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(Resoluties, aanbevelingen en adviezen)

AANBEVELINGEN

EUROPESE CENTRALE BANK

AANBEVELING VAN DE EUROPESE CENTRALE BANK
van 25 juni 2009

aan de Raad van de Europese Unie betreffende de externe accountants van Ndrodnd Banka
Slovenska

(ECB/2009/14)
(2009/C 149/01)

DE RAAD VAN BESTUUR VAN DE EUROPESE CENTRALE BANK,

Gelet op de statuten van het Europees Stelsel van centrale ban-
ken en van de Europese Centrale Bank (hierna de ,ESCB-
statuten”), inzonderheid op artikel 27.1,

Overwegende hetgeen volgt:

)

De rekeningen van de Europese Centrale Bank (ECB) en
van de nationale centrale banken worden gecontroleerd
door onafhankelijke externe accountants, die op aanbeve-
ling van de Raad van bestuur van de ECB zijn aanvaard
door de Raad van de Europese Unie.

Krachtens op artikel 1 van Beschikking 2008/608/EG
van de Raad van 8 juli 2008 overeenkomstig
artikel 122, lid 2, van het Verdrag betreffende de aan-
neming van de eenheidsmunt door Slowakije op
1 januari 2009 ('), heeft Sowakije op 1 januari 2009
de eenheidsmunt aangenomen.

Krachtens artikel 38 van de wet aangaande Nérodnd
banka Slovenska, worden de rekeningen van Néarodnd

banka Slovenska vanaf 1 januari 2009 gecontroleerd
overeenkomstig artikel 27.1 van de statuten van het
ESCB.

(4 Narodnd banka Slovenska koos Deloitte Audit s.r.o. als
haar externe accountants voor het boekjaar 2009,

HEEFT DE VOLGENDE AANBEVELING VASTGESTELD:

Het verdient aanbeveling dat Deloitte Audit s.r.o. wordt be-
noemd tot de externe accountants van Nirodnd banka Slo-
venska voor het boekjaar 2009.

Gedaan te Frankfurt am Main, 25 juni 2009.

De president van de ECB
Jean-Claude TRICHET

() PB L 195 van 24.7.2008, blz. 24.
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II

(Mededelingen)

MEDEDELINGEN VAN DE INSTELLINGEN EN ORGANEN VAN DE EUROPESE
UNIE

COMMISSIE

Goedkeuring van de steunmaatregelen van de staten in het kader van de bepalingen van de artikelen
87 en 88 van het EG-Verdrag

Gevallen waartegen de Commissie geen bezwaar maakt
(Voor de EER relevante tekst)

(2009/C 149/02)

Datum waarop het besluit is genomen 27.2.2009
Referentienummer staatssteun N 99/09
Lidstaat Luxemburg
Regio —

Benaming van de steunregeling enfof naam | Régime temporaire d’aides au redressement économique
van de begunstigde

Rechtsgrondslag L'article 32(4) de la Constitution constitue la base juridique du régime
Type maatregel Steunregeling
Doelstelling Opheffing van een ernstige verstoring van de economie

Vorm van de steun —

Begrotingsmiddelen —

Maximale steunintensiteit —_

Looptijd (periode) tot 31.12.2010

Economische sectoren Alle sectoren

Naam en adres van de steunverlenende auto- | —
riteit

Andere informatie —

De tekst van de beschikking in de authentieke ta(a)l(en), waaruit de vertrouwelijke gegevens zijn geschrapt, is
beschikbaar op site:

http://ec.europa.eu/community_law/state_aids/index.htm

Datum waarop het besluit is genomen 6.5.2009

Referentienummer staatssteun N 237/09

Lidstaat Tsjechié



http://ec.europa.eu/community_law/state_aids/index.htm
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Regio

Benaming van de steunregeling en/of naam
van de begunstigde

Temporary aid scheme for granting aid in the form of loans with sub-
sidised interest rate

Rechtsgrondslag

Cesky prechodny rémec, Ndrodni protikrizovy plan vlddy Ceské republi-
ky; Zakon ¢ 218/2000 Sb., Zikon ¢ 47/2002 Sb., Zékon
& 6592004 Sb., Smérnice MZP ¢&. 05/2008 Pravidla, kterymi se stano-
vuji podminky pro poskytnuti dotace na projekty programu rozvoje
venkova CR; Zikon ¢&. 43 5/2004 Sb.; Zakon ¢. 5821991 Sb., Vyhlaska
MPSV ¢. 161/1998 Sb., Zdkon €. 129/2000 Sb., Zakon ¢. 250/2000 Sb.,
Zdkon ¢. 40/1964 Sb., obcansky zdkonik, ve znéni pozdgjsich predpisi;
Zakon ¢. 248/2000 Sb., Zdkon ¢. 131/2000 Sb., Operacni programy
schvilené pro CR Evropskou komisi pro obdobi 2007-2013.

