the financial model, but merely relied on
the information provided to them. Furthermore, the CITI report does not value the security of the
new RCF (*%). As noted in paragraph (23) above, the size of the new RCF will likely be materially
reduced by the proceeds of the sale of 80 % of the Widerge shares since these divested shares would
no longer serve as security, and SAS will pledge [...] as security to Facility A. However, it is unclear
to the Authority precisely what the market value of the security for the remaining part of the new
RCF would be and how the remaining Wideroe shares can be used as security in that regard.

(64)  Since the Authority does not have information showing any independent assessment of the adequacy
of the underlying collateral of the new RCF from a private market investor perspective, it is not
possible to conclude at this stage that the security package (when viewed together with the relevant
drawdown conditions and financial covenants) would meet the conditions of the MEI test.

(65  The CITI report performs a return analysis on the new RCF including the implied capital gain from
the States” shareholding in SAS. The CITI report presents an annualised IRR for the States over a
three-year investment horizon assuming full and successful implementation of the underlying “base
case”, (*!) ignoring any deviations from this scenario. Moreover, the CITI report focuses entirely on
this one particular scenario without considering the impact of possible alternative scenarios with less
favourable assumptions on the return analysis.

(66)  Generally, an IRR analysis should take into account a range of future scenarios, including default, and
assign probabilities of occurring to each of the scenarios. The CITI report assigns a zero probability
to the likelihood that SAS will default in the next three years. However, given that SAS is currently
rated CCC+ by Standard & Poor’s, this seems an underestimation of the risk. Rating agencies’ data
shows that CCC+ firms have an average one-year default probability of around 8-9%. Over a multi-
year horizon, the default probability is higher.

(*6) In April 2012, at the time the 4XNG business plan was prepared, the International Monetary Fund (‘IMF’) estimated

an inflation rate of approximately 1,9 % p.a. in the EU for the period 2015-2017. For the States, the IMF estimated
an inflation rate of between 1,8-2,5 % p.a. for the period 2015-2017 (figures available at http://www.imf.org/external/
ns/cs.aspx?id=28).

(¥’) For example, the signing of new collective agreements with flight crew unions and the transfer from defined-benefit
to defined-contribution pension schemes in November 2012.

(*%) For example, the signing of new collective agreements with flight crew unions and the transfer from defined-benefit
to defined-contribution pension schemes in November 2012.

(*%) For example, the CITI report expressed some reservations regarding the adequacy of the SEK [...] million liquidity
requirements and recommended [...], common in aviation transactions.

(*%) SAS was to provide security for the new RCF with a “book value” of approximately SEK 2,7 billion, i.e. approximately
75 % of the new RCF (see paragraph (19) above).

(*") In this respect, the CITI report assumes (pursuant to the base case) that the market capitalisation of SAS will grow by
[800-1 200 %] over three years which would appear to be quite an optimistic assumption.


http://www.imf.org/external/ns/cs.aspx?id=28
http://www.imf.org/external/ns/cs.aspx?id=28
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(67)

(69)

(70)

(71)

(72)

(73)

(74)

(75)

(76)

The Authority also assessed the model accompanying the 4XNG business plan, which offers seven
different scenarios for each of the base, downside and pessimistic cases (as indicated above, CITI did
not assess this model and limited itself to the base case scenario). The IRR varies depending on the
case and the scenario, with the IRR going down to around [80-110 %] in what is called the
“downside case” or even showing a non-positive IRR in the “pessimistic case” (3?).The “downside”
case appears to be a variation on the “base case” and also seems a rather optimistic case given that
the only difference vis-a-vis the “base case” is that it assumes an [60-100 %] implementation of the
4XNG cost initiatives. It should be added that the SAS Group’s interim report for November 2012 -
January 2013 (*%) shows that the projections of financial ratios for end 2012 were overly optimistic,
resulting in too high an IRR. Given that deviations from projections further in the future are even
more likely, it is important that the IRR reflects this uncertainty.

On basis of the above, the Authority has doubts whether the 4XNG business plan is sufficiently
sound to induce a private investor to participate in the RCF. The Authority recalls that the attitude of
the hypothetical private investor is that of a prudent investor whose goal of profit maximisation is
tempered with caution about the level of risk acceptable for a given rate of return.

Against this background, the Authority cannot conclude at this stage that the participation of the
States in the new RCF is provided on market terms and therefore cannot exclude an undue advantage
in favour of SAS.

The Authority is thus of the preliminary view at this stage that the new RCF entailed State aid for
SAS.

As regards ELFAA’s allegations that the RCF may have also entailed State aid to the banks partici-
pating in it (paragraph (29) above), the Authority does not have sufficient grounds to consider that
these banks may have derived an undue advantage from their participation in the new RCF. The mere
fact that the States decided to participate in the new RCF does not necessarily mean that there is an
advantage to the other lenders, which in any event continue to be very much exposed to SAS. Taken
to the extreme, ELFAA’s line of reasoning would mean that, any time that State aid is provided to a
given undertaking, the creditors of the beneficiary would also receive State aid due to the
improvement in the financial position of the beneficiary.

The Authority therefore concludes at this stage that the measure did not entail State aid to the banks
participating in the new RCF.

In relation to the modifications to the terms and conditions of the new RCF agreed between SAS, the
States and the lending banks (paragraph (23) above), the Authority notes that, on the basis of the
information provided by Norway, as of 6 June 2013 — the date when the information was provided
to the Authority - the agreement had not been formally signed and therefore the modifications had
not entered into force. In view of this, the Authority notes that in the investigation procedure it will
examine how the amended terms and conditions of the new RCF impact on the assessment of the
present RCF measure and whether or not they have to be considered as new aid.

