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(Anuncios)

PROCEDIMIENTOS RELATIVOS A LA APLICACIÓN DE LA POLÍTICA DE 
COMPETENCIA

COMISIÓN EUROPEA

AYUDA ESTATAL — ESLOVENIA

Ayuda estatal SA.33229 2018/C (ex 2017/N-3) — Modificaciones de los compromisos de 
reestructuración de Nova Ljubljanska Banka d.d.

Invitación a presentar observaciones en aplicación del artículo 108, apartado 2, del Tratado de 
Funcionamiento de la Unión Europea

(Texto pertinente a efectos del EEE)

(2018/C 121/03)

Por carta de 26 de enero de 2018, reproducida en la versión lingüística auténtica en las páginas siguientes al 
presente resumen, la Comisión notificó a Eslovenia su decisión de incoar el procedimiento previsto en el 
artículo 108, apartado 2, del TFUE en relación con la medida citada en el título.

Los interesados podrán presentar sus observaciones sobre la medida respecto de la cual la Comisión ha 
incoado el procedimiento en un plazo de un mes a partir de la fecha de publicación del presente resumen y de 
la carta siguiente, enviándolas a:

European Commission
Directorate-General for Competition
State Aid Greffe
B — 1049 Brussels
Fax: + 32 2 296 1242

Dichas observaciones serán comunicadas a Eslovenia. Los interesados que presenten observaciones podrán 
solicitar por escrito, exponiendo los motivos de su solicitud, que su identidad sea tratada de forma 
confidencial.

DESCRIPCIÓN DE LAS MEDIDAS

Mediante Decisión de 18 de diciembre de 2013, la Comisión declaró las siguientes medidas de ayuda estatal a favor de NLB 
compatibles con el mercado interior:

(i) una primera recapitalización de 250 millones EUR, aprobada temporalmente en la Decisión de salvamento de 
7 de marzo de 2011,

(ii) una segunda recapitalización de 383 millones EUR, aprobada temporalmente en la Decisión de incoación y segunda 
Decisión de salvamento de 2 de julio de 2012,

(iii) una tercera recapitalización de 1 558 millones EUR, y

(iv) una transferencia de activos deteriorados a un banco estatal malo con un elemento implícito de ayuda de 130 millones 
EUR.
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La Comisión declaró estas medidas compatibles con el mercado interior de acuerdo con el plan de reestructuración y la lista 
de compromisos presentada por las autoridades eslovenas. Algunos de estos compromisos resultaban necesarios para 
restablecer la viabilidad del Banco. Durante la evaluación del plan de reestructuración definitivo de NLB, la Comisión 
recordó que «expresó sus dudas sobre si el procedimiento decisorio [de NLB] (p.m. especialmente en lo relativo a la 
concesión de nuevos préstamos y la reestructuración de préstamos existentes) se ajustaba a las reglas del mercado y, en 
particular, sobre los posibles problemas de gobernanza empresarial relacionados con la intervención del Estado como 
principal accionista del Banco en las actividades cotidianas». La Comisión subrayó que una de las cuestiones por abordar en 
el plan de reestructuración era el hecho de que, en el futuro, «el Estado no influirá en las actividades cotidianas [de NLB]».

Al adoptar una resolución positiva en cuanto a la viabilidad a largo plazo del Banco, la Comisión tuvo en cuenta una serie 
de compromisos que mejoraban la gestión de riesgos y las políticas de crédito de NLB, además de reforzar su gobernanza 
empresarial. La evaluación de viabilidad realizada por la Comisión también se basó fundamentalmente en el compromiso de 
Eslovenia de vender el 75 % - 1 de las participaciones de NLB a más tardar el 31 de diciembre de 2017 o, como alternativa, 
proponer a un administrador a más tardar el 30 de noviembre de 2017 y encomendarle la cesión de las filiales extranjeras 
de NLB en los Balcanes.

La Decisión de 2013 también resolvió que el período de reestructuración de NLB se prolongaría hasta finales de 2017. 
Asimismo, se establecieron una serie de compromisos de reestructuración vinculados al final de dicho período.

El 13 de abril de 2017, Eslovenia notificó la modificación de uno de los compromisos: la venta de al menos el 50 % de las 
participaciones de NLB antes del final de 2017 y del resto (todas salvo una minoría de bloqueo del 25 % + 1) a más tardar al 
final de 2018. El compromiso de cesión (en el caso de que Eslovenia no consiguiera vender el 50 % del Banco en el tiempo 
establecido) siguió formando parte de los compromisos. Mediante Decisión de 11 de mayo de 2017, la Comisión llegó a la 
conclusión de que la modificación de los compromisos no dejaba de garantizar la compatibilidad de la ayuda a NLB con el 
mercado interior.

El 8 de junio de 2017, las autoridades eslovenas decidieron unilateralmente suspender la venta de sus participaciones en 
NLB.

La Comisión observa ahora que el plazo de venta del 50 % de NLB a más tardar el 31 de diciembre de 2017 ha vencido. 
Además, Eslovenia no ha propuesto a un administrador encargado de la cesión para vender las filiales extranjeras de NLB en 
los Balcanes a más tardar el 30 de noviembre de 2017.

El 21 de diciembre de 2017, las autoridades eslovenas notificaron formalmente una nueva modificación de los 
compromisos con respecto a la decisión de reestructuración de 2013.

— En concreto, Eslovenia notificó su intención de iniciar la cesión de sus participaciones en NLB en un 25 % + 1 en 2018 y 
completarla en 2019.

— Para garantizar a la Comisión que durante este período el Estado no ejercerá influencia alguna sobre la gobernanza 
empresarial de NLB en la gestión de sus actividades cotidianas, las autoridades eslovenas proponen designar a un 
«fideicomisario ciego».

— Eslovenia también propone que todos los compromisos tal y como se definen en la Decisión de 2013 (modificada por la 
Decisión de modificación de 2017) dejen de aplicarse a partir del 31 de diciembre de 2017 (con la excepción del 
compromiso de venta previamente mencionado).

EVALUACIÓN DE LAS MEDIDAS

En su Decisión de 18 de diciembre de 2013, la Comisión ya concluyó que las medidas descritas en los incisos i) a iv) 
representan una ayuda estatal. Dicha evaluación se mantiene sin cambios. En esa Decisión, la Comisión también resolvió 
que las medidas de ayuda estatal en favor de NLB eran compatibles con el mercado interior, dada su necesidad para 
solventar una perturbación grave en la economía eslovena a tenor de lo dispuesto en el artículo 107, apartado 3, letra b), 
del TFUE. La Comisión concluyó que el plan de reestructuración y los compromisos de reestructuración asociados a él 
permitirían restablecer la viabilidad de NLB, al mismo tiempo que se daría una respuesta suficiente a los problemas de 
competencia y la distribución de cargas. La Comisión confirmó este análisis de compatibilidad en la Decisión de 
modificación de 11 de mayo de 2017 de acuerdo con la modificación de los compromisos.
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La Comisión señala ahora que existe al menos un compromiso de reestructuración importante que no se ha cumplido: el 
plazo de venta del 50 % de NLB a más tardar el 31 de diciembre de 2017 ha vencido. Además, Eslovenia no ha propuesto 
un administrador encargado de la cesión para vender las filiales extranjeras de NLB en los Balcanes a más tardar el 
30 de noviembre de 2017.