Type maatregel

Steunregeling

Doelstelling

Opheffing van een ernstige verstoring van de economie

Vorm van de steun

Rentesubsidie

Begrotingsmiddelen

Totaal van de voorziene steun 2 600 mln CZK

Maximale steunintensiteit

Looptijd (periode)

1.5.2009-31.12.2010

Economische sectoren

Alle sectoren

Naam en adres van de steunverlenende auto-
riteit

Andere informatie

De tekst van de beschikking in de authentieke ta(a)l(en), waaruit de vertrouwelijke gegevens zijn geschrapt, is

beschikbaar op site:

http://ec.curopa.eu/community_law/state_aids/index.htm
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Besluit om geen bezwaar aan te tekenen tegen een aangemelde concentratie
(Zaak COMP/M.5541 — GE[NewsCorp/Disney/Hulu JV)
(Voor de EER relevante tekst)

(2009/C 149/03)

Op 24 juni 2009 heeft de Commissie besloten zich niet te verzetten tegen bovenvermelde aangemelde
concentratie en deze verenigbaar met de gemeenschappelijke markt te verklaren. Deze beschikking is
gebaseerd op artikel 6, lid 1, onder b), van Verordening (EG) nr. 139/2004. De volledige tekst van de
beschikking is slechts beschikbaar in het Engels en zal openbaar worden gemaakt na verwijdering van
eventuele bedrijfsgeheimen. De tekst is beschikbaar:

— op de website Concurrentie van de Commissie, afdeling fusies (http://ec.europa.eu/competition/
mergers/cases/). Deze website biedt verschillende hulpmiddelen om individuele concentratiebeschikkin-
gen op te zoeken, onder meer op: naam van de onderneming, nummer van de zaak, datum en sector;

— in elektronische vorm op de Eur-Lex-website (http://eur-lex.europa.cufen/index.htm) onder document-
nummer 32009M5541. EUR-Lex biedt online-toegang tot de communautaire wetgeving.



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

(Informatie)

INFORMATIE AFKOMSTIG VAN DE INSTELLINGEN EN ORGANEN VAN DE
EUROPESE UNIE

COMMISSIE

Wisselkoersen van de euro (')
30 juni 2009
(2009/C 149/04)

1 euro =

Munteenheid Koers Munteenheid Koers
usD US-dollar 1,4134 AUD Australische dollar 1,7359
JPY Japanse yen 135,51 CAD Canadese dollar 1,6275
DKK Deense kroon 7,4470 HKD  Hongkongse dollar 10,9540
GBP Pond sterling 0,85210 NZD Nieuw-Zeelandse dollar 2,1656
SEK Zweedse kroon 10,8125 SGD Singaporese dollar 2,0441
CHF Zwitserse frank 1,5265 KRW  Zuid-Koreaanse won 1 802,43
ISK IJslandse kroon ZAR Zuid-Afrikaanse rand 10,8853
NOK Noorse kroon 9,0180 CNY Chinese yuan renminbi 9,6545
BGN Bulgaarse lev 1,9558 HRK Kroatische kuna 7,2730
CZK Tsjechische koruna 25,882 IDR Indonesische roepia 14 427,58
EEK Estlandse kroon 15,6466 MYR  Maleisische ringgit 4,9681
HUF Hongaarse forint 271,55 PHP Filipijnse peso 67,865
LTL Litouwse litas 3,4528 RUB Russische roebel 43,8810
LVL Letlandse lat 0,7036 THB Thaise baht 48,140
PLN Poolse zloty 4,4520 BRL Braziliaanse real 2,7469
RON Roemeense leu 4,2072 MXN Mexicaanse peso 18,5537
TRY Turkse lira 2,1614 INR Indiase roepie 67,5180

(") Bron: door de Europese Centrale Bank gepubliceerde referentiekoers.



Mededeling van de Commissie betreffende de thans bij terugvordering van staatssteun toe te passen
rentepercentages en de referentie- en disconteringspercentages voor 27 lidstaten, zoals die vanaf
1 juli 2009 gelden

(Bekendgemaakt overeenkomstig artikel 10 van Verordening (EG) nr. 794/2004 van de Commissie van 21 april
2004 (PB L 140 van 30.4.2004, blz. 1))

(2009/C 149/05)

De basispercentages zijn berekend overeenkomstig de mededeling van de Commissie over de herziening van
de methode waarmee de referentie- en disconteringspercentages worden vastgesteld (PB C 14 van
19.1.2008, blz. 6). Afhankelijk van het gebruik van het referentiepercentage, moeten nog de passende
opslagen in de zin van die mededeling worden toegepast. Voor het disconteringspercentage betekent dit
dat een marge van 100 basispunt dient te worden toegevoegd. In Verordening (EG) nr. 271/2008 van de
Commissie van 30 januari 2008 tot wijziging van Verordening (EG) nr. 794/2004 is bepaald dat, tenzij in
een bijzondere beschikking of een bijzonder besluit anders is bepaald, ook het bij terugvordering te hanteren
percentage wordt vastgesteld door het basispercentage met 100 basispunt te verhogen.