3. Unlawful aid

According to Article 1(3) of Part I of Protocol 3 to the Surveillance and Court Agreement, new aid
must be notified to the Authority, and cannot be put into effect before the Authority has taken a
decision authorizing it (the standstill obligation).

Should the Authority conclude that State aid has been granted, there would be a breach of the
standstill obligation, given that this aid has already been put into effect, whilst not having been
notified to, nor approved by, the Authority.

4. Compatibility assessment

In so far as the establishment of the RCF constitutes State aid within the meaning of Article 61(1) of
the EEA Agreement, its compatibility must be assessed in the light of the exceptions laid down in
paragraphs 2 and 3 of that Article.

(%) These reflect possible returns which the Authority has provisionally estimated for the downside and pessimistic cases
using CITI's own IRR model.

(**) Available at http:/[www.sasgroup.net/SASGROUP_IR/CMSForeignContent/1q2012-13eng.pdf.


http://www.sasgroup.net/SASGROUP_IR/CMSForeignContent/1q2012-13eng.pdf
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(77)  According to the case-law of the Court of Justice, it is up to the Member State to invoke possible
grounds of compatibility and to demonstrate that the conditions for such compatibility are met. (*4)
The Norwegian authorities consider that the measure does not constitute State aid and therefore have
not provided any possible grounds for compatibility.

(78)  The Authority has nonetheless assessed whether any of the possible compatibility grounds listed in
Article 61(2) and (3) of the EEA Agreement would prima facie be applicable to the measure
concerned. The Authority considers at this stage that the exceptions laid down in Article 61(2) of
the EEA Agreement are clearly not applicable and have not been invoked by the Norwegian au-
thorities. The same conclusion would apply to the exception foreseen in Article 61(3) (d).

(79) In view of the fact that SAS would seem to be a firm in difficulty within the meaning of the R&R
Guidelines in late 2012 - i.e. at the time the RCF was implemented (see section 1 above), it does not
appear at this stage that the exception relating to the development of certain areas or of certain
sectors laid down in 61(3)(a) of the EEA Agreement could be applicable.

(80) In view of the nature of the measure and of the difficulties of SAS, the only relevant criteria appear to
be those concerning aid for rescuing and restructuring firms in difficulty under Article 61(3)(c) TFEU
on the basis of the R&R Guidelines.

(81) The Norwegian authorities have provided no arguments as to the possible compatibility of the
measure as rescue andfor restructuring aid. In any event, the Authority notes that the conditions
for rescue aid laid down in section 3.1 of the R&R Guidelines do not seem to be met. In relation to
restructuring aid as defined in section 3.2, the Authority observes that the 4XNG business plan does
not include any of the necessary elements for it to be considered a restructuring plan in the sense of
the R&R Guidelines, in particular regarding own contribution and compensatory measures. What is
more, while normally compensatory measures should lead to a reduction in the capacity or market
presence of the aid beneficiary, it appears that SAS is expanding its activities and increasing the
number of routes: in 2012, 38 new routes were launched and 45 more will be operated as from
2013 (%9).

(82) On the basis of the arguments above, the Authority has doubts whether the new RCF can be
regarded as compatible with the EEA Agreement,

HAS ADOPTED THIS DECISION:

Atticle 1
The Authority concludes that the new RCF does not entail State aid for the banks participating in it
pursuant to Article 61(1) of the EEA Agreement.
Atticle 2
The formal investigation procedure provided for in Article 1(2) of Part I and Articles 4(4) and 6(1) of Part II
of Protocol 3 is opened into the new RCF granted to SAS, implemented by the Norwegian authorities.
Atticle 3
The Norwegian authorities are invited, pursuant to Article 6(1) of Part II of Protocol 3, to submit their
comments on the opening of the formal investigation procedure within one month from the notification of
this Decision.
Atticle 4
The Norwegian authorities are requested to provide within one month from notification of this decision, all
documents, information and data needed for the assessment of the compatibility of the aid measure.
Atticle 5

This Decision is addressed to the Kingdom of Norway.

(> Case C-364/90 Italy v Commission, [1993] ECR 1-2097, paragraph 20.

(*%) See SAS Group’s Q4 2012 Mediafanalyst presentation dated 12.12.2012, available at http://www.sas-group.net/
SASGROUP_IR/CMSForeignContent/Analystmaterial_4q2012.pdf.


http://www.sas-group.net/SASGROUP_IR/CMSForeignContent/Analystmaterial_4q2012.pdf
http://www.sas-group.net/SASGROUP_IR/CMSForeignContent/Analystmaterial_4q2012.pdf
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Article 6

Only the English language version of this decision is authentic.

Done at Brussels, 19 June 2013.

For the EFTA Surveillance Authority

Oda Helen SLETNES Sabine MONAUNI-TOMORDY
President College Member*










EUR-Lex (http://new.eur-lex.europa.eu) npegnara gUpeKTeH 6e3naarteH AOCTbMN A0 3aKOHOAATe/ICTBOTO
Ha EBponeickuA cblo3. To3n MHTEPHET CalT AaBa Bb3MOMHOCT 3a cnpaBKa ¢ O¢uymnaneH BeCTHUK Ha
EBponetickna cbio3 U BH/IIOYBA A0rOBOpPUTE, 3aKOHOAATE/ICTBOTO, IOPUCMPYAEHLUATA U NOATOTBU-
TeJIHATE 3aKoHOAaTes/IHU aKToBe.

3a nogpo6Ha uHdopmauma 3a EBponelcKuA cblo3 noceteTe UHTEpHeT caiTa: http://europa.eu

Cnyx6a 3a ny6avkaumm Ha EBponeickua cbios
2985 Ntokcembypr
NHOKCEMBYPT
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