La Comisión observa que la modificación de una decisión de reestructuración es posible siempre que se base en nuevos 
compromisos que puedan considerarse equivalentes a los previstos inicialmente. En ese caso, las medidas de ayuda seguirían 
siendo compatibles sobre la base del artículo 107, apartado 3, letra b), del TFUE, si el equilibrio de la Decisión original 
permanece intacto. A fin de mantener dicho equilibrio, el cambio de compromisos no debe afectar negativamente a la 
viabilidad del beneficiario de la ayuda y el conjunto de compromisos pendientes debe seguir siendo equivalente en términos 
de distribución de cargas y medidas compensatorias, teniendo en cuenta los requisitos de la Comunicación de 
reestructuración.

No obstante, en el caso que nos ocupa, la Comisión alberga serias dudas sobre la equivalencia de los compromisos 
modificados que Eslovenia notificó y los compromisos autorizados en la Decisión de la Comisión de 18 de diciembre 
de 2013 y la Decisión de modificación de 11 de mayo de 2017.

En primer lugar, la Comisión recuerda que la sección de viabilidad de la Decisión de la Comisión de 18 de diciembre 
de 2013 se basaba fundamentalmente en un cambio de la estructura de propiedad de NLB. En 2013, las autoridades 
eslovenas se habían comprometido a eliminar la influencia del Estado sobre la gestión cotidiana de NLB. No obstante, 
habida cuenta de la modificación de los compromisos notificada por Eslovenia, la Comisión cuestiona seriamente la 
viabilidad a largo plazo de NLB en ausencia de tal cambio en la propiedad.

Además, pese al gran peso de las deficiencias en la gobernanza empresarial en el pasado, la Comisión señala que las 
autoridades eslovenas no han demostrado de manera convincente que dichos problemas se hayan resuelto de forma 
efectiva, ni siquiera en el período de reestructuración. A este respecto, la Comisión se remite a la elevada rotación dentro del 
consejo de supervisión del Banco en los últimos años.

En segundo lugar, en lo referido a la propuesta de Eslovenia de designar a un fideicomisario ciego, la Comisión duda sobre 
la capacidad de dicho fideicomisario de abordar los problemas de viabilidad de NLB en la misma medida que si hubiera un 
cambio permanente en la propiedad. En este contexto, la Comisión opina que un cambio en la propiedad orientaría al 
Banco hacia un comportamiento de maximización de valor en todos sus niveles.

Por último, la Comisión llama la atención sobre una serie de importantes problemas prácticos relacionados con la 
designación de un fideicomisario ciego. Todo indica que el proceso de selección y designación requiere mucho tiempo. 
También es cuestionable el hecho de que un fideicomisario ciego, que puede ser despedido por las autoridades eslovenas si 
no ejerce sus funciones en el mejor interés de Eslovenia como titular de participaciones, pueda efectivamente estar a la 
altura en cuanto al grado de independencia requerido. Además, necesita de una serie de aprobaciones reglamentarias, lo que 
implica que Eslovenia ni siquiera tiene la facultad de comprometerse con seguridad a su designación. En cualquier caso, no 
se ha designado ningún fideicomisario ciego el 1 de enero de 2018 (esto es, inmediatamente después del vencimiento del 
plazo de venta de acciones el 31 de diciembre de 2017), lo que inevitablemente implica que habrá un vacío en el que ni se 
habrán vendido las participaciones de la empresa ni la compañía será controlada por un fideicomisario ciego.

Visto esto, la Comisión duda seriamente que la propuesta de designación de un fideicomisario ciego sea equivalente al 
compromiso de venta. Dada la importancia de dicho compromiso, parece muy difícil encontrar una medida que resulte 
realmente equivalente.

La Comisión también ha llegado a la conclusión preliminar de que el retraso en la venta de participaciones de facto prorroga 
el período de reestructuración, que debía haber concluido el 31 de diciembre de 2017. Como observación general, la 
Comisión recuerda que el período de reestructuración debe ser lo más corto posible en cualquier caso.
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Puesto que había una serie de compromisos que estaban lógicamente vinculados al período de reestructuración, la 
Comisión considera que, a primera vista, la prórroga del plazo de venta debería ir de la mano de una prórroga de otros 
compromisos de reestructuración. Sin duda, NLB permanecerá activo en el mercado durante un período más largo sin que 
su viabilidad a largo plazo esté plenamente garantizada, lo cual podría dar lugar al falseamiento de la competencia, 
perjudicando indebidamente a los competidores que no reciben ayudas o los que sí las reciben y aplican con diligencia su 
plan de reestructuración y sus compromisos. Por ello, para mantener el equilibrio de los compromisos existentes, la 
Comisión considera que las autoridades eslovenas deben presentar medidas adicionales para compensar los retrasos en el 
proceso de reestructuración. En estos momentos, la Comisión pone en tela de juicio que Eslovenia haya ofrecido una 
compensación suficiente para este retraso general. La Comisión también duda de la imposibilidad para Eslovenia de seguir 
mejorando la viabilidad de NLB con una reducción sustancial de los plazos de cesión, mayores cambios en las modalidades 
del proceso de venta o la designación de un administrador encargado de la cesión con competencias plenas en lugar de un 
fideicomisario ciego. Asimismo, la Comisión duda de la imposibilidad para Eslovenia de considerar nuevas medidas 
estructurales para NLB tales como la cesión de ciertas filiales o la aplicación de restricciones sobre nuevas actividades, entre 
otras medidas de comportamiento.
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TEXTO DE LA CARTA

The Commission wishes to inform Slovenia that, having examined the information supplied by your authorities on the 
measures referred to above, it has decided to initiate the procedure laid down in Article 108(2) of the Treaty on the 
Functioning of the European Union (‘TFEU’).

1. PROCEDURE

(1) On 14 January 2011, the Slovenian authorities notified a EUR 250 million State recapitalisation of Nova Ljubljanska 
Banka d.d. (‘NLB’ or ‘the Bank’). By decision of 7 March 2011 (1) (‘first rescue decision’), the Commission authorised a 
first recapitalisation aid in favour of NLB for a period of six months and upon the submission of a restructuring plan. 
By decision of 2 July 2012 (2) (‘the second rescue and opening decision’), the Commission approved the second 
recapitalisation of NLB and at the same time opened an in-depth investigation raising doubts regarding the ability of 
the Bank to return to viability and the provision of sufficient burden-sharing and measures limiting distortions of 
competition based on the restructuring plan which had been submitted to it.

(2) By decision of 18 December 2013 (‘the 2013 Decision’) (3), the Commission approved State aid to NLB on the basis 
of a restructuring plan and a list of commitments from the Slovenian authorities. Slovenia committed for instance to 
sell 75 %-1 share of NLB by 31 December 2017 at the latest (‘the sale commitment’) or alternatively to divest NLB’s 
foreign subsidiaries in the Balkans (‘the divestment commitment’).

(3) On 13 April 2017, Slovenia notified amended commitments, inter alia, to make the sale of the shares of NLB more 
gradual. On 11 May 2017, the Commission concluded that those amended commitments still ensured the 
compatibility of the aid granted to NLB with the internal market (‘the 2017 Amendment Decision’) (4).

(4) On 8 June 2017 (5), the Slovenian authorities decided to put the sale of shares of NLB on hold. On 9 June 2017, the 
Slovenian Minister of Finance informed the Commission by phone of that decision.