Van Tot AT BE BG cY CZ DE DK EE EL ES FI FR HU IE IT LT LU LV MT NL PL PT RO SE SI SK UK
1.7.2009 1,77 11,77 | 6,41 1,77 12,96 | 1,77 | 3,44 7,34 1,77 (1,77 | 1,77 | 1,77 |10,01| 1,77 | 1,77 | 9,53 | 1,77 |13,20| 1,77 | 1,77 | 4,53 | 1,77 | 13,76 | 1,49 | 1,77 [ 1,77 | 2,20
1.6.2009 | 30.6.2009 |2,22|2,22|6,41(2,2212,96|2,22|3,44|7,34|2,22|2,22]2,2212,22(10,01|2,222,2219,532,22 13,20/ 2,22 (2,22 14,53 2,22 17,29 | 1,49 | 2,22 2,22 | 2,20
1.5.2009 | 31.5.2009 |2,222,22(7,63]2,2212,96|2,22|4,57|7,34|2,22|2,22]2,2212,22(10,01|2,222,229,53 2,22 13,20/ 2,22 (2,22 5,622,22| 17,29 | 1,81 | 2,22 2,22 | 2,84
1.4.2009 | 30.4.2009 |2,74|2,74(7,63(2,7412,96|2,74|4,57|7,34|2,74|2,74|2,74|2,74|10,01| 2,74 | 2,74 9,53 | 2,74 |113,20| 2,74 | 2,741 5,62 | 2,74 | 17,29 | 2,30 | 2,74 | 2,74 | 2,84
1.3.2009 | 31.3.2009 |3,47 (3,47 (7,63 (3,47 |3,74|3,47 (6,00 |7,34|3,47|3,47 (3,47 |3,47|10,01| 3,47 | 3,47 9,53 | 3,47 (13,20| 3,47 | 3,47 [ 6,78 | 3,47 | 17,29 | 3,31 | 3,47 | 3,47 | 3,58
1.2.2009 | 28.2.2009 (4,99 (4,99 7,63 (4,99 (4,53|4,99|6,00(7,34(4,99|4,99(4,99(4,99|10,01|4,99|4,99|7,81|4,99(13,20]14,99]|4,99(6,7814,99| 17,29 | 431 | 4,99 | 4,99 | 4,81
1.1.2009 | 31.1.2009 (4,99]4,99|7,63(4,99]4,53|4,996,00]7,34]|4,99]4,99]4,99]4,99|10,01|4,99]4,99|7,81|4,99]11,05/4,994,99]6,78 4,99 17,29 | 518 | 499 [ 4,99 | 5,70
1.12.2008 | 31.12.2008 | 5,36 | 5,36 | 6,70 [ 5,36 [ 4,20 | 5,36 | 5,55 [ 6,43 | 5,36 | 5,36 5,36 | 5,36 | 8,58 | 5,36 5,36 | 7,10 | 5,36 [ 9,44 | 5,36 | 5,36 [ 6,42 | 5,36 | 15,87 | 5,49 | 5,36 | 5,00 | 5,66
1.11.2008 | 30.11.2008 | 5,36 | 5,36 | 6,70 [ 5,36 4,20 | 5,36 | 5,55 [ 6,43 | 5,36 | 5,36 5,36 | 5,36 | 8,58 | 5,36 | 5,36 | 6,10 | 5,36 [ 9,44 | 5,36 | 5,36 [ 6,42 | 5,36 | 11,02 | 5,49 | 5,36 | 5,00 | 5,66
1.10.2008 | 31.10.2008 | 5,36 | 5,36 | 6,70 [ 5,36 [ 4,20 | 5,36 | 5,55 [ 6,43 | 5,36 | 5,36 [ 5,36 | 5,36 | 8,58 | 5,36 | 5,36 | 6,10 | 5,36 [ 9,44 | 5,36 | 5,36 [ 6,42 | 5,36 | 11,02 | 5,49 | 5,36 | 4,34 | 5,66
1.9.2008 | 30.9.2008 [ 4,59 (4,59 (6,70 [ 4,59 4,20 | 4,59 | 5,55 6,43 | 4,59 4,59 (4,594,59]8,58|4,594,59]6,10|4,599,444,59|4,59(6,4214,59| 11,02 | 549 | 4,59 | 4,34 | 5,66
1.7.2008 | 31.8.2008 |4,59|4,596,70|4,59|4,20 4,59 |4,81|6,434,594,59]|4,5914,59(8,58|4,59|4,59(6,10|4,59]|9,44(4,59(4,59]|6,42 (4,59 11,02 | 4,75 | 4,59 | 434 | 5,66

