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AIAAIKAZIEE TTIOY A®OPOYN THN E®GAPMOIH THX TTOAITIKHE ANTATQNIZEMOY

Evpomnaiki Emttpon)

2013/C 290/03 [Tponyoupevn yvaotonoinor ouykévipwong (Ynodeon COMP/M.6941 — Piper/G+]/G+] RBA) — Ynodeon
UTOWNPLAL Y1 ATNOTIOMNHEVT] SLASIKAGLEL (1) ...ttt ettt et ettt et 3

AOITIEX TIPAEEIX
Evpomnaiki Emttpon)

2013/C 290/04 Anpooieucn aitrnong Tpononoineng cupguva pe to apdpo 50 mapaypagog 2 ototyeio a) Tou kavoviopol (EE)
apw. 1151/2012 tou Eupwmaikot Kowofouliou kat tou Tupfouliou, yia ta cuotjpata moldTTag Twv
YEOPYIKGOV TIPOIOVIOV KAl TPOPLHOV

AropPotika

2013/C 290/05 Atopdutikd oty mpookAnen yia v unofolr mapatnprioeny kat epappoyr tou apdpou 1 mapaypagog 2 tou pépoug I
kot Tou apdpou 6 mapaypagog 1 tou pépoug Il tou mpwtokdAou 3 TG oupguviac petafy twv kpatev EZES yia m
ovotaor] Enontetoucag Apxie kat Aaotnpiou oxetika pe Ty eikalopevr evioxuon ot Scandinavian Airlines péow g
véag dteukoAuveng avaveoupevg miotwong (EE C 287 g 3.10.2013)

(") Keipevo mou mapouotaler evdiagepov yia tov EOX


http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2013:287:SOM:EL:HTML

5.10.2013 Enionun Eenpepida g Euponaiknis Evwong C 290/1
II
(Avakowaoeig)

ANAKOINQZEIZ TON ©EXZMIKON KAI AOIITON OPTANQN KAI TON
OPTANIEMQON THX EYPQITAIKHE ENQEXHE

EYPQITAIKH EITITPOITH

Mn dratimoon avipprioeoy GXETIKA pE KOWVOTomdeion oUYKEVIpoO
(Ynodeon COMP/M.6863 — Avnet EMG/MSC Investoren)
(Keipevo mou mapovoraler evdiagépov yia tov EOX)

(2013/C 290/01)

Sug 4 Semtepfpiou 2013, 1 Emtpomn amogdcioe va pnp SlATUTIOCEL QVTIPPTIOEIS OXETIKA HE TV QVOTEP®
KowonomJelon oUYKEVTpWOT Kol va Ty Yapaktnpicer oupfifaoun pe v kown ayopd. H andgacn auth
Baoiletar oto apdpo 6 mapaypagog 1 otoryeio f) tou kavoviopov (EK) apw. 139/2004 tou Zupfouliou. To
m\Npec Kelpievo g andgaong datidetar povov ota ayyhik kar da dnpoctomoudel wPIC Ta EMKEPNHATIKG

andppnta otoiyeia Ta onola evdExeTal va mepiexel. Oa diatidetat:

— amO T] OXETKN HE TIC CUYKEVIPMOEIG €VOTNTA TOU OIKTUAKOU TOTOU Yo TOV avtaywviopo g Emttpomng
(http:/[ec.europa.eu/competition/mergers/cases/). O Siktuakdg autdg ToOmog mapéyel ddgopa péoa mou fon-
JoUv OTOV €VIOMIGHO HEHOVOHEVOY OMOQPACEWMY VI OCUYKEVIPMOEIG OTWG EUPETHPICL EMIKEIPNOEWY, APIIHOV

UNODECEMY, KAl MHEPOUNVIOV KL TOHENKA EUPETHPLQr

— o¢ nhektpovikn poper otov diktuakd tono EUR-Lex (http:/[eur-lex.curopa.eufen/index.htm) pe apwpo
eyypagou 32013M6863. O diktuakog tonog EUR-Lex anotehel v entypappikn npocfacn oty eupomaikn

vopoveoia.



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

(TM\npogopieg)

[TAHPO®OPIEX TTPOEPXOMENEZ AITO TA OEEMIKA KAI AOITTA OPTANA KAI
TOYZ OPTANIEMOYX THXE EYPQITAIKHY ENQXZHE

EYPQITAIKH EITITPOITH

Iootipieg tou eupd ()
4 Oxtofpiov 2013
(2013/C 290/02)

1 evpd =
Nopopatikr povada lootipia Noptopatikr) povada lootipia

usD dohapio HITA 1,3593 AUD  Solapio Auotpahiag 1,4409
JPY LAMOVIKO Yiev 132,03 CAD  bohapto Kavadd 1,4042
DKK davikn kopova 7,4598 HKD  8okapio Xovyk Kovyk 10,5406
GBP Nipa otephiva 0,84690 NZD Sohapo Neéag Znhavdiag 1,6366
SEK Goundict] kopova 8.6732 SGD dohapto Ziykamoupng 1,6942
CHF \ferixd pplyco 12271 KRW ouov Notiag Kopeag 1 458,03
1SK havdie] Kopova ZAR VOTIOOQPIKAVIKO PavT 13,5862
NOK vopByixi] Kopova 81145 CNY KIVECIKO pevivaii yiouav 8,3192

HRK  «poatik) koUva 7,6240
BGN Boukyapikd Aef 1,9558 ) .