(5) On 20 September 2017, the Slovenian authorities submitted a non-paper proposing to first sort out an ongoing 
litigation in Croatia vis-à-vis NLB and the old Ljubljanska Banka (see recital (31) below) before proceeding with the 
sale of shares of NLB.

(6) On 6 November 2017, the Slovenian authorities submitted another non-paper proposing to set up an NLB-financed 
fund, which competitors of NLB could use to finance SMEs with a weak capital position.

(7) On 21 November 2017, Slovenia submitted another non-paper proposing to appoint an independent ‘blind trustee’ 
in the management board of NLB until 75 %-1 share of NLB would be sold. The Slovenian authorities and the 
Commission discussed these non-papers several times.

(8) On 21 December 2017, the Slovenian authorities formally notified the amended commitments which are described 
in recitals (41) and (43).

(9) By letter dated 21 December 2017, Slovenia agreed exceptionally to waive its rights deriving from Article 342 TFEU 
in conjunction with Article 3 of Regulation 1/1958 (6) and to have the present decision adopted and notified in 
English.

2. FACTUAL BACKGROUND

2.1. Description of the beneficiary

(10) A detailed description of NLB can be found in recitals (11) to (22) of the 2013 Decision.

6.4.2018 ES Diario Oficial de la Unión Europea C 121/19

(1) Commission Decision in Case SA.32261 (2011/N) — Slovenia — Rescue recapitalisation in favour of NLB, OJ C 189, 29.6.2011, 
p. 2.

(2) Commission Decision in Case SA.34937 (2012/C) (ex 2012/N) and SA.33229 (2012/C) (ex 2011/N) — Second recapitalisation of 
NLB and Restructuring of NLB, OJ C 361, 22.11.2012, p. 18.

(3) Commission Decision in case SA.33229 (2012/C) (ex 2011/N) — Slovenia — Restructuring of NLB, OJ, L 246, 21.08.2014, p. 28.
(4) Commission Decision in case SA.33229 (2017/N-2) — Slovenia — Amendment of the restructuring decision of NLB, OJ C 254, 

11.07.2017, p. 2.
(5) See the following press release: http://www.vlada.si/en/media_room/government_press_releases/press_release/article/138_regular_-

government_session_government_rejects_minimum_offer_price_for_nlb_59951/
(6) Regulation No 1 determining the languages to be used by the European Economic Community, OJ 17, 6.10.1958, p. 385.

http://www.vlada.si/en/media_room/government_press_releases/press_release/article/138_regular_government_session_government_rejects_minimum_offer_price_for_nlb_59951/
http://www.vlada.si/en/media_room/government_press_releases/press_release/article/138_regular_government_session_government_rejects_minimum_offer_price_for_nlb_59951/


(11) At the end of September 2017 (7), the Bank reported total assets and risk weighted assets (‘RWA’) of respectively 
EUR 12 billion and EUR 8.1 billion. In the first nine months of 2017, NLB realised an after-tax profit of 
EUR 184 million, up from EUR 92 million in the same period of 2016. This profit translated into an (annualised) 
return on equity (‘RoE’) after tax of 15.9 %.

(12) At the end of September 2017 NLB’s non-performing exposures ratio still amounts to 8.3 %, down from 10 % at the 
end of December 2016 and its core equity tier 1 ratio was 16.3 % (8), (9). After the burden sharing of subordinated 
debt instruments in 2012/2013, NLB has not yet issued new subordinated debt. At the end of September 2017, 
deposits represent more than 90 % of funding and the loan-to-deposit ratio amounted to 72 %.

(13) NLB still owns foreign subsidiaries in the Balkans, which represent in total EUR 3.8 billion in assets and 
EUR 82.7 million in after-tax profit (10).

Table 1

Key financial figures of NLB’s foreign subsidiaries in the Balkans

FYRoM Bosnia 
subsidiary 1

Bosnia 
subsidiary 2 Kosovo Montenegro Serbia

NLB stake % 87 % 100 % 97 % 81 % 99 % 100 %

Market share 15.8 % 18.6 % 5.4 % 15 % 11.9 % 1.3 %

Profit after tax (EUR mil-
lion)

38.0 20.1 5.3 11.0 4.2 4.1

Total assets (EUR mil-
lion)

1 167 674 525 553 486 343

(14) Furthermore, NLB has a stake in insurance company NLB Vita which, when publishing results for the first nine 
months of 2017, had total assets of EUR 452 million and a result after tax of EUR 4.8 million. By monitoring report 
of 30 November 2017, the Monitoring Trustee informed the Commission that NLB was still actively involved in 
leasing in 2017 through its leasing subsidiary (11). The liquidation of this leasing subsidiary was approved at the end 
of 2017. NLB has now also approved the establishment of a new leasing company in the beginning of 2018.

(15) The ownership structure of NLB has undergone several changes in the past years. In 2002, the Belgian bank KBC 
acquired 34 % of NLB (12) and KBC and the Slovenian State signed a shareholders’ agreement guaranteeing KBC seats 
in NLB’s management and supervisory boards (13). In that shareholder agreement, KBC undertook not to increase its 
investment until the end of 2005. However, when in 2006 KBC was not able to increase its stake in NLB, KBC 
decided to no longer consider its existing stake as strategic in nature but recategorised it as a financial participation. 
KBC completely exited NLB in 2013 (14). As of end 2013, the Slovenian State has become again the 100 % owner of 
NLB, thereby turning back NLB’s (partial) privatisation of 2001/2002.
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(7) Financial figures mentioned in recitals (11) and (12) are based on the consolidated financial statements of the Bank as available on: 
https://www.nlb.si/nlb/nlb-portal/eng/investor-relations/financial-reports/prezentacija-nlb-3q2017.pdf

(8) As a result of the ECB’s […] applicable SREP decision (‘Supervisory Review and Evaluation Process’) of the ECB, NLB has to comply 
with a total capital ratio of 12.75 % (which consists of Pillar 1 and Pillar 2 requirements and also the capital conservation buffer of 
1.25 %).

(9) […] a commitment of the 2013 Decision (‘the capital repayment mechanism’), which obliges NLB to repay for the fiscal year 2017 
the lower of (i) 100 % of the excess capital above the applicable minimum capital requirement on the consolidated level under 
European and Slovenian law (including Pillars 1 and 2) plus a buffer of 100 basis points or (ii) the net income of the relevant year.

(10) Source data: see link footnote 7.
(11) The leasing subsidiary of NLB in Slovenia was included in the list of non-core subsidiaries to be divested, as mentioned in 

commitment 4 of the 2013 Decision.
(12) That 2001/2002 privatisation process of NLB was also described in the regular reports (1999, 2000, 2001, 2002) from the 

Commission on Slovenia’s progress towards accession. On page 37-38 of its 2002 report, the Commission noted that: ‘In May 
2001, after long delays, the government adopted a privatisation programme to sell NLB and NKBM. … The privatisation was 
launched in September 2001 and although there has been interest from various renowned foreign strategic investors, the 
government interrupted the privatisation process of NKBM and the sale was halted as political resistance increased and conditions 
were judged to be unsatisfactory. The government still intends to sell NKBM, but it is not yet clear when and under what conditions. 
The privatisation of NLB went ahead but under altered conditions introduced by the government during the privatisation process, 
causing one of the foreign bidders to withdraw.’

(13) https://www.nlb.si/kbc-nv-belgium-now-a-key-shareholder-in-nova-lj
(14) The transaction to exit NLB was signed in 2012. Completion of the agreement was finalised after the approval of the Slovenian 

competition authority obtained in March 2013. See the following press release: https://www.kbc.com/fr/system/files/doc/about-us/ 
2012_Sale_NLB_en.pdf

https://www.nlb.si/nlb/nlb-portal/eng/investor-relations/financial-reports/prezentacija-nlb-3q2017.pdf
https://www.nlb.si/kbc-nv-belgium-now-a-key-shareholder-in-nova-lj
https://www.kbc.com/fr/system/files/doc/about-us/2012_Sale_NLB_en.pdf
https://www.kbc.com/fr/system/files/doc/about-us/2012_Sale_NLB_en.pdf


2.2. State aid measures in favour of NLB

(16) By means of the 2013 Decision and based on the commitments offered by Slovenia, the Commission declared the 
following State aid measures in favour of NLB compatible with the internal market:

(i) a first recapitalisation of EUR 250 million, temporarily approved in the first rescue decision;

(ii) a second recapitalisation of EUR 383 million, temporarily approved in the second rescue and opening decision;

(iii) a third recapitalisation of EUR 1 558 million; and

(iv) a transfer of impaired assets to a State-owned bad bank with an implied aid element of EUR 130 million (15).

(17) In total, NLB received State aid of EUR 2 321 million equivalent to 20 % of its RWA as of December 2012.

2.3. The commitments in the 2013 Decision

(18) When assessing the final restructuring plan, the Commission recalled in recital (76) of the 2013 Decision that in the 
formal investigation procedure it had ‘raised doubts whether the decision-making process in NLB was in line with 
market norms and in particular about possible corporate governance issues related to the intervention of the State as 
main shareholder (16) into the day-to-day business of NLB’. In recital (126) and (127) of that Decision, the 
Commission repeated that one of the issues that the restructuring plan had to address was that ‘the State would not 
influence NLB’s day-to-day business.’

(19) In order to be able to establish the long-term viability of the Bank, the Commission took into account a number of 
commitments which improved NLB’s risk management and credit policies. Commitment (10.1) for instance ensures 
that NLB would price its loans based on a pricing policy establishing a minimum RoE for all its loans (‘the RoE 
commitment’). This commitment limited the possibility for the Bank to lend at rates which a prudent market 
investor would not accept (for instance as a result of external influences). An analogous commitment (i.e. 
commitment (10.3)) ensured that NLB would behave in a market conform manner when restructuring loans.

(20) Other commitments in the 2013 Decision which relate to corporate governance include the following:

‘(9.5) all members of the supervisory board shall pass the “fit and proper test”, i.e. they shall be reliable and avail of 
the necessary professional skills to properly assess and monitor NLB’s business. Slovenia will not intervene in 
the appointment of supervisory board members and executives over and above its own nominees and its 
shareholder rights under ordinary Slovenian corporate law;

(9.6) two thirds of the seats and voting rights on the supervisory board and its committees shall be allocated to 
independent experts, i.e. persons who are neither currently employed nor have been employed 24 months 
prior to their appointment by the Slovenian government and who do not currently hold nor have held 24 
months prior to their appointment a leadership or managing function within a Slovenian political party; […]

(9.8) NLB will follow a prudent, sound business policy geared towards sustainability while implementing the 
planned measures. NLB will further review its internal incentive schemes and remuneration policy and take 
steps to ensure that they do not encourage unreasonable risk-taking, that they are geared towards long-term 
and sustainable goals, and are transparent. The remuneration of board members and leading employees of the 
Bank shall particularly take into account the relevant person’s contribution to the Bank’s economic position 
and the necessity of market-oriented salary levels so as to be able to employ particularly suitable individuals 
who can achieve a sustainable business development. NLB’s remuneration policies and practices will be 
compliant with the European Banking Authority’s “Guidelines on Remuneration Policies and Practices” 
published on 10 December 2010. The variable annual remuneration will be limited as follows:

(a) management board: five monthly salaries;
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(15) The difference between the transfer price (EUR 617 million) and the market value (EUR 486 million) of the impaired assets.
(16) Also other international institutions have established a clear link between the Bank’s problems in 2012/2013 and corporate 

governance issues and the related desirability of a privatisation. The IMF 2017 Article IV report reads for instance as follows: “The 
privatization of the two remaining large state banks is of key importance to ensure that they continue to operate on commercial 
principles, expand into new activities, and reduce costs. This is especially important given the history of connected lending practices 
that prevailed in Slovenian state-owned banks prior to the 201213 crisis. After the sale of NKBM in 2016, the authorities are 
preparing to privatize the largest bank (NLB) via an Initial Public Offering (“IPO”) in 2017. Staff supported the sale but expressed 
concern about the restriction that no private investor can have more than the state’s 25 percent stake. Dropping the restriction 
would allow strategic investors to take a controlling stake and further improve the bank’s performance.” (International Monetary 
Fund’s country report no. 17/125, May 2017, 2017 Article IV consultation — press release; staff report, available on: 
https://www.imf.org/~/media/Files/…/CR/2017/cr17125.ashx)

https://www.imf.org/~/media/Files/�/CR/2017/cr17125.ashx


(b) employees performing special work (17) employed in the front office function: five monthly salaries;

(c) employees performing special work employed in other functions: three monthly salaries.

The payment of at least 50 % of the variable remuneration will be deferred over the period of three years.

(9.9) Notwithstanding the commitment of paragraph 9.8 above, in any case, for the whole restructuring period, 
the total remuneration to any board member and employee performing special work will be restricted to an 
appropriate level. The total remuneration of any such individual will not exceed 15 times the national average 
salary in Slovenia or 10 times the average salary of NLB The restrictions referred to above will continue to 
apply until the end of the restructuring period.

(9.10) Slovenia will ensure that each state-owned bank shall remain a separate economic unit with independent 
powers of decision within the meaning of the EC Merger Regulation and the Jurisdictional Notice.’

(21) Finally, the Commission in its viability assessment also crucially relied on the fact that Slovenia committed to 
partially sell the shares of NLB (18), in line with existing case practice and case law (19), (20).

(22) Concretely, Slovenia provided the Commission with the commitment that it would reduce its shareholding in NLB to 
25 % plus one share (‘Blocking Minority’) by 31 December 2017. If Slovenia had not entered into (a) binding sale and 
purchase agreement(s) for the sale of its shareholding in NLB exceeding the Blocking Minority by 31 December 
2017, Slovenia and NLB should grant to the Divestiture Trustee (appointed in accordance with paragraph 19) an 
exclusive mandate to sell NLB’s participations in the following banking subsidiaries, for a minimum price not lower 
than […]: NLB banka, Belgrade (Republic of Serbia), NLB Montenegrobanka, Podgorica (Republic of Montenegro), 
NLB Prishtina, Prishtina (Republic of Kosovo), NLB Razvojna banka, Banja Luka (Republic of Bosnia and 
Herzegovina), NLB Tutunska banka, Skopje (Former Yugoslav Republic of Macedonia), NLB Banka, Tuzla (Republic 
of Bosnia and Herzegovina). The sale process would be conducted by the Divestiture Trustee appointed in 
accordance with paragraph 19 of the commitment catalogue.

(23) The abovementioned paragraph 19 provided that Slovenia at the latest on 30 November 2017 (21) had to propose to 
the Commission for approval a list of one or more potential divestiture trustees who would then be empowered to 
divest the Balkan subsidiaries thereby triggering an ownership change for those subsidiaries.

(24) A number of the commitments related to divestments or sales of activities have meanwhile been implemented (22). 
However, other commitments are still monitored closely by the Commission with the help of a monitoring trustee:

— reduction of the balance sheet (commitment 1)

— reduction of costs (commitment 2)

— reduction of credit business in certain sectors (commitment 7)

— business with foreign clients (commitment 8)

— no positive discrimination of State owned companies (commitment 11)

— behavioural measures such as an aggressive behaviour ban (commitment (12.1); a capital repayment mechanism/ 
dividend ban (commitment (12.2) and an acquisition ban (commitment 12.4))

— conditions for recapitalising subsidiaries (if needed) (commitment 16)

(25) The 2013 Decision explains that NLB’s restructuring period will last until end 2017 and links a number of measures 
to the end of the restructuring period.
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(17) As defined in the commitment catalogue
(18) Commitment 14 of the 2013 Decision
(19) See for instance the following Commission Decisions: (a) Decision of 12 May 2009 in case C 43/2008 — Germany — Restructuring 

of West LB AG, OJ L 345, 23.12.2009, p. 1; (b) Decision of 20 December 20 in case SA. 35490 — Spain — Restructuring of Liber 
bank, OJ C 96, 4.4.2013, p. 7; (c) Decision of 2012 December 2012 in case SA.34536 — Spain — Restructuring and 
recapitalisation of Banco CEISS, OJ C 96, 4.4.2013, p. 1; (d) Decision of 20 December 2012 in case SA.35488 — Spain — 
Restructuring of Banco Mare Nostrum, OJ C 96, 4.4.2013, p. 6.

(20) In case T-457/09 Westfälisch-Lippischer Sparkassen- und Giroverband v Commission, ECLI:EU:T:2014:683, para. 391, the General Court 
confirmed that a viability-related sale of shares commitment did not infringe Article 345 TFEU on ownership neutrality: ‘[t]herefore, 
it must be held that Article 295 EC [meanwhile Article 345 TFEU] does not prevent the Commission from making the authorisation 
of State aid to an undertaking to be restructured subject to that undertaking’s sale, where this is intended to ensure its long-term 
viability’.

(21) As stated in commitment 19 of the 2013 Decision: Slovenia must propose to the European Commission for approval, no later than 
one month before the deadlines a list of one or more persons whom it proposes to appoint as Divestiture Trustee. The deadline to 
propose a Divestiture Trustee was thus November 30 2017.

(22) Commitment 3 (sale of participations), commitment 4 (divestment of non-core subsidiaries), commitment 5 (sale of joint venture 
participations), commitment 6 (sale of participations in banks).



2.4. The commitments in the 2017 Amendment Decision

(26) On 13 April 2017, Slovenia formally notified a request to change some of the commitments underlying the 2013 
Decision. In view of the deal size of the transaction and the short remaining time to sell 75 % - 1 share of the Bank, 
Slovenia notified a more gradual sale schedule: at least 50 % of the shares in NLB would be sold before the end of 
2017 and the remainder (i.e. all shares but a blocking minority of 25 % + 1 share) by the end of 2018 (‘the amended 
sale commitment’). The divestment commitment (in case Slovenia would fail to timely sell 50 % the Bank) continued 
to be a part of the commitments. The balance sheet commitment was clarified and Slovenia also notified additional 
commitments so as to preserve the balance of the 2013 Decision. Slovenia proposed for instance to extend NLB’s 
acquisition ban until end 2019.

(27) Concretely, Slovenia committed to the following:

‘(14) [reduction of State’s shareholding and foreign banking subsidiaries] Slovenia will reduce its shareholding in 
NLB to 25 % plus one share (“Blocking Minority”) as follows:

(a) by at least 50 % by 31 December 2017. If Slovenia has not entered into (a) binding sale and purchase 
agreement(s) for the sale of its shareholding in NLB by at least 50 %, Slovenia and NLB shall grant to the 
Divestiture Trustee an exclusive mandate to sell NLB’s participations in (its foreign Balkan (23)) banking 
subsidiaries for a minimum price not lower than […].

(b) having sold at least 50 % of its shareholding in NLB in accordance with subparagraph (14 a), Slovenia will 
further reduce its shareholding to the Blocking Minority by 31 December 2018. If Slovenia has not entered 
into (a) binding sale and purchase agreement(s) for the sale of its shareholding in NLB exceeding the 
Blocking Minority by 31 December 2018, Slovenia shall grant to the Divestiture Trustee (appointed in 
accordance with paragraph 19) an exclusive mandate to reduce the Slovenia’s shareholding in NLB to the 
Blocking Minority for the then prevailing market price…’

(28) When assessing whether the proposed modifications to the restructuring plan called into question the conclusion 
reached in the 2013 Decision as to NLB’s viability, the Commission noted in recital (33) of the 2017 Amendment 
Decision that Slovenia would remain committed to divest 50 % of NLB before end 2017 and the second tranche of 
25 % - 1 share in 2018. The more gradual sale of shares was accompanied by additional commitments. The 
Commission concluded the proposed amendments to the commitments would not negatively affect the viability of 
the Bank. In its assessment, the Commission also relied to an important extent on the prolongation of the acquisition 
ban, which was discussed both under the burden sharing and distortion of competition compatibility sections. Based 
on those commitments, the Commission concluded that the compatibility of the State aid with the internal market 
could be confirmed.

2.5. The interrupted sale process (24)

(29) On 13 July 2015, Slovenia’s National Assembly endorsed a strategy to manage State investments, also with details on 
NLB’s divestment process. This strategy provided for instance that the Slovenian authorities would keep a Blocking 
Minority in NLB and that none of the private investors of NLB would own a bigger share in the Bank than Slovenia.

(30) In the beginning of 2016, the Slovenian Sovereign Holding (‘SSH’) who holds the State’s financial participations, 
started the selection process of a financial advisor to sell the shares of NLB and signed on 1 April 2016 an 
engagement letter with Deutsche Bank. In the beginning of May 2016, Deutsche Bank advised in a feasibility study to 
sell the shares of NLB by means of an initial public offering (‘IPO’). In later months, the SSH and its financial advisor 
proceeded with the selection of legal advisors, the due diligence of NLB and the drafting of the IPO prospectus and 
the presentations. In September 2016 however, the SSH decided to postpone the sales process until the first half of 
2017. In the first half of 2017, the Commission approved a more gradual sale process and Slovenia and NLB 
organised road shows with institutional investors.

(31) On 29 May 2017 the Slovenian authorities rejected a motion by the SSH to protect NLB from the negative impact of 
litigation in Croatia. The litigation relates to pending Croatian court cases (25) related to foreign currency deposits 
[…] following the break-up of Yugoslavia.

(32) On 8 June 2017, the Slovenian authorities decided to halt the sale process of NLB.
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(23) The full list of subsidiaries is listed in recital (22).
(24) Based to a large extent on the Monitoring Trustee report dated 13 July 2017.
(25) A large number of court cases are still pending. On 23 November 2017, the court of second instance (County Court) in Zagreb 

adjudged one of Zagrebačka banka’s lawsuits against Ljubljanska banka NLB to the detriment of Ljubljanska banka and NLB. See: 
http://www.mf.gov.si/en/media_room/news/3349/

http://www.mf.gov.si/en/media_room/news/3349/


(33) As regards the general market climate and the IPO climate in 2017, the Eurostoxx Banks index rose by 15 % between 
12 December 2016 and 12 December 2017 (26). There were also a large number of privatisation transactions that 
were concluded successfully, including IPOs or secondary offerings (27) of financial institutions.

2.6. The April 2016 monitoring trustee ad hoc report on corporate governance

(34) In April 2016, the monitoring trustee prepared — at the request of the Commission — an ad hoc report on NLB’s 
corporate governance commitments. This report followed a period of high turnover among the members of NBL’s 
supervisory board.

(35) The report explained that ‘In January 2015, the Bank of Slovenia requested an additional assessment in terms of the 
collective suitability of the supervisory board. The assessment of the collective suitability showed that the 
supervisory board has inadequately expressed competences in the following areas: strategy and development, 
corporate banking, retail banking, risk management and human resources management. It also stated that the 
supervisory board lacks the variability in terms of gender, seniority, banking experience and experience from abroad, 
and that the number of members of the supervisory board in comparable companies is nine.’

(36) In order to increase the number of members of the supervisory board and to fill also a number of vacancies, the SSH 
appointed on 9 February 2016 five new supervisory board members. The ad hoc report comments as follows on 
those five members:

‘in fact […] out of five new supervisory board members […] considered as conditionally suitable by the external 
body of the SSH, but the Management Board of the SSH decided that the concerns are of minor importance, that the 
[…] extensive knowledge of banking law and could valuably contribute to the work of the supervisory board.’

‘Some of the new members of the supervisory board have previous banking experience gained at NLB. In one case, 
the new member of the supervisory board was engaged as CEO in one of the subsidiaries of NLB until 31 December 
2015’

‘After the election at the general meeting of shareholders, the SSH sent the “fit and proper” test to the Bank of 
Slovenia. Following the request of the Bank of Slovenia in the letter dated 27 January 2016, NLB also prepared the 
“fit and proper tests” for four newly elected members of the supervisory board, i.e. Janko Gedrih, Anton Ribnikar, 
Anton Macuh and Primoz Karpe. On 15 April 2016, three of the new members of the supervisory board, i.e. Janko 
Gedrih, Anton Ribnikar and Anton Macuh, gave irrevocable resignation with immediate effect. Primoz Karpe […].’

(37) Table 2 summarises the changes in the supervisory board since 2015. Over that period, 10 members of the 
supervisory board have resigned or have been recalled and the average tenure of the current members of the 
supervisory board amounts to only 15 months.

Table 2

Members of NLB’s supervisory board in 2015-2017

Members of supervisory 
board in 2015-2017

Appointment 
date

Resignation / 
recall date Period in place Current member?

Gorazd Podbevšek 11/06/2013 10/02/2016 2 years 8 months No

Tit A. Erker 11/06/2013 03/08/2016 3 years 2 months No

Uroš Ivanc 11/06/2013 3 years 10 
months

No (4 year term expired)

Miha Košak 11/06/2013 10/02/2016 2 years 8 months No

Sergeja Slapničar 11/06/2013 20/03/2017 9 months No

Peter Groznik 04/11/2014 27/08/2015 9 months Yes (resigned in 2015, but 
rejoined in September 2017)

Andreas Klingen 07/04/2015 2 years 9 months Yes

Janko Gedrih 10/02/2016 15/04/2016 2 months No
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(26) See: https://www.stoxx.com/index-details?symbol=SX7E
(27) Transactions in 2017 include, inter alia, the fully subscribed IPOs of Unicaja and Allied Irish Bank and secondary offerings of ABN 

Amro and a.s.r. in the Netherlands.

https://www.stoxx.com/index-details?symbol=SX7E


Members of supervisory 
board in 2015-2017

Appointment 
date

Resignation / 
recall date Period in place Current member?

Anton Ribinkar 10/02/2016 15/04/2016 2 months No

Anton Macuh 10/02/2016 15/04/2016 2 months No

Primož Karpe 15/04/2016 1 year 9 months Yes

Dr Lazslo Urban 11/02/2016 1 year 11 
months

Yes

David Kastelic 04/08/2016 08/09/2017 1 year 1 month No

David E. Simon 04/08/2016 1 year 5 months Yes

Alexander Bayr 04/08/2016 1 year 5 months Yes

Matjaž Titan 04/08/2016 21/04/2017 9 months No

Vida Šeme Hočevar 08/09/2017 4 months Yes

Simona Kozjek 08/09/2017 4 months Yes

Peter Groznik 08/09/2017 4 months Yes

3. POSITION OF SLOVENIA

(38) Slovenia recalls that the 2013 Decision provided that the sale commitment was meant to ‘significantly reduce the 
external influence in the Bank’s management and business activities (28)’.

(39) Slovenia highlights that — with the exception of the amended sale commitment — Slovenia and NLB have so far 
implemented all the other State aid commitments.

(40) Slovenia also considers that NLB is now fully viable and it points in this regard to NLB’s RoE of 15.9 % and its core 
equity tier 1 ratio of 16.3 % (29). Slovenia considers that the corporate governance of NLB has been changed 
significantly and that now there is no State influence on the day-to-day business of NLB.

(41) Slovenia explains that it wants to amend the sale commitment a second time in the following manner:

— Slovenia wants to launch the divestment of its shareholding in NLB to 25 % + 1 share in 2018 and to complete it 
in 2019.

— in order to give the Commission comfort that the corporate governance of NLB will in the meantime remain 
with no State influence on the day-to-day business, the Slovenian authorities propose to nominate a ‘blind 
trustee’ (30).

— Slovenia also proposes that all commitments as defined in the 2013 Decision (as amended by the 2017 
Amendment Decision) cease to apply from 31 December 2017, with the exception of the sale commitment as 
described in this recital.

(42) Slovenia explains that it proposes a longer deadline for the sale commitment because it is also in the process of 
divesting 100 % of its shareholding in Abanka, the number three bank in the country […].
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(28) Recital (131) of the 2013 Decision
(29) Based on latest financial figures as available on: https://www.nlb.si/nlb/nlb-portal/eng/investor-relations/financial-reports/ 

prezentacija-nlb-3q2017.pdf
(30) The ‘blind trustee’ refers to an independent trustee which would exercise, in the name of and on behalf of Slovenia as a shareholder 

of NLB, all usual regular competencies of a shareholder. The terms of the appointment of the trustee are outlined in recital (43)

https://www.nlb.si/nlb/nlb-portal/eng/investor-relations/financial-reports/prezentacija-nlb-3q2017.pdf
https://www.nlb.si/nlb/nlb-portal/eng/investor-relations/financial-reports/prezentacija-nlb-3q2017.pdf


(43) As regards the blind trustee, Slovenia explains that it will be assigned to an independent expert on the following 
terms:

a) The blind trustee would be nominated by Slovenia on the basis of a public international tender. The nomination 
procedure would be concluded no later than [March 1-June 30] 2018 […], to be decided upon and be approved 
by the existing supervisory board. The mandate of the blind trustee would be regulated in a contract between 
Slovenia, the SSH and the blind trustee.

b) The concrete terms of engagement of such blind trustee need to be elaborated together with the Commission and 
the ECB to guarantee strongest safeguards against State’s interference in the day-to-day operations of NLB.

c) Before the appointment of such blind trustee, Slovenia will obtain a formal approval or non-objection from the 
Commission as well as the ECB (as required by applicable respective competency regulations) as regards the 
following:

i. the content of the public international tender,

ii. the content of the contract to be concluded between Slovenia, the SSH and the blind trustee (the blind 
trustee’s terms of engagement),

iii. the selected blind trustee.

d) The blind trustee would exercise, in the name of and on behalf of Slovenia as a shareholder of NLB, all usual 
regular competencies of a shareholder with the following exceptions (to be detailed in the blind trustee’s terms of 
engagement):

— while taking care that all legal, accounting and other regulatory requirements are complied with in full, the 
blind trustee shall orient itself by the existing NLB Group Strategy 2016-2020 and dividend payment included 
in it;

— the blind trustee will not be competent to decide on the amendments to the statutes of NLB without prior 
approval from the SSH;

— the blind trustee will not be competent to effect the disposal of any part of the State’s shareholding in NLB;

— the blind trustee should follow existing accounting policies as set in the existing NLB Group Strategy 2016- 
2020.

e) The blind trustee should exercise its rights independently but with due skill, care and diligence, in the best interest 
of Slovenia as a shareholder of NLB.

f) Slovenia will set business performance indicators to be achieved by the blind trustee in the contract between 
Slovenia, the SSH and the blind trustee. Slovenia can dismiss the blind trustee if the blind trustee does not exercise 
the rights in the best interest of Slovenia as a shareholder of NLB. In this case the nomination procedure of a new 
blind trustee should be performed.

(44) Slovenia considers that the proposed amendments, and specifically the appointment of a blind trustee, provide the 
strongest possible assurances that the risk of the State’s influence in the day-to-day business of NLB is neutralised and 
that business decisions will be taken solely by the management of the Bank.

(45) Slovenia considers that the proposed package of commitments would not affect the assessment of burden-sharing as 
made in the 2013 Decision and the 2017 Amendment Decision and would equivalently limit the distortions of 
competition. Slovenia states that additional commitments imposed on NLB would not contribute to the aim of the 
initial commitment to implement a business-oriented corporate governance structure, but would rather impede the 
overall aim to restore NLB’s viability in the long-term.

4. ASSESSMENT

4.1. Existence of aid

(46) According to Article 107(1) TFEU, State aid is any aid granted by a Member State or through State resources in any 
form whatsoever which distorts, or threatens to distort, competition by favouring certain undertakings, in so far as it 
affects trade between Member States.

(47) In the 2013 Decision, the Commission already concluded that the measures described in recital (16) represent State 
aid (31). That assessment remains unchanged.
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(31) See section 8.1 of the 2013 Decision.



4.2. Compatibility of the aid

(48) In the 2013 Decision, the Commission concluded that the State aid measures in favour of NLB were compatible with 
the internal market since they were necessary to remedy a serious disturbance in the Slovenian economy in the 
meaning of Article 107(3)(b) TFEU. The Commission concluded that the restructuring plan and the associated 
restructuring commitments would allow NLB to return to long-term viability, while also sufficiently addressing 
burden sharing and competition issues. The Commission confirmed this compatibility analysis in the 2017 
Amendment Decision on the basis of amended commitments.

(49) The Commission observes that at least one important restructuring commitment has not been complied with. 
Indeed, the deadline to sell 50 % of NLB’s shares by 31 December 2017 has elapsed […]. Moreover, Slovenia has not 
proposed a divestiture trustee to sell NLB’s foreign Balkan subsidiaries by 30 November 2017.

(50) The Commission therefore concludes that Slovenia has implemented the aid measures described in recital (16) in an 
unlawful manner.

(51) As regards compliance with other commitments of the 2013 Decision and the 2017 Amendment Decision (32), the 
monitoring trustee will provide the Commission with a report — by 31 May 2018 at the latest — with information 
allowing the Commission to verify compliance with those commitments at the end of 2017.

(52) As regards Slovenia’s non-compliance with the amended sale commitment (or the divestment commitment), the 
Commission observes that Slovenia has not provided the Commission with a proper justification for the non- 
compliance. During the administrative procedure described in recitals (4) to (8) above, the Slovenian authorities 
repeatedly referred to ongoing litigation with Croatia.

(53) The Commission also observes that for the entire year 2017, the IPO market and the market for corporate activity 
was open as is also illustrated by the information in recital (33). Therefore, the Commission concludes that there is 
no reason why the sale process could not have been implemented.

(54) The Commission also notes that Slovenia notified on 21 December 2017 an amended commitment catalogue, which 
risks delaying the sale of the shares of NLB until 31 December 2019. Slovenia proposes to appoint a blind trustee for 
the period during which NLB’s shares are not sold to compensate for this delay.

(55) The Commission observes that a restructuring decision can be amended where the amendment does not entail any 
additional aid and the amendment is based on new commitments which can be considered equivalent to those 
originally provided. In that situation, the existing aid measures would remain compatible on the basis of Article 107 
(3)(b) TFEU if the overall balance of the original decision remains intact. In order to preserve the original balance, the 
altered commitments should not negatively affect the viability of the aid beneficiary, with the overall set of 
commitments remaining equivalent in terms of burden-sharing and compensatory measures taking into account the 
requirements of the Restructuring Communication (33).

(56) In the case at hand, however, the Commission has serious doubts that the amended commitments notified by 
Slovenia are equivalent to the commitments authorised in the 2013 Decision and the 2017 Amendment Decision.

(57) Firstly, the Commission recalls that the viability section of the 2013 Decision was crucially based on a change in 
NLB’s ownership structure. In 2013, the Slovenian authorities had indeed committed to eliminate the State’s 
influence on NLB’s day-to-day operations. However, in view of the amended commitments notified by Slovenia, the 
Commission has serious doubts whether, in the absence of such an ownership change, the long-term viability of NLB 
can be assured.

(58) The Commission observes that also other elements point at viability problems in the long term (34). NLB has for 
instance not yet restarted to issue new subordinated debt capital. NLB also still has a high level of non-performing 
loans. Finally, in spite of the prominent record of poor corporate governance in the past, the Commission observes 
that even in the restructuring period, the Slovenian authorities have not convincingly shown that such problems 
have been effectively addressed. The Commission refers in this regard to the high turnover in the Bank’s supervisory 
board and to the issues surrounding the nomination of Mr. Janko Gedrih, Mr. Anton Ribnikar and Mr. Anton Macuh 
as referred to in recital (36) (35).
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(32) The Commission recalls that 2017 Amendment Decision already contained a number of commitments (inter alia, the acquisition 
ban) which were applicable beyond 2017.

(33) Commission Communication on the return to viability and the assessment of restructuring measures in the financial sector in the 
current crisis under the State aid rules, OJ C 195, 19.8.2009, p. 9.

(34) The Commission considers the bank’s capital ratio and funding structure (as described in recitals (11) and (12)) are positive elements 
in the current financials, but do not address the long-term viability issues that the sale commitment would address.

(35) See section 2.6 of the present Decision.



(59) Secondly, as regards Slovenia’s proposal to appoint a blind trustee, the Commission has serious doubts as to whether 
the blind trustee could address NLB’s viability problems to the same extent as a permanent ownership change. In this 
context, the Commission notes that an ownership change would steer the Bank — at all its levels — to value 
maximising behaviour and would not pursue other short-term or long-term political objectives. An ownership 
change (with respect to the owner of a bank at the time that it was in difficulty and received State aid for its 
restructuring, irrespective of whether that owner was the State or a private person) is also crucial in terms of viability 
because it is doubtful that such owner can credibly turn around the bank towards viability. Such ownership change is 
also important for reasons of moral hazard.

(60) The Commission also recalls that corporate governance arrangements in the case of NLB […] have proven rather 
ineffective. Recital (15) explains that KBC, when being a large shareholder of NLB, was represented at the Bank’s 
management and supervisory board. This however was in itself not sufficient to prevent State interference. The 
Commission also observes even in the restructuring period structural corporate governance weaknesses (36).

(61) Finally, the Commission also points at a number of important practical problems related to the appointment of the 
blind trustee. Selecting and appointing such a trustee is a time consuming process. It is also questionable whether a 
blind trustee who can be dismissed by the Slovenian Authorities (see recital 43 (f)) if he does not exercise his duties in 
the best interest of Slovenia as a shareholder can indeed fully live up to the required independence. It also requires a 
number of regulatory approvals, which implies that Slovenia cannot ensure with full certainty that a blind trustee 
will eventually be appointed. The Commission also observes that Slovenia only wants to appoint such a blind trustee 
after the publication of the 2017 accounts, while there does not seem to be an objective rationale for waiting so 
long. A blind trustee would probably need some time to familiarise himself or herself with the Bank and its practices. 
Finally, the blind trustee will not be appointed on 1 January 2018 (i.e. immediately after the expiry of the deadline 
for the sale of shares on 31 December 2017), which inevitably implies that there will be a gap during which neither 
will the shares of the company have been sold nor will the company be controlled by a blind trustee.

(62) Based on the above, the Commission has serious doubts that the blind trustee proposal is equivalent to the sale 
commitment. Given the importance of the sale commitment, it also seems very difficult to find a measure which is 
genuinely equivalent.

(63) The Commission also has come to the preliminary conclusion that the delay of the sale of shares de facto prolongs the 
restructuring period. As a number of commitments were logically linked to the restructuring period (see recital (25)), 
the Commission at first sight believes that a prolongation of the deadline for the sale of shares should go hand in 
hand with a prolongation of other restructuring commitments. Indeed, NLB will be active in the market for a longer 
period without having fully ensured its long-term viability. This could be a source of distortions of competition, 
unduly harming non-aided competitors or aided competitors who diligently implement their restructuring plan and 
commitments. Therefore, in order to preserve the balance of the existing commitments, the Commission believes 
that the Slovenian authorities should present additional measures to compensate for the delayed restructuring 
process. At this stage, the Commission doubts that Slovenia has offered sufficient compensation for this general 
delay of the restructuring process. The Commission doubts whether Slovenia could not further improve NLB’s 
viability by substantially reducing the last proposed divestment deadlines, by further changing the modalities of the 
sales process as described in recitals (29) and (30) and/or by converting the blind trustee in a fully empowered 
divestiture trustee. The Commission also doubts whether Slovenia should not consider further structural measures 
for NLB such as divestments of certain subsidiaries and/or behavioural measures. There are also doubts whether new 
initiatives such as the liquidation of the leasing company and subsequent establishment of a new leasing 
company (37) infringe the spirit of the commitment to divest the Bank’s non-core subsidiaries.

(64) As regards the timeline of the sale of shares, the Commission recalls that point 15 of the Restructuring 
Communication explicitly provides that the restructuring period should be as short as possible. However, the 
Slovenian authorities did not provide in their notification any valid justification for the further delay of the sale of 
shares. As regards the argument that Slovenia cannot run the sale of shares of NLB in parallel with the privatisation 
of Abanka, the deadline for sale of which is mid-2019 and thus posterior to the deadline initially committed to by 
Slovenia (38) for the sale of shares of NLB, the Commission observes that the two privatisations follow a different 
process (an IPO vs. a trade sale) and therefore also target different investors which are generally operating 
internationally. Moreover, the Commission also observes that other Member States also committed to large 
corporate restructurings simultaneously for a number of banks (39).
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(36) See recital (58).
(37) See recital (14).
(38) See commitment 38 of Commission Decision in Case SA.38522 (2014/N) — Restructuring aid for Banka Celje/Abanka, OJ C 393, 

17.02.2015, p. 11.
(39) Referring to commitments (including significant divestments) by Spain for the restructuring plans of Spanish banks in 2012/2013 

and by Greece for the restructuring plans of the four large Greek banks in 2014/2015.

http://ec.europa.eu/competition/elojade/isef/case_details.cfm?proc_code=3_SA_38228


(65) The Commission observes that the current Slovenian proposal only contains a sale of shares commitment (with a 
longer deadline) and no longer contains the alternative divestment commitment. The Commission observes that this 
is different and significantly weaker from the existing commitment and did not find any justification for this 
difference.

(66) Finally, the Commission also notes that a number of the commitments underlying the 2017 Amendment Decision 
are applicable beyond 2017. The Commission takes in particular note of the acquisition ban prolongation until 
2019. The amended commitments (see recital (41)) suggest that the Slovenian authorities do not intend to live up to 
those commitments anymore. The Commission invites the Slovenian authorities to clarify this matter.

(67) The Commission invites Slovenia and interested parties to comment on the preliminary findings of recitals 0 to (66).

5. CONCLUSION

(68) The Commission concludes that, by breaching the commitments described in recital (49), Slovenia granted unlawful 
aid. Furthermore, in regard to the proposed amendments described in recitals (41) and (43), the Commission raises 
serious doubts as to the compatibility of the aid with the internal market based on the information available at this 
time.

6. DECISION

In the light of the foregoing considerations, the Commission, acting under the procedure laid down in Article 108(2) 
of the Treaty on the Functioning of the European Union, requests Slovenia to submit its comments and to provide all 
such information as may help to assess the compatibility of the measures, within one month of the date of receipt of 
this letter. It requests your authorities to forward a copy of this letter to the recipient of the aid immediately.

The Commission would draw your attention to Article 16 of Council Regulation (EU) 2015/1589 of 13 July 2015 
laying down detailed rules for the application of Article 108 of the Treaty on the Functioning of the European Union 
(OJ L 248, 24.9.2015, p. 9), which provides that where negative decisions are taken in cases of unlawful aid, this aid 
may be recovered from the recipient.

The Commission warns Slovenia that it will inform interested parties by publishing this letter and a meaningful 
summary of it in the Official Journal of the European Union. It will also inform interested parties in the EFTA 
countries which are signatories to the EEA Agreement, by publication of a notice in the EEA Supplement to the 
Official Journal of the European Union and will inform the EFTA Surveillance Authority by sending a copy of this 
letter. All such interested parties will be invited to submit their comments within one month of the date of such 
publication.

Slovenia exceptionally accepts that the present decision be adopted and notified in the English language, for reasons 
of urgency. 
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