9/6+1 D

[N ]
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INFORMATIE AFKOMSTIG VAN DE LIDSTATEN

Beknopte informatie van de lidstaten betreffende overheidssteun die wordt verleend krachtens

Verordening (EG) nr. 800/2008 van de Commissie waarbij bepaalde categorieén steun op grond

van de artikelen 87 en 88 van het Verdrag met de gemeenschappelijke markt verenigbaar worden
verklaard (de algemene groepsvrijstellingsverordening)

(Voor de EER relevante tekst)
(2009/C 149/06)

Referentienummer staatssteun X 24/08

Lidstaat Bondsrepubliek Duitsland

Referentie lidstaat —

Regio Naam van de regio Soort regionale-steungebied ()
(NUTS (1) Gemengd gebied
Deelstaat Hessen, NUTS 1
Steunverlenende autoriteit Naam Investitionsbank Hessen
Adres Schumannstr. 4-6
60325 Frankfurt am Main
DEUTSCHLAND
Webpagina http://www.ibh-hessen.de/

Benaming van de steunmaatregel | Griindungs- und Wachstumsfinanzierung Hessen (GuW Hessen)

Nationale rechtsgrondslag Richtlinie Griindungs- und Wachstumsfinanzierung Hessen sowie Erginzendes
(Referentie desbetreffende natio- | Merkblatt zur Griindungs- und Wachstumsfinanzierung Hessen
nale officiéle publicatie) Keine Richtlinie des Landes, Fundstelle im Internet (s.u.)

Weblink naar de volledige tekst | http://www.ibh-hessen.de/Kredite_GUW.cfm
van de steunmaatregel

Soort steun Regeling Ja
Aanpassing bestaande steun- Registratienummer Commissie
maatregel
Verlenging XS 24/02
Aanpassing Ja
Looptijd () Regeling 1.10.2008 tot 31.12.2013
Betrokken economische sec- Alle economische sectoren | Ja
tor(en) komen voor steun in aanmer-
king
Soort begunstigde KMO's Ja
Budget Totale geplande jaarbudget in | Kredietomvang: ongeveer 140 miljoen EUR per
het kader van de regeling (¥) | jaar; voor rentesubsidie: ongeveer 0,4 miljoen
EUR per jaar
Steuninstrument (artikel 5) Rentesubsidie Ja
Lening Ja
Overige (specificeren) Lening tegen verlaagde rente



http://www.ibh-hessen.de/
http://www.ibh-hessen.de/Kredite_GUW.cfm
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Algemene doelstellingen

Doelstellingen Maximum  steunintensiteit | KMO-verhogingen
(in %) of maximum steun- | (in %)
bedrag (in nationale valuta)

KMO-steun voor investeringen en
werkgelegenheid (art. 15)

Ja. Er wordt alleen investe- 10/20 %
ringssteun toegekend.

(") NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(%) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder ¢), van het Verdrag; gemengd

gebied; niet voor regionale steun in aanmerking komend gebied.
(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

() In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving

per jaar voor alle steuninstrumenten uit de regeling.

Referentienummer staatssteun

X 27/08

Lidstaat

Bondsrepubliek Duitsland

Referentie lidstaat

Regio Naam van de regio Soort regionale-steungebied (?)
(NUTS (1) Niet voor regionale steun in aanmerking komend
Land Hessen, NUTS 1 gebied

Steunverlenende autoriteit Naam 1. Hessisches Ministerium fiir Wirtschaft, Verkehr

und Landesentwicklung
2. Investitionsbank Hessen Niederlassung Kassel

Adres 1. Kaiser-Friedrich-Ring 75
65185 Wiesbaden
DEUTSCHLAND

2. Kurfiirstenstr. 7
34117 Kassel
DEUTSCHLAND

Webpagina 1. www.wirtschaft.hessen.de
2. www.ibh-hessen.de

Benaming van de steunmaatregel

Forderung der regionalen Entwicklung
— betriebliche Investitionen —

Nationale rechtsgrondslag
(Referentie desbetreffende natio-
nale officiéle publicatie)

Richtlinien des Landes Hessen zur Forderung der regionalen Entwicklung
(Staatsanzeiger 23/2008 vom 2. Juni 2008, S. 1450)

Weblink naar de volledige tekst
van de steunmaatregel

http://www.wirtschaft.hessen.de/irj HMWVL_Internet?cid=
46532f7¢02f1b0545d1b707d83412db3

Soort steun

Regeling Ja

Aanpassing bestaande steun-
maatregel

Registratienummer Commