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II

(Mitteilungen)

MITTEILUNGEN DER ORGANE, EINRICHTUNGEN UND SONSTIGEN STELLEN
DER EUROPAISCHEN UNION

EUROPAISCHE KOMMISSION

Keine Einwinde gegen einen angemeldeten Zusammenschluss
(Sache COMP/M.6863 — Avnet EMG/MSC Investoren)
(Text von Bedeutung fiir den EWR)

(2013/C 290/01)

Am 4. September 2013 hat die Kommission nach Artikel 6 Absatz 1 Buchstabe b der Verordnung
(EG) Nr. 139/2004 des Rates entschieden, keine Einwinde gegen den obengenannten angemeldeten
Zusammenschluss zu erheben und ihn fir mit dem Gemeinsamen Markt vereinbar zu erkldren. Der
vollstindige Wortlaut der Entscheidung ist nur auf Englisch verfigbar und wird in einer um etwaige
Geschiftsgeheimnisse bereinigten Fassung auf den folgenden beiden EU-Websites veroffentlicht:

— der Website der GD Wettbewerb zur Fusionskontrolle (http://ec.ecuropa.eu/competition/mergers|
cases). Auf dieser Website konnen Fusionsentscheidungen anhand verschiedener Angaben wie
Unternehmensname, Nummer der Sache, Datum der Entscheidung oder Wirtschaftszweig abgerufen
werden,

— der Website EUR-Lex (http:/[eur-lex.europa.eufenfindex.htm). Hier kann diese Entscheidung anhand der
Celex-Nummer 32013M6863  abgerufen werden. EUR-Lex ist das Internetportal zum
Gemeinschaftsrecht.



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

(Informationen)

INFORMATIONEN DER ORGANE, EINRICHTUNGEN UND SONSTIGEN
STELLEN DER EUROPAISCHEN UNION

EUROPAISCHE KOMMISSION

Euro-Wechselkurs (1)
4. Oktober 2013
(2013/C 290/02)

1 Euro =
Wihrung Kurs Wihrung Kurs

UsD US-Dollar 1,3593 AUD Australischer Dollar 1,4409
JPY Japanischer Yen 132,03 CAD  Kanadischer Dollar 1,4042
DKK Dinische Krone 7,4598 HKD Hongkong-Dollar 10,5406
GBP Pfund Sterling 084690 | NZD  Neuseeldndischer Dollar 1,6366
SEK Schwedische Krone 86732 | SGD  Singapur-Dollar 1,6942
CHF Schweizer Franken 12271 KRW  Siidkoreanischer Won 1 458,03
ISK Islindische Krone ZAR Siidafrikanischer Rand 13,5862
NOK Norwegische Krone 81145 CNY Chinesischer Renminbi Yuan 8,3192

HRK Kroatische Kuna 7,6240
BGN Bulgarischer Lew 1,9558 ) .

IDR Indonesische Rupiah 15 281,81
CZK Tschechische Krone 25,554 MYR  Malaysischer Ringgit 43207
HUF Ungarischer Forint 296,92 PHP  Philippinischer Peso 58,659
LTL Litauischer Litas 3,4528 RUB Russischer Rubel 437317
LVL  Lettischer Lat 07028 | THB  Thailandischer Baht 42,546
PLN Polnischer Zloty 42045 | BRL  Brasilianischer Real 2,9926
RON Ruminischer Leu 4,4285 MXN  Mexikanischer Peso 17,8150
TRY Tiirkische Lira 2,7152 INR Indische Rupie 83,6320

(") Quelle: Von der Europdischen Zentralbank veroffentlichter Referenz-Wechselkurs.
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(Bekanntmachungen)

VERFAHREN BEZUGLICH DER DURCHFUHRUNG DER
WETTBEWERBSPOLITIK

EUROPAISCHE KOMMISSION

Vorherige Anmeldung eines Zusammenschlusses
(Sache COMP/M.6941 — Piper/G+J/G+] RBA)
Fiir das vereinfachte Verfahren in Frage kommender Fall
(Text von Bedeutung fiir den EWR)
(2013/C 290/03)