IDR pouria Ivdovnoiag 15 281,81
czk Tosky Kopova 25,554 MYR  pohaioiavo pvykit 4,3207
HUF OUYYPIKO gropivt 296,92 PHP néoo dmmvov 58,659
LTL Mouavikd Nitag 3,4528 RUB puoikd polfhi 437317
LVL Aetoviko Aarg 0,7028 THB Taihavdikd prat 42,546
PLN moAwvikO Q\OTL 4,2045 BRL pet\ BpaliMag 2,9926
RON  poupavikd Méou 4,4285 MXN  néoo Mekkol 17,8150
TRY Toupkikr Aipa 2,7152 INR wdikn pounia 83,6320

(") InyR: lootpies avagopag mou dnpootevoviar and v Euponaiky Kevepuay Tpamela.
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(Tvwaotonormoelg)

AIAAIKAZIEY TIOY A®OPOYN THN EGAPMOIH THX ITOAITIKHE
ANTATONIEMOY

EYPQITAIKH EITITPOITH

T[Iporyolpev] YVOOTOMOINGT] GUYKEVIPOONS
(YnoVeon COMP/M.6941 — Piper/G+J/G+] RBA)
Ynodeon uvnoyneta yia anlonompévy dradikacia

(Keipevo mou mapouoiiler evdiagépov yia tov EOX)

(2013/C 290/03)

1. Zug 27 Sentepfpiov 2013, n Emtponr) £éhaPe yvootonoinon piag oxedlalOPEVG GUYKEVTPOOTG GUPQLVA |1
0 apdpo 4 Ttou kavoviopou (EK) apw. 139/2004 tou Zupfouliou (') pe v omoia 1 Piper Verlag GmbH
(«Piper», Teppavia), mou avrkel otov Op\o emiyelprioeny Bonnier (Bonnier», Toundia), amokta katd v éwota
Tou apdpou 3 mapdypagog 1 otoryelo ) TOU KOWOTIKOU KAVOVIGHOU GUYKeVIpooewv kowod é\eyyo e G+J/RBA
GmbH & Co. KG («G+]J/RBA», Teppavia) pe ayopa petoydv. To a\ho ehéyxov pépog eivar 1 G+J AG & Co. KG
(«G+]», Teppavia), mou avrkel otov Opho Bertelsmann (<Bertelsmann», Teppavia). H Piper amoktd emiong kata
™y éwota Tou apdpou 3 mapaypagog 1 otoiyeio P) TOU KOWOTIKOU KAVOVIGHOU GUYKEVIPMOEWV EAEYXO TOU
ouvohou ¢ veoouotadeioag National Geographic Buchgesellschaft mbH (<NGB», Teppavia) pe ayopd petoy®v.

2. Ot emyelpnuatikes dpaotnploTTes TV ev AOY® EMIXEIPOEQY Eival:
— yw v Bonnier: ékdoon fifMivv, epruepidov, mepodikdv, kadag kar padotnleontikés ummpeoteg:

— vyia v Bertelsmann: ¢ékdoor kar diavopr) egnpepidov kot meplodikay, KaD®G Kal GUPTANPOUATIKEG EMtypap-
MIKEG TPOGPOPES, PAOLOTIAEONTIKEG EKMOUMES, TNALOMTIKEG mapaywyes, ekdoon Pifhev kot umnpeoieg e&wte-
PIKNG OleKTEPainONG EMLYEPNHATIKGOV dladikactdv:

— vy v G+J/RBA: éxdoon egnuepidwv, mepiodikav kar ouvagav mpoioviey, 1ding nuepoloyinv, TafdlwTikay
odnyov kat DVD-

— vy v NGB: ékdoon fifhiwv.

3. Katomv npokatapktikng ekétaone, n Emtponn dwamiotdver ot ) yvootonoudeioa npagn da pmopovoe va
EUMINTEL 0TO MEdIO EPAPHOYIG TOU KOWOTIKOU KAVOVIOHOU OUYKEVTpOoewv. Evtoutolg, emguldacoetar va Aafet
TENIKT] anoQaon) emi Tou onpelov autol. TURQeVA PE TV avakoiveor] e Emtponic oyetikd pe pua anhomotuévn
dadikacia AVTIHETOMIONG OPLOPEVOV OUYKEVIPOOEWY BACEL TOU KOLWOTIKOU KAVOVIOHOU GUYKEVIPOOEWV (2) onpet-
ovetat Ot 1) napoloa UMODesT] eival umoynPLa yia va avtipetoniotel facet g diadikaciac mou mpoPAénetar oty
avVaKovwor).

4. H Emtpon} kahel toug evdiagepopevous Tpitoug va unofalouv oty Emttponr) evdexopeves mapatnprioets
yia T oxedalOpev ouyKEVTpoT).

(1) EE L 24 g 29.1.2004, 0. 1 (<KowOTIKOG KAVOVIOHOG GUYKEVIPOOEWV»).
(%) EE C 56 g 5.3.2005, 0. 32 (<Avakoivwon oxetikd pe amhomounpév dtadikaocion).
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Ot napatmproeig mpénet va gdacouv oty Emtponn) To apyotepo €viog OéKa MEeEpOV amd TNV MuEPOpNVia TG
napovoag dnuooievong, pe v vdein COMP/M.6941 — Piper/G+J/G+] RBA. Ot mapatnproelg pnopolv va
otahovv oty Emrtponr) pe @a€ (+32 22964301), nhektpovika oty COMP-MERGER-REGISTRY@ec.europa.eu
1 Tayudpopkd oty akodloudn dievduvon:

Evponaikn Enrtpom)
TA Avtayoviopou
Mntpoo Zuyywveuoewy
1049 Bruxelles/Brussel
BELGIQUE/BELGIE



mailto:COMP-MERGER-REGISTRY@ec.europa.eu
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AOITIEX TTPAEEIE

EYPQITAIKH EITITPOITH

Anpoecicuon aitneng Tpomomnoinong cupgeva pe to apdpo 50 mapaypapoc 2 GTOLXEI0 @) TOU KAVOVIOHOU
(EE) ap1d. 1151/2012 touv Eupenaikot Kowofouliov kar touv Zupfouliov, yia ta cuotiuata notdttag

TOV YEOPYIKOV TIPOIOVIOV KOt TPOPIHOV

(2013/C 290/04)

H napovoa dnpocicuon napeyet to Sikaiopa évotaons katd Ty évvoia tou apdpou 51 tou kavoviopou (EE) ap.
1151/2012 tou Euponaikot Kowofouhiou kat tou Supfouliou (V).

ENIAIO EITPA®O
KANONIEMOZ (EK) apid. 510/2006 TOY SYMBOYAIOY

Y10 TV TIPOOTAGIA TOV YEQYPAPIKOV EVOEIEEOV KAL TOV OVOHAGIOV TPOEAEUGIIG TOV YEQPYIKOV TPOIOVTOV

3.2

(")
)

Kat TOV TPOPIpov ()
«STRACHITUNT»

Apw. EK: IT-PDO-0005-01047-19.10.2012
IITE () IIOI ( X )

Ovopacia

«Strachitunt»

Kpatog pthog 1 tpity xopa

ItaMa

Ieptypagr Tou YEOPYIKOU TPOIOVTOG 1) TOU TPOQijtou
. Tomog mpoidvtog

Khaon 1.3. Tupia

Ieptypagn Tou mpoidvtog yia To omoio 1oxUer 1 ovopaoia uno 1

To Strachitunt eivar éva tupi Tomou pokop and TApeg avenetepyaoto ayehadvo yaha to onoio mapayetat
pe v mahl Texvikn G OmAng palag kar umofalhetar oe pétpia wpipaon — dipkelag Toukdxiotov 75
NUEPV.

To Strachitunt mapouotdler Aemtr] kpovota pe adpr em@avela, péTpia GUPMAYT), UEPIKEG QOPEG HE MENOG,
XPOHATOG KITPVONOU TOU TEWVEL MPOG TO Qatd He TV MPOOdO TG wPIaoT.

To oxfua eivar kuhvdpiko, pe eninedeg mheupéc petafhntie Stapétpou 25 éog 28 cm, pe pdyn evdeia 1
ehagpas kapmUAn Uyoug 15 éwg 18 cm. To fapog kade kepakiov mowkiA\et petafy 4 kar 6 kg.

Sty topn Tou kepahiov, to Strachitunt napouotaler oupmayr pala, eAefwdn, mou Mover kdto anod Ty
KkpovoTa Kat Tapouctdlel KpeRmOEIS YPARPMOELS Kat Kuavonpaotves gAefdoeis Aoyw eupwtiaons (pouxAa). O
fadpoc eupwtiaong e palag motkilhel avaAOywe TG MOGOTNTAG GMOPIWY TOU €VaL QUOIKA TAPOVTA OTO
YOAa Kot TG KAVOTITAG AVATTUENG TOUG.

H yelbon eivar apopatikn) kat évrovr), moikiA\et amd yAuKia €0G KQUOTIKT] KOL UMOPEL HE TV TPO0dO TG
OPIHACNG VO ATOKTIGEL EVIOVOTEPES VOTEG.

L 343 mc 14.12.2012, o. 1.

EE
EE L 93 g 31.3.2006, 0. 12. Avukataotadnke and tov kavoviopo (EE) apw. 1151/2012.
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3.3.

3.4.

3.5.

3.6.

3.7.

H mepiexukotya oe Mmapéc ouvoleg, ekppalopevn eni Enpdg ouoiag, eivar Touldyiotov 48 %.

Tpawtec UAgg (pbvo yia petamompéva mpoiovia)

Xpnotponoteital avenegépyaoto yaha, to onoio cuMéyetar pe dvo dadoykd appéypata and ayehddeg g
@UAG Bruna, oe mocootd Touldyiotov 90 % TG GUVOMKIG MOGOTNTAG.

Kata v enekepyacia ypnotponootviar mutid pOoYoU Kat aAdTL TOU epmopiou.

Zwotpogec (povo yia mpoiovta Cwikic mpogheuotc)

To yéha yia v napayeyn tou Strachitunt mpoépyetal and KTVOTPOPIKEG HOVADES GTIG OTOIEG TO GITNPETLo
TV (OoV anoteletal and XOpTo f/kal axupo and TOAUQUTOUG AEIHGVES OE TOGOOTO TOUNAXLOTOV 65 % TG
o\ikni¢ Enpag ouociag. Touhdyiotov T0 90 % TOV GUYKEKPIIEVGY YOPTOVOUMY, TOU OVTIOTOLXEL OF mepinou
60 % Tou ortnpeciou, MPEMEL VA MPOEPXETAL AMO TNV OPLOVETOUHEVT OTO onpeio 4 akololdwg yewypagiki
neptoyr). To ormpéoto mepthapfaver emmhéov cupmukvapata ortpay (apafootto, ki, oito), dompia (6Oya)
Kal UTIOTPOIOVTaL TG EMEEEPYAOIAG AUTAV, GE TOGOOTO HIKPOTEPO TOU 35 % TG Enpls ouaiac, xovdpd ahdtt
Kar avopyava Kot frrapvolya GURTANpoORaTa.

Anayopevetat 1 Xprjon evepopevou apafooitou.

SUyKeKpIpéva oTAdIA THG TAPAYWYNGE TIOU TIPEMEL VAL EKTEAOUVTIAL EVTOC THG OPLOVETNUEVIG YEWYPAPIKNC
TEPLOXTG

'O\eg ot gacels g mapaywyikns dadikasiag — extpoer twv fooedav, apueypa, culoyn kat enetepyacia
TOU YaAaktog, mikn, wplpacn — eKTEAOUVTAL EVTOG TG OPLOVETOUHEVIG OTO ONUEID 4 YEWYPAPIKNG TEPLOXTG.
Eidikoi Kavove yia Tov TEPAXIOUO, TO TPHPIHO, T CUOKELAoIA KA.

H dpaotmpiomta tepayiopol kat cuokevaociag tou tuptov TIOIT «Strachitunt» emtpénetar akdpn kat o€
TIEPLOXEG EKTOG TNG YEWYPAPIKNG TEPLOXTC. Ot EMYELPNOELG TEUOYIONOU KAl GUOKEUAOLAG EVAL UTOXPEWEVEG
va evijpep@vouYy mpokatafolikd yia T ouykekpiévn dpaotipiotyta tov Opyaviepo Ipootaciag tou Stra-
chitunt (Consorzio di Tutela dello Strachitunt).

Eibikol kavovec yia TV emorpuavor)
To tupi «Strachitunt» Siatidetal oto eumoOplo aképaio Kai/i TERAYIOHEVO, HE EKTUNOLEVA TO YPAQLKO GUHPONO

ToU oxfpatog 1, ot pla and tg dvo emimedeg MALUPES, KAl TNV MHEPOUNVIA TAPAYWYNG OTI PayT.

Ta ke@dhia mou dlatidevial OTO EUMOPLO AKEPOLQ TIPETEL EMIONG VA GEPOUV 0TIV (Ve eminedn empavela &va
ofpa Tautonoinong pe v ovopaocia «Strachitunt» kar to ypagko cvpporo (oxqua 1). ‘Otav to Tupl
diatidetar tepayiopévo, to meprtUAypa Tou gépet, enavalapPavopevo, to ypagikod cupfolo (oxfpa 1)

Sxnua 1: Tpago otpfolo (\oyodtunoc)

SuvorTiki] oplodETion TG YEQYPAQIKIG TEPLOXTS

H nepoxr mapaywync nepiapfaver tg kowotnreg Taleggio, Vedeseta, Gerosa kat Blello mou Ppiokovtat
otV enapyia Bergamo, ce ehdyioto uyopetpo 700 pETpY, Kat TV ONOlwV To £daQog, 6T0 GUVONO ToU 1} &V
pépet, oxnpatiCel v meployn Valtaleggio.

Agopog pe T yEOYpaQIKi TEPLOXT

. IirtepomhTa e yewypagikng mepioxre

v kohada Valle Taleggio, mou Ppioketar oto kévtpo twv Prealpi Orobie kat, katd onpavtko THpa ¢,
oto Parco delle Orobie tou Bergamo, dev exteheitar, eviog tev opiwv e koadag, kapia dpactnprotnTa
Propnyavikou xapaktipa Kat dev umApxXoUV TYEG PUTAVET|S, EVG 1] DEOT TNG lval APKETA ATOHOVWHEVY GE
oxéorn pe v emPapupevn nediada e AopPapdiac kar ta peyalitepa aotika kévipa. To oToiyeio autd TG
emTpénel va Slatnpel ApONUVTEG TEPLOYEG, HE EVIOVA QUOLKO XAPAKTIPA, TOU EMNPEACOUV ENWPENDG ONEG TIC
Tapaywykés dpaotnpiOTNTE TG MEPLOYTS.
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5.2.

5.3.