1. Am 27. September 2013 ist die Anmeldung eines Zusammenschlusses nach Artikel 4 der Verordnung
(EG) Nr. 139/2004 des Rates (') bei der Kommission eingegangen. Danach ist Folgendes beabsichtigt: Das
Unternehmen Piper Verlag GmbH (,Piper”, Deutschland), das dem Bonnier-Konzern (,Bonnier“, Schweden)
angehort, erwirbt im Sinne des Artikels 3 Absatz 1 Buchstabe b der Fusionskontrollverordnung durch
Erwerb von Anteilen zusammen mit dem Unternehmen G+] AG & Co. KG (,G+J“, Deutschland), das
dem Bertelsmann-Konzern (,Bertelsmann®, Deutschland) angehort, die gemeinsame Kontrolle tiber das Un-
ternehmen G+J/RBA GmbH & Co. KG (,G+J/RBA*, Deutschland). Ferner erwirbt Piper im Sinne des Artikels
3 Absatz 1 Buchstabe b der Fusionskontrollverordnung durch Erwerb von Anteilen die alleinige Kontrolle
iber die Gesamtheit des neu gegriindeten Unternehmens National Geographic Buchgesellschaft mbH
(,NGB*, Deutschland).

2. Die beteiligten Unternehmen sind in folgenden Geschiftsbereichen titig:

— Bonnier gibt Biicher, Zeitschriften und Magazine heraus und bietet Dienstleistungen in den Bereichen
Horfunk und Fernsehen an,

— Bertelsmann gibt Zeitschriften und Magazine heraus und vertreibt sie. Die Geschiftstitigkeit umfasst
ferner ergianzende Online-Angebote, Horfunk und Fernsehen, die Produktion von Fernsehsendungen, die
Herausgabe von Biichern sowie Dienstleistungen fiir Medienunternchmen,

— G+J/RBA gibt Zeitschriften, Magazine und verwandte Druckprodukte heraus, insbesondere Kalender,
Reisefithrer und DVDs,

— NGB gibt Biicher heraus.

3. Die Kommission hat nach vorldufiger Priiffung festgestellt, dass das angemeldete Rechtsgeschift unter
die EG-Fusionskontrollverordnung fallen konnte. Die endgiiltige Entscheidung zu diesem Punkt behilt sie
sich vor. Dieser Fall kommt fiir das vereinfachte Verfahren im Sinne der Bekanntmachung der Kommission
tiber ein vereinfachtes Verfahren fiir bestimmte Zusammenschliisse gemafl der EG-Fusionskontrollverord-
nung fallen konnte (?) in Frage.

4. Alle betroffenen Dritten konnen bei der Kommission zu diesem Vorhaben Stellung nehmen.

(") ABL L 24 vom 29.1.2004, S. 1 (nachstehend ,EG-Fusionskontrollverordnung® genannt).
(®) ABL C 56 vom 5.3.2005, S. 32 (,Bekanntmachung iiber ein vereinfachtes Verfahren®).
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Die Stellungnahmen miissen bei der Kommission spatestens 10 Tage nach Veroffentlichung dieser Anmel-
dung eingehen. Sie konnen der Kommission unter Angabe des Aktenzeichens COMP/M.6941 — Piper|/G+]|
G+] RBA per Fax (+32 22964301), per E-Mail (COMP-MERGER-REGISTRY®@ec.europa.eu) oder per Post an
folgende Anschrift ibermittelt werden:

Europdische Kommission
Generaldirektion Wettbewerb
Registratur Fusionskontrolle
1049 Bruxelles/Brussel
BELGIQUE/BELGIE



mailto:COMP-MERGER-REGISTRY@ec.europa.eu
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SONSTIGE RECHTSHANDLUNGEN

EUROPAISCHE KOMMISSION

Veréffentlichung eines Eintragungsantrags gemif Artikel 50 Absatz 2 Buchstabe a der Verordnung
(EU) Nr. 1151/2012 des Europiischen Parlaments und des Rates iiber Qualititsregelungen fiir

Agrarerzeugnisse und Lebensmittel

(2013/C 290/04)

Diese Veroffentlichung eroffnet die Moglichkeit, gemafl Artikel 51 der Verordnung (EU) Nr. 1151/2012 (1)
Einspruch gegen den Antrag zu erheben.

EINZIGES DOKUMENT
VERORDNUNG (EG) Nr. 510/2006 DES RATES

zum Schutz von geografischen Angaben und Ursprungsbezeichnungen fiir Agrarerzeugnisse und

3.2

Lebensmittel (%)
»STRACHITUNT*
EG-Nr.: IT-PDO-0005-01047-19.10.2012

ggA. ()gU (X)

Name

LStrachitunt®

Mitgliedstaat oder Drittland

[talien

Beschreibung des Agrarerzeugnisses oder des Lebensmittels
Erzeugnisart
Klasse 1.3. Kise

Beschreibung des Erzeugnisses, fiir das der unter Punkt 1 aufgefithrte Name gilt

LStrachitunt® ist ein Blauschimmelkise aus roher Kuhvollmilch, der nach einem traditionellen Verfahren
aus zwei Teigen hergestellt wird und eine mittlere bis lange Reifezeit von mindestens 75 Tagen hat.

,Strachitunt” besitzt eine diinne, bisweilen mit Oberflichenschimmel bedeckte runzelige Rinde von
mittelfester Konsistenz, die sich im Verlauf der Reifung von gelblich zu grau verfirbt.

Der zylindrische Késelaib hat plane Ober- und Unterseiten von 25-28 cm Durchmesser und gerade
oder leicht nach auflen gewolbte Seiten mit einer Hohe von 15-18 cm. Das Gewicht der Laibe betragt
zwischen 4 und 6 kg.

Im Anschnitt hat ,Strachitunt® einen festen, direkt unter der Rinde schmelzenden, marmorierten Teig
mit cremigen Streifen und griinblauen Schimmeladern (Blauschimmel). Die Intensitit der Blauschim-
melbildung in der Kdsemasse hangt von der Menge der in der Milch natiirlich vorhandenen Schimmel-
sporen und von deren Entwicklungsfihigkeit ab.

Der intensive, aromatische Geschmack reicht von mild bis pikant und nimmt im Verlauf des Reifungs-
prozesses an Intensitdt zu.

(") ABL L 343 vom 14.12.2012, S. 1.

() ABL L 93 vom 31.3.2006, S. 12. Ersetzt durch die Verordnung (EU) Nr. 1151/2012.
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3.3

3.4

3.5

3.6

3.7

Der Fettgehalt in der Trockenmasse betriagt mindestens 48 %.

Rohstoffe (nur fiir Verarbeitungserzeugnisse)

Die Erzeugung des ,Strachitunt® erfolgt mit Rohmilch aus zwei verschiedenen Melkgingen, die zu
mindestens 90 % von Kithen der Rasse Bruna stammt.

Bei der Herstellung werden handelsiibliches Kalberlab und Salz eingesetzt.

Futter (nur fiir Erzeugnisse tierischen Ursprungs)

Die verwendete Milch stammt aus Viehhaltungsbetrieben, deren Futter zu mindestens 65 % der Tro-
ckenmasse aus Griin- oder Heufutter von artenreichen Wiesen stammt. Mindestens 90 % dieses Futters,
also etwa 60 % der Gesamtration, muss aus dem in Punkt 4 spezifizierten Gebiet kommen. Des
Weiteren besteht das Futter aus Getreidekraftfutter (Mais, Gerste, Weizen), Hiilsenfriichten (Soja) und
Nebenprodukten aus der Verarbeitung von Getreide und Hilsenfriichten (weniger als 35 % der Tro-
ckenmasse); als Zusatzstoffe kommen Viehsalz und Mineral- und Vitaminkomplexe zum Einsatz.

Die Verfiitterung von Maissilage ist verboten.

Besondere Erzeugungsschritte, die in dem abgegrenzten geografischen Gebiet erfolgen miissen

Alle Phasen des Erzeugungsprozesses, von der Aufzucht der Kithe und der Gewinnung und Verarbei-
tung der Milch bis zur Herstellung und Reifung des Kises, erfolgen innerhalb des unter Punkt 4
genannten geografischen Gebiets.

Besondere Vorschriften fiir Vorgange wie Schneiden, Reiben, Verpacken usw.

Portionierung und Verpackung von ,Strachitunt® g.U. diirfen auch auferhalb des abgegrenzten geogra-
fischen Gebiets erfolgen. Die Portionierungs- und Verpackungsbetriebe sind gehalten, das Schutzkon-
sortium Strachitunt vorab von den entsprechenden Aktivititen in Kenntnis zu setzen.

Besondere Vorschriften fiir die Etikettierung

,Strachitunt” gelangt als ganzer Kaselaib oder portioniert in den Handel. Vor der Vermarktung wird auf
einer Seite des Laibs das unten wiedergegebene Logo (Abb. 1) und auf dem Rand das Herstellungs-
datum angebracht.

Wenn der Kise als ganzer Laib verkauft wird, muss auf der Oberseite zudem ein diinnes Papieretikett
mit dem Namen ,Strachitunt und dem Logo der geschiitzten Ursprungsbezeichnung (Abb. 1) an-
gebracht werden. Bei der Vermarktung in Teilstiicken ist das Logo auch auf der Auflenverpackung
anzubringen.

- L

Abb.1: Logo

Kurzbeschreibung der Abgrenzung des geografischen Gebiets

Das Erzeugungsgebiet ,Valtaleggio“ umfasst — ganz oder zum Teil — die in der Provinz Bergamo in
mindestens 700 m . M. gelegenen Gemeinden Taleggio, Vedeseta, Gerosa und Blello.

Zusammenhang mit dem geografischen Gebiet
Besonderheit des geografischen Gebiets

Das im Herzen der Orobischen Voralpen und zu einem wesentlichen Teil im Regionalpark Parco delle
Orobie Bergamasche gelegene Taleggio-Tal ist recht weit von der industrialisierten lombardischen Ebene
und ihren Bevolkerungszentren entfernt — eine Gegend ohne industrielle Aktivititen und ohne Um-
weltbelastung. Hier gibt es noch weitgehend unangetastete, naturbelassene Areale, die einen positiven
Einfluss auf alle Produktionstatigkeiten im Erzeugungsgebiet haben.
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5.2

5.3

Die oben angefithrten Gemeinden grenzen nicht nur aneinander, sondern weisen auch ahnliche an-
thropogeografische Merkmale auf. Die zahlreichen Weidewiesen sind eine ideale Grundlage fur Vieh-
zucht und Almwirtschaft und ermoglichen die Gewinnung und Weiterverarbeitung der zur Erzeugung
des ,Strachitunt® bestimmten Milch. Typischerweise werden in dieser Bergregion vor allem Kithe der
Rasse Bruna gehalten. Die geografische Lage des Ursprungsgebiets erlaubt eine Weidehaltung von sechs
Monaten im Jahr, was zum Wohlbefinden der Tiere und dadurch auch zur Steigerung der Milchqualitit
beitrdgt. Mit diesen Voraussetzungen, zu denen die allgemeinen klimatischen Verhltnisse dieser Berg-
region auf einer Hohe von mindestens 700 m . M. und die Lagerungsbedingungen in den Reifekam-
mern hinzukommen, bietet das Erzeugungsgebiet seit jeher ein optimales Umfeld fiir die Herstellung
zahlreicher Weichkdsesorten. Die Ortschaften im geografischen Gebiet waren schon immer durch
Landwirtschaft und Kasereiwirtschaft gepragt, so dass die Produktion und Reifung des ,Strachitunt®
nach altbewihrten Verfahren erfolgt.

Die Gewinnung und Verarbeitung der Milch erfolgen hier direkt auf den Almen oder in lokalen
Betrieben: Im ersten Fall muss die Milch iiberhaupt nicht transportiert werden, im zweiten fallen nur
kurze Transportwege an.

Die traditionellen Techniken wie die Verwendung von zwei Teigen und der Einsatz von Sauermolke als
fettlosendes Mittel zur Reinigung des Kessels und der Arbeitswerkzeuge kommen jedoch nicht nur der
Genusstauglichkeit des Endprodukts zugute, sondern sind auch umweltschonend und bewahren die
natiirliche Mikroflora der Arbeitsrdume. Die Betriebe im Erzeugungsgebiet haben meist unterirdische
Reifekammern und arbeiten mit ,statischer* Kithlung, indem sie vor allem die niedrigen Auflentem-
peraturen nutzen. Diese Moglichkeit ergibt sich aus der Lage des Tals, wo die Sonneneinstrahlung am
rechten Ufer des kleinen Gebirgsflusses Enna auch im Sommer sehr begrenzt ist. Dies ist der fiir
,Strachitunt® charakteristischen mehr oder weniger intensiven Blauschimmelbildung forderlich.

Besonderheit des Erzeugnisses

,Strachitunt” ist ein nach traditioneller Kdserei-Technik aus zwei Teigen hergestellter Kése, bei dem der
Kisebruch vom Abend (kalte cagliats) mit der ca. zwolf Stunden spiter gewonnenen, dickgelegten
Morgenmilch (warme cagliata) zusammengefiihrt wird.

Die beiden Kédsemassen werden dann vermischt und zu einem Laib geformt.

Dieses besondere Verfahren, die durch natiirliche Schimmelpilze hervorgerufene mehr oder weniger
intensive Blauschimmelbildung (die Zugabe von Starterkulturen zur Milch ist verboten) und der kom-
pakte, unter der Rinde schmelzende, marmorierte Teig mit cremigen Streifen sind die besonderen
Merkmale, die ,Strachitunt” von anderen Kasesorten unterscheiden.

Ursdchlicher Zusammenhang zwischen dem geografischen Gebiet und der Qualitit oder den Merkmalen des
Erzeugnisses (im Falle einer g.U.) bzw. einer bestimmten Qualitdt, dem Ansehen oder sonstigen Eigenschaften
des Erzeugnisses (im Falle einer g.g.A.)

Das Herstellungsverfahren des ,Strachitunt* hingt eng mit den geomorphologischen Merkmalen des
Valtaleggio zusammen, auf deren Grundlage hier landwirtschaftliche Kleinbetriebe entstanden, die Kise
fir den eigenen Verbrauch erzeugten.

Dariiber hinaus hat die Haltung von Rindern der Rasse Bruna, die sich hervorragend an die pedokli-
matischen Bedingungen dieser Bergregion anpassen, auch heute noch grofSen Einfluss auf die Merkmale
der hier gewonnenen Milch.

Frither konnte in den Kupferkesseln nur rohe Milch zu Kise verarbeitet werden, da als Brennmaterial
ausschlieflich Holz zur Verfiigung stand und eine Wirmebehandlung der Milch deshalb nicht méglich
war.

Weil die Milch unmittelbar nach dem Melken verarbeitet werden musste und es keine Moglichkeit gab,
sie in gekiihlten Raumlichkeiten aufzubewahren, kam zudem ein Késereiverfahren zum Einsatz, bei dem
zwei Teige verwendet werden: die frisch gewonnene, dickgelegte warme Milch und der aus dem vor-
hergehenden Verarbeitungsschritt stammende kalte Kdsebruch.

Dieses Verfahren ermoglicht eine sehr enge Verbindung zwischen den physikalisch-chemischen und
mikrobiologischen Eigenschaften der Milch und der Qualitit des Enderzeugnisses. Dank der in der
Milch und in den Reifekammern natiirlich vorkommenden Schimmelsporen kann sich mit Hilfe der
speziellen Herstellungsmethode und der Praxis des Durchstechens der Laibe im Verlauf des Reifungs-
prozesses Blauschimmel im Kése bilden.
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Alle Phasen des Herstellungsprozesses sind untrennbar mit dem geografischen Umfeld und den tiber-
lieferten Traditionen verbunden, die fur die besonderen Merkmale des Endprodukts sorgen.

Hinweis auf die Veroffentlichung der Spezifikation
(Artikel 5 Absatz 7 der Verordnung (EG) Nr. 510/2006 (%)

Die Verwaltungsbehorde hat das nationale Einspruchsverfahren eingeleitet und den Antrag auf Anerkennung
der geschiitzten Ursprungsbezeichnung ,Strachitunt im Amtsblatt der Italienischen Republik (Gazzetta ufficiale
della Repubblica italiana) Nr. 14 vom 19. Januar 2011 veroffentlicht.

Der konsolidierte Text der Produktspezifikation ist abrufbar unter dem Link:
http:/[www.politicheagricole.it/flex/cm/pages/ServeBLOB.php/L/IT/IDPagina/3335

oder direkt iiber die Homepage des Ministero delle politiche agricole alimentari e forestali (http://www.
politicheagricole.it), oben rechts auf dem Bildschirm auf ,Qualita e sicurezza“ (Qualitit und Sicherheit)
klicken und dann auf ,Disciplinari di Produzione all'esame dellUE“ (Spezifikationen von Produkten zur
Prisfung durch die EU).

() Vgl. FuRnote 2.


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

Berichtigung der Aufforderung zur Abgabe von Stellungnahmen nach Teil 1 Artikel 1 Absatz 2 und Teil II

Artikel 6 Absatz 1 des Protokolls 3 zum Abkommen zwischen den EFTA-Staaten iiber die Errichtung einer

Uberwachungsbehorde und eines Gerichtshofs zu einer etwaigen staatlichen Beihilfe zugunsten von
Scandinavian Airlines durch die neue revolvierende Kreditfazilitit

(Amtsblatt der Europdischen Union C 287 vom 3. Oktober 2013)
(2013/C 290/05)

Die Aufforderung zur Abgabe von Stellungnahmen nach Teil I Artikel 1 Absatz 2 und Teil II Artikel 6 Absatz 1 des
Protokolls 3 zum Abkommen zwischen den EFTA-Staaten iiber die Errichtung einer Uberwachungsbehorde und eines
Gerichtshofs zu einer etwaigen staatlichen Beihilfe zugunsten von Scandinavian Airlines durch die neue revolvierende
Kreditfazilitat (2013/C 287/07) erhlt folgende Fassung:

»Aufforderung zur Abgabe von Stellungnahmen nach Teil I Artikel 1 Absatz 2 und Teil II Artikel 6

Absatz 1 des Protokolls 3 zum Abkommen zwischen den EFTA-Staaten iiber die Errichtung einer

Uberwachungsbehorde und eines Gerichtshofs zu einer etwaigen staatlichen Beihilfe zugunsten von
Scandinavian Airlines durch die neue revolvierende Kreditfazilitit

Mit Entscheidung Nr. 259/13/COL vom 19. Juni 2013, die nachstehend in der verbindlichen Sprachfassung
wiedergegeben wird, hat die EFTA-Uberwachungsbehérde ein Verfahren nach Teil I Artikel 1 Absatz 2 sowie
nach Teil II Artikel 4 Absatz 4 und Artikel 6 Absatz 1 des Protokolls 3 zum Abkommen zwischen den
EFTA-Staaten zur Errichtung einer Uberwachungsbehorde und eines Gerichtshofes eingeleitet. Die norwegi-
schen Behdrden wurden durch Ubersendung einer Kopie von der Entscheidung unterrichtet.

Die EFTA-Uberwachungsbehorde fordert hiermit die EFTA-Staaten, die EU-Mitgliedstaaten und alle Betei-
ligten auf, ihre Stellungnahmen zu der betreffenden Maflnahme innerhalb eines Monats nach Veroffent-
lichung dieser Bekanntmachung an folgende Anschrift zu richten:

EFTA-Uberwachungsbehorde
Registratur

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

Die Stellungnahmen werden den norwegischen Behorden iibermittelt. Beteiligte, die eine Stellungnahme
abgeben, konnen unter Angabe von Griinden schriftlich beantragen, dass ihre Identitit nicht bekanntgege-
ben wird. Aufgrund des Artikels 109 Absatz 2 des Abkommens iiber den Europidischen Wirtschaftsraum
(im Folgenden ,EWR-Abkommen®) und der parallelen Zustindigkeit der Europdischen Kommission und der
Uberwachungsbehérde in der vorliegenden Sache wird die Uberwachungsbehorde alle eingehenden Stellung-
nahmen auch der Européischen Kommission iibermitteln, sofern der Stellungnehmende keine hinreichenden
Einwdnde gegen eine solche Ubermittlung geltend gemacht hat.

ZUSAMMENFASSUNG
Verfahren

Mit Schreiben vom 5. Februar 2013 ist bei der EFTA-Uberwachungsbehorde (im Folgenden ,Uberwachungs-
behorde”) eine Beschwerde der European Low Fares Airline Association (Europdischer Verband der Billig-
fluggesellschaften, im Folgenden ,ELFAA®) iiber die Beteiligung Norwegens, Schwedens und Danemarks an
einer revolvierenden Kreditfazilitdt (im Folgenden ,neue revolvierende Kreditfazilitit”) zugunsten von Scan-
dinavian Airlines (im Folgenden ,SAS®) eingegangen.

In einem Schreiben vom 18. Februar 2013 forderte die Uberwachungsbehorde die norwegischen Behérden
auf, zu der Beschwerde und der etwaigen rechtswidrigen Beihilfe Stellung zu nehmen. Die norwegischen
Behorden antworteten mit Schreiben vom 25. Mirz 2013. Ferner ubermittelten Sie mit Schreiben vom
6. Juni 2013 ergidnzende Angaben.

Beihilferechtliche Wiirdigung der Mafinahme

SAS hat in den vergangenen Jahren fiir ihre finanzielle Vorsorge externe Kreditfazilititen herangezogen. Zu
diesem Zweck bestand seit Dezember 2006 eine von einer Reihe von Banken gewdhrte revolvierende
externe Kreditfazilitit (im Folgenden ,alte revolvierende Kreditfazilitit“). Die Laufzeit der alten revolvierenden
Kreditfazilitit endete im Juni 2013. Nach Verhandlungen erkldrten sich die Banken im November 2012
bereit, gemeinsam mit den vier grofiten Anteilseignern — Norwegen, Schweden und Dinemark (im Fol-
genden die ,Staaten®) und dem groften privaten Anteilseigner, der Knut och Alice Wallenberg Stiftelse (im
Folgenden ,KAW*®) — eine neue revolvierende Kreditfazilitit zu gewahren.



C 290/10

Amtsblatt der Europaischen Union

5.10.2013

Die neue Fazilitit wird zu 50 % von den Staaten im Verhiltnis zu ihrem jeweiligen Anteil an SAS und zu
50 % von KAW und den bereits an der alten Fazilitit beteiligten Banken gewidhrt (mit Ausnahme einer
Bank). Die Staaten und KAW beteiligen sich zu denselben Bedingungen wie die Banken an der neuen
Fazilitit.

Die Uberwachungsbehorde hat gepriift, ob die Einrichtung der neuen revolvierenden Kreditfazilitit SAS
einen ungerechtfertigten wirtschaftlichen Vorteil verschafft hat, und ist zu der Auffassung gelangt, dass
der Pari-passu-Grundsatz nicht eingehalten worden sein konnte, da keine privaten Investoren nachgezogen
sind, die sich in gleicher Weise beteiligt hitten wie die staatlichen Behorden. Die kreditgebenden Banken
haben ihre Beteiligung an der neuen Fazilitit gegeniiber der alten Fazilitit in etwa halbiert, so dass die
Uberwachungsbehérde nicht ausschlieRen kann, dass die privaten Kreditgeber sich bei ihrer Beteiligung
weniger von Gewinnaussichten als von Erwdgungen in Bezug auf das mit SAS verbundene Kreditrisiko
im Rahmen der alten Fazilitit sowie von der Beteiligung der Staaten an der neuen Fazilitit haben leiten
lassen.

Ferner hat die Uberwachungsbehérde gepriift, ob die Modalitdten der Beteiligung der Staaten an der neuen
revolvierenden Kreditfazilitat als fiir einen marktwirtschaftlich handelnden privaten Kapitalgeber annehmbar
erachtet werden konnen. In dieser Hinsicht hat die Uberwachungsbehorde Zweifel, ob der einschligige
Geschiftsplan und die zugehorige Renditeanalyse, die die Grundlage fiir die Beteiligung der Staaten bilden,
solide genug sind, um einen privaten Kapitalgeber zu veranlassen, sich an der neuen Fazilitit zu beteiligen.

Insofern als die neue revolvierende Kreditfazilitit eine staatliche Beihilfe im Sinne des Artikels 61 Absatz 1
des EWR-Abkommens darstellt, hat die Uberwachungsbehorde Zweifel an ihrer Vereinbarkeit mit den
Ausnahmen nach Artikel 61 Absitze 2 und 3 des EWR-Abkommens. Die Voraussetzungen fiir Rettungs-
und Umstrukturierungsbeihilfen nach den Leitlinien der Uberwachungsbehorde fiir staatliche Beihilfen zur
Rettung und Umstrukturierung von Unternehmen in Schwierigkeiten scheinen nicht erfullt zu sein.

Schlussfolgerung

In Anbetracht der vorstehenden Ausfithrungen kann die Uberwachungsbehorde beim derzeitigen Sachstand
nicht den Schluss ziehen, dass die Beteiligung der Staaten an der neuen revolvierenden Kreditfazilitit zu
Marktbedingungen erfolgt. Folglich ist ein ungerechtfertigter Vorteil fir SAS, der potenziell eine staatliche
Beihilfe im Sinne des Artikels 61 Absatz 1 des EWR-Abkommens darstellt, nicht auszuschlieBen. Insofern
als die neue revolvierende Kreditfazilitit eine staatliche Beihilfe im Sinne des Artikels 61 Absatz 1 des EWR-
Abkommens darstellt, hat die Uberwachungsbehérde dariiber hinaus Zweifel an ihrer Vereinbarkeit mit dem
EWR-Abkommen.

Daher hat die Uberwachungsbehorde beschlossen, das formliche Priifverfahren nach Teil T Artikel 1 Absatz
2 sowie nach Teil IT Artikel 4 Absatz 4 und Artikel 6 Absatz 1 des Protokolls 3 zum Abkommen zwischen
den EFTA-Staaten iiber die Errichtung einer Uberwachungsbehorde und eines Gerichtshofs einzuleiten.
Beteiligte werden aufgefordert, ihre Stellungnahme innerhalb eines Monats nach Veroffentlichung dieser
Bekanntmachung im Amtsblatt der Europdischen Union zu iibermitteln.

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.
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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 ...
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(18)

(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

5.10.2013

Amtsblatt der Europdischen Union

C 290/15

(25)

(26)

(27)

(28)

(29)

(32)

(33)

(34)

(N
(*3)

*)

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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(48)

(50)

(51)

(52)

(53)

(54)

(55)

*)

(*)

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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(56)

(57)

(59)

N
3
*))
9

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

5.10.2013

Amtsblatt der Europdischen Union

C 290/21

(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.
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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) bietet einen direkten und kostenlosen Zugang zum EU-Recht.
Die Website erméglicht die Abfrage des Amtisblatts der Europdischen Union und enthélt dariiber hinaus
die Rubriken Vertrdge, Gesetzgebung, Rechtsprechung und Vorschlage fiir Rechtsakte.

Weitere Informationen liber die Européische Union finden Sie unter: http://europa.eu

Amt fiir Veréffentlichungen der Europédischen Union
2985 Luxemburg
LUXEMBURG




	Inhalt
	Keine Einwände gegen einen angemeldeten Zusammenschluss (Sache COMP/M. 6863 — Avnet EMG/MSC Investoren ) (Text von Bedeutung für den EWR) (2013/C 290/01)
	Euro-Wechselkurs  4. Oktober 2013  (2013/C 290/02)
	Vorherige Anmeldung eines Zusammenschlusses (Sache COMP/M. 6941 — Piper/G+J/G+J RBA ) Für das vereinfachte Verfahren in Frage kommender Fall (Text von Bedeutung für den EWR) (2013/C 290/03)
	Veröffentlichung eines Eintragungsantrags gemäß Artikel 50 Absatz 2 Buchstabe a der Verordnung (EU) Nr. 1151/2012 des Europäischen Parlaments und des Rates über Qualitätsregelungen für Agrarerzeugnisse und Lebensmittel (2013/C 290/04)
	Berichtigung der Aufforderung zur Abgabe von Stellungnahmen nach Teil I Artikel 1 Absatz 2 und Teil II Artikel 6 Absatz 1 des Protokolls 3 zum Abkommen zwischen den EFTA-Staaten über die Errichtung einer Überwachungsbehörde und eines Gerichtshofs zu einer etwaigen staatlichen Beihilfe zugunsten von Scandinavian Airlines durch die neue revolvierende Kreditfazilität (Amtsblatt der Europäischen Union C 287 vom 3. Oktober 2013) (2013/C 290/05)