Ot KOWOTITES TG YEWYPAPIKNG TEPLOYXTS, OXL HOVOV yertvialouv aA\d kat ouvdéovtal, kadmG TIG EVVOUV
Kkowd yewavdpenoloyika yapaktplotikd. H dadedopév mapoucia yoptohpadikov extaoewv amotelel 1da-
Viko TeptaAAov yia Ty KTIvoTpogia Kat TV TPAKTIKY TG Opewng POOKNONG Kol EMTPENEL TV Tapaywyn Kat
v enekepyaocia Tou yaAaktog mou mpoopiletal yia Ty mapaywyr tou tuptov Strachitunt. Xapaktmplotiko
TNG KTNVOTPOPIKNG dPACTNPIOTITAG G€ QUTH TV OPELVE MEPLOXT] Eivan OTL EmKPATOUV oL ayehddes e QUANG
Bruna. H 9¢on g meploxne mpoéheuong eyyudtal Ty ektpo@r ot POCKOTONOUG emi 6 TOUNIYIGTOV Hrjveg
emoiwg, ennpealovtag detikd Ty mowdTyTa Tou yahaktog, 1 omoia efaptdtar oe peyalo fadpd amd v
enitevén tev fEltiotev ouvinkev dafleons tev (owv. Ot cuvinkes autés, ot GUVOUAORO HE TIC YEVIKEG
KMpaTikéG GUVONKEG TG OPEVIG auUTG TiEPLoxNic mou Ppioketar oe eNayioto uopetpo 700 peTpwv, Kat pe
AUTEG TIOU EMIKPATOUY 0TA WPILACTIPLEL ANOTENOUOAV Kal anoteholy éwg Kat offpepa o féNtioto meptfalhov
yia TV mapayeyr noAuapwpey moikiMeov polakev tuptov. Ot KowoTnTes G meptoxic mapadootakd Kat
TEKNPIOHEVA AOYONOUVTAL E T YEOPYOTUPOKOMIKT SpactnptotnTa Kai, ¢ ek ToUTOU, Ol TENVIKEG Mapayw-
YN kar wpipaons tou Strachitunt éyouv mayiwdel and moAd mahid.

I YEOYPAQIKN TEPIOXT TAPAY®YTG 1 HETAMOINGN TOU YAAaKTOG ekteleital eite ameudelag GTOUG OPEVOUG
fookotomoug 1N oe expetaNAeloeig TG mMEPIOXNC: OTV TPOTI MEPIMTOOT Oev HETAQEPETaL TO yaAa, oTn
deltepn 1 petagopd exteleital o€ pkpr) anoeTaor).

Emim\éov, o1 eQappolopeves mapadooiakes Texvikes, omwg 1 yprion dmhng palag, kadog kar 6&vou opol g
anoMmavTikoU yia Tov Kadaptopd tou kadou Jéppavons kal tov epyalelwy, entpénouv va mAnpolvtal ot
KaVOVEG UYIEVIG Y10 TO TENKO TPOIOV, EVO TAUTOXPOVLG eival @Nikéc Tpog To meptfdhov kal T pikpo-
Y\wpida mou eivar Quatkd mapovsa oToug xwpoug emefepyaciac. Ta wPHACTIPIL TOV EKUETANAEVCEGY TIOU
Ppiokovtar oty meploxn mapayoyis eivar kuplag umodyela kai To ovatnpa YuEng mou epappoletar elvat
«oTaTIKO» KO ekpetaM\eveTal Kuping Tig yapnAeg deppokpaoies mepparovrog. H duvatotyra avty daopa-
Metar ano ) poppoloyia g kohadag onou ot meployés mou Ppiokovrar ota defia tou Yerpappou Enna
extidevtar eAdylota oto MMaKO Qug, akopn kat kata tm Jepwi mepiodo. H ouvdnkr avty cupfaer oto
QavOEVO, AyOTEPO 1) MEPLOGOTEPO EVTOVO, TG EUPOTIAONS TG RALag, mOU XapakTnpilel To mPOIOV.

[Stumia Tou mpoidvtog

To tupi Strachitunt eivar mpoiov mou AapPavetar pe v makid TUpoKopikn Texvikr g dimhig pacac. H
TeXVikn autr) mpofAénel T xpron dU0 TupomypdTey, evog Deppol kat evog Wuxpou, mou Aapfavovtat oe
Xpoviki andotacn 12 wpdv mepinou, ek maparilou pe ta dvo kadnuepva apuéypata.

Ta TUPOTYHATA QUTA GUVEVOVOVTAL KAl GVAPELYVUOVTAL GOTE va AngUel ot ouvéxela éva eviaio Tupi.

H 1Switepn enefepyaocia, oe ouvbuaopod pe v Ayotepo 1) mePLOGOTEPO Evovi) eupwTiaon, AOY® TG
TAPOUCIAG QUOIKGY EUPOTOUUKITOV (amayopeletal 1) mpoodikr KaAMEpyelby HUKNTOV 010 YOAa), Kat 1)
oupmayns QAePmdne pala mou Adver kKat® amod TV KpoloTa Kal Mapouctdlel Kpepmdels ypappaoelS ano-
TENOUV Ta 1dlaitepa YapaktpLotikd mou dagopomnotolv to Strachitunt.

Artiwdn¢ oxéon mou oUVOEEL T YEWYPAPIKH TIEPIOXT) KE TNV TOIOTHTA 1) TA XAPAKTHPIOTIKA TOU TPOIOVTOg
(yia Ti¢ TIOII) 1 pe pia ouyKekpipévy 1810TNTa, T QRPN 1 GAAQ YapakTnpIoTIKA ToU TPoidvTog (Yo Tig
[1TE)

H pedodog mapaywyng tou Strachitunt anoppéel and ta pop@oloykd Xapaktnpiotkd e neptoyrs Valta-
leggio mou umnpEav kadopLoTIKG Yo TV ERPAVION YEOPYIKGV EMIYEPTOEWY HIKPTG KMPAKAG TOU mapryav
TUPLAL YIOL OIKIOKT) XPTon Kat KatavaAwon.

Emimhéov, 1 extpogn fooedov e @uli¢ Bruna, pe peydAec avoTnTeg MPOCAPHOYNG OTIC Opeveg edaqo-
KMUOTIKEG GUVOTKEG, EMNpEace Kal EMMpedlel €0G GIHEPA TA XAPAKTIPLOTIKA TOU YAAAKTOG.

Iotopikd, 1 avaykn mapayeyns tupby and avenefépyacto yaha oe Xahkvoug kadoug JEppavons mpotkuipe
and ™) xpron, og kavoipou, EVAou To omoio dev enétpene T Veppkr| enekepyaocia Tou yalaktog.

Emmhéov, 1 avaykn enefepyaociac tou yaAAKTog apéowc petd To appeypa, kadag dev umrpxe duvatotta
datrpnong tou oe Yuypod pEpoc, kadopioe T yEwwnon TG TeEXVIKIG e Simhng padag, 1 omoia emitpénel
Xprotpomnoiner tou Jeppol TUPOTIYHATOS GpECHS HETA TNV TAPACKEUT] TOU KAl TOU YUXpOU TUPOTIYHATOG
mou &xel AngYel katd vy mporyoupevn enefepyaoia.

Aut| 1 pedodog eneEepyaoiag emtpénet ) drpoupyia mOAU otevol deopol HETaty TG QUOIKOXNIKNG Kat
HKkpoPLoAoyikic modTNTAG TOU YAAAKTOG Kal TG MOIOTTAS Tou Tehikou mpoiovtog. H eupwtiaon mpokalei-
TaL AN T QUOIKT] TAPOUGIa OTIOPLOV HUKITGY 0TO Yala kat oto mepfallov wpipaons, ot onoiot pmopolv va
avantuydolv 6To Tupt Yapr OTIV IOIITEPT) TERVIKT TAPAYWYTS KaL TV TEVIKT SLATPToNG Twv KePaAlhY Katd
™V meplodo wpipaot|g.
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'O\a 0oa oupPaivouy katd ) Siapkeia g diepyaoiag mapaywyns tou Strachitunt cuvdéovtar adiappnrta pe
T0 yeoypagikd meptpalhov kat g mapadooels, ot onoieg petafipaloviar and yevid oe yevid kat kadopilouv
T0L 10L0HTEPA XAPAKTIPIOTIKG TOU TENKOU TPOTOVTOG.

[apanopnn oty dnuooievon tov mpodiaypagdv
[Apdpo 5 mapaypagog 7 tou kavoviopou (EK) ap. 510/2006 (3)]

H edvikn diadikacia évataong evepyonomdnke {ie T dnHocieuon TG mPOTACTC avAyVAPLOTG TG TPOOTATEVOHEVIG
ovopaotag mpothevong «Strachitunt» TIOIT oty Gazzetta ufficiale della Repubblica italiana apd. 14 g 191¢
lavouvapiou 2011.

To «kelpevo twv mpodiaypagev pnopel va avalnuel oto dadiktuo:
http:/[www.politicheagricole.it/flex/cm/pages/ServeBLOB.php/L/IT/IDPagina/3335

eite aneudelag oty apyikr cehida Tou diktuakol tomou tou Ynoupyeiou ITohitikdv Tewpyiac, Tpogipwv kat
Aacov  (http://www.politicheagricole.ity — em\oyr «Qualita e sicurezza» (oto emave kar defia Tpnpa g
odovne) kar katomv «Disciplinari di Produzione all'esame dell'UE».

(%) BAéne unoonpeiwon 2.


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

Aropdotikod oty mpookAnon yia v unofol) napatipiioeev kat egappoyh Tou apdpou 1 mapaypagog 2 tou pépous

I kat Tou apdpov 6 mapaypagog 1 tou pépoug Il Tov mpeTokoANou 3 ¢ oupgoviag petafd tov kpatev EZET yia

ovotaon Enomtedovcag Apyiic kat Atkaotnpiov oxeTKA pe TV ekaiopevy evioyuon ot Scandinavian Airlines péoo
™G viag SievkoAuvong avaveovpevg mioTtOONG

(Emionun E@nuepida ¢ Evpwnaikrc Evwong C 287 ¢ 3n¢ Oxtwfpiov 2013)
(2013/C 290/05)

H npooxhnon yia v unofoli) mapatprjoeny kat epappoyn tou apdpou 1 mapdypagog 2 tou pépoug I kar Tou apdpou 6
napaypagog 1 tou pépoug Il tou mpwtokdAou 3 ¢ cupgovias petaty twv kpatov EZET yia m olotaon Enomtebouoag Apxie
kot Akaotnpiou oyetika pe v ealopevn evioxuon ot Scandinavian Airlines péow g véag dieukodAuvong avaveoupevig
niotwong avuikadiotatar and to akdhoudo Keipevo:

«IIpooxAnon ya v vnofoli] mapatnpriceoy kat epappoyr Tov apdpouv 1 napaypagog 2 tou upoug I

kat Tou apdpou 6 mapaypagog 1 tou pepoug Il tou mpeTokoAAov 3 TG oupgoviag petald TOV KPATOY

EZEX yia m ovotacn Enomtevoucag Apxic kat AKaeTipiou OXETIKA pE TNV €1KalOpEVN) Eviexuon ot
Scandinavian Airlines ptoo ¢ véag dievkdluvenc avaveolpevig motoong

Me v andgaon apw. 259/13/COL, ¢ 19ng louviou 2013, mou avadnpootebetar ot YAOOGQ TOU TPWTOTUTOU
otig oeAideg mou akoloudolv Ty mapovoa mepinyn, 1 Enontevouca Apxn e EZES kivioe tic diadikacies mou
npoPAénovtar oto apdpo 1 mapaypagog 2 tou pepoug I, kadag kat oto Gpdpo 4 mapaypagog 4 kat ato dapdpo 6
napaypagog 1 tou pgpoug II tou mpwtokoMou 3 g cupgeviag petaty tov kpatov g EZET yia m olotaot
Enontevoucag Apxne kar Awkactnpiou. Ot vopPryikéc apyés evipep@inkav He TNV QmOCTOM] GVIIYPAPOU THG
anoaorng.

Me v napoloa avakoivwor n Enontevouca Apyr) e EZES kahel ta kpat g EZEZ, ta kpat pékn e EE kot
T evdiagepdpeva pépn va unoBAaAouv TIG TAPATIPTGELS TOUG OXETIKA PE TO &V A0y HETPO, EVTOG EVOG HNVOG amod
™ dnuooieuon g mapoloag avakoivwong, oty akoloudn dievduven:

EFTA Surveillance Authority
Registry

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

Ot mapatmprioeig da kowonomdovv otig vopprykés apxés. To evdlagepopevo pepog mou umofadler Tig mapatn-
PHCEIG UMOPEL, HE EyYpaQo GiTNHA Tou, va {Toet va v amokaAu@Uel 1) TaUTOTITA TOU, aVAQYEPOVTAG TOUG
oxetikoug Aoyous. Aapfavovtag undyr, petaty alov, to apdpo 109 mapaypagog 2 TG CULPOVIAS yia TOV
Euponaikd Owovopko Xopo («oupgovia EOX»), kar v napaMn\n appodiotta e Evpenaikrg Enttponng kot
™G Apxic yia v mapovoa unoveon, n Apyr Swfipaler emiong e Tic mapatprioels mou unofMPnKkav oy
Eupomnaikn Emitponr), ektog edv to evdiagepOpievo pépog mou umofalel TG mapatiprioes auTEG ExEL EKQPPAOEL
deovtwg artiohoynuéves avtipprioels yia v ev Aoy dwafifaon.

[TEPIAHYH
Awadikaoia

Me emotoh g 5ng defpouvapiov 2013, n Emomtevouoa Apyr e EZES (m Apxip) é\afe katayyehia mou
katédeoe 1 Eveor aeponopikav etapeiov yapnhol kootous (<ELFAA») doov agopd ) cuppetoxn s Noppnyiac,
e Zoundiag kar ¢ Aaviag oe deukOluvor avaveolpevng miotwong, («véa AAID) umép e Scandinavian
Airlines («SAS»).

Te emotohn) g 181 defpouapiov 2013, n Apxn kakeoe Tic vopPryikés apxés va unofdlouy TG mapatprioeig
TOUG OYETIKAL PE TNV KATAYYEMa Kat OYETIKA e TV eicalOpevn mapavopn kpatiki) evioxuor). Ot vopPnyikes apyés
anavtnoav e emotoM] g 2516 Maptiou 2013. Awfifacav eniong cupmhnpopatikés mANPoQopies e eNOTOAN
e 6ng louviou 2013.

A&oloynon tou pEtpou

Katd ta televtaia €, 1 SAS mpoctpuye ot €£0TEPIKEG MOTOTIKEG SLEUKOAUVGELG e OKOMO TNV umooTpién TG
OIKOVOHIKNG TG €TOOTNTAG. £T0 mAaiolo autd, 1 SAS diedete and tov Aeképppio tou 2006 dieukdluvon
avaveoupevig miotwong («uy makaa AAID), v omola mapeiyav anokAeloTikd opiopéves Tpaneles Savelopov.
H nalaa AATT enpokerto va Mel tov Iovvio tou 2013. Meta and danpaypateboeis, ot tpaneles anodexdnkav
véa AATI, tov Noéufpio tou 2012, n onoia énpene va cuotadel and Kowol pHe TOUG TEGOEPLG HEYANUTEPOUG
petoxous — Tt Nopfnyla, ) Zoundia kat ™ Aavia («ta kpat), KAJOG Kal e TOV KUPLO 10T UETOXO, TO
idpupa Knut kar Alice Wallenberg (KAW»).
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Se ouve el ToV aveTtépe, 1) véa AATT napéxetar anod ta kpdt oe mocootd 50 % kat avaloyia Tou pepidiou Toug
enl TV petoyGv e SAS kai to undhowno 50 % mapéxetar and to KAW anod kowol pe Ti¢ ugiotapeves tpameleg
davelopov mou eixav yoprynoer my makad AATT (ue efaipeon pia tpameCa). Ta kpdtr kat o KAW ouppetéyouy
ot véa AAIT pe Toug 1d1oug Opoug Omwg kat o Tpdameleg.

H Apyn ebétaoe kata mocov 1 obotaon e véag AAIT dnpolpynce adikatoAdynTo okovoukO TAEOVEKTNHA OTN)
SAS kai Jewpel On 1) apyr pari passu Sev pmopel va eappootel, dedopévou 0T kaveig Wduwtng enevdutrg dev eiye
TApACYEL GUPHETOYT 00dUvapn e ekeivp Tov dnuoctov apyov yia T véa AAIL Q¢ mpog autd, ot Tpameles
davelopol €youv pethoel oxedov kata to Moy ™ cupfol Toug ot véa AAIT (oe oUykpion pe v makad AATI)
kar 1 Apxn] dev pmopel va amok\eioel OTL 1] GUMLETOXT TOV OAVELOTOV TOU OLOTIKOU TOHEN EMNPEAOTIKE AMO
EKTIINOELG TIOU €XOUV OYECT] HE TV UPLOTApEVN €kUEOT) TOUG G MOTWTIKO Kivduvo mou ouvdéetal pe T SAS oto
mhaioto ¢ makaag AAIL, kadag kar and v kpatik ouppetoxn ot véa AAIL kar Oxt amod TG MPOOTTIKEG
anodotkoTTag.

H Apyn ebétace eniong katd mooov n ouppietoxr tev kpatdv oty véa AATT da propoloe va dewprdel anodekt)
yi évav 19t enevdut mou dpaotnprlomoteitar 0TV otkovopia TG ayopas. Qg mpog autd, 1 Apyr datnpel
ap@ifolies Katd mOCOV TO GYETIKO EMYEPNHATIKO OYedI0 Kat i ouvOdEUTIKY avaAucr anodoOcEwy, moU GUVIOTOUV
™ Phon TG GUREETOXNG TOV KPATOV, €VAL EMAPKOG UYIEIC MOTE va mapakivijcouv évav oty emevduty va
ouppetaoyer ot véa AATL

EmmAéov, oto fadpo mou 1 véa AAIT cuviotd kpatiki evioyuon katd v évwota tou apipou 61 mapaypagog 1
e oupgoviag EOX, n Apxn éxer apeifolies oxetikd pe to oupfifaoto g evioxuone pe tic eEaipéoelc mou
npofAénovtal oto apdpo 61 mapaypagor 2 kar 3 g oupgeviag EOX. Ot dpot yia Tig evioxvoelg didowong Kat
avadiapdpwonc mou opilovtar oTic KateuduVTIPLES YPAUHES TG APXIIG OXETIKA HE TIG KPATIKEG EVIOYUOEIS Yial TN
daowon kar v avadipdpwon mpofAnuatikev emyelprioewy dev @aivetar va mAnpolvtal.

Supnépaocpa

Bdoel tov avetépe ekTipfoewy, 1 Apxi dev pnopel va anogavdel, oty mapoloa (Aot OTL 1] GURHETOXT TV
kpatov ot véa AAIT mpaypatomoeital pe Opoug TG ayopds. Q¢ ek Toutou, dev pmopel va amokAeioel éva
adikatohoynto mAeovektpa unép G SAS mou evdeyopévag 1ooduvapel pe kpaTIK evioyuon Kkatd v éwold
Tou apdpou 61 mapaypagos 1 g oupgwviag EOX. Emmiéov, oto fadud mou n véa AAIT cuviotd kpatikn
evioxuon kata v évwota tou apdpou 61 mapaypagoc 1 e cupgaviag EOX, n Apxr éxet apgifolies wg mpog to
oupfipaoto g evioyuong pe ™ oupgavia EOX.

Kata ouvémeia,  Apyr anogacioe va kivijoer v enionun Sadikacia £pevvag olpguva pe to apdpo 1 mapd-
ypagog 2 tou pépoug I, kadwg kat to apdpo 4 mapypagos 4 kar o apdpo 6 mapaypagog 1 tou pépoug Il Tou
mpwtokOA\ou 3 ¢ cupgoviag petaty tov kpatev g EZET yia ) ovotacr Emomteloucag Apxic kar Aika-
otpiov. Ta evbiagepopeva pgpn kaholviar va umoPaAOUY TG TAPATIPIOES TOUG EVIOG €VOG VoG amd T
dnpooievon g mapoveag avakoivwong oy Emionun Epnuepida ¢ Euponaikic ‘Evoong.

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

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.

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.

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%



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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(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
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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)

(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»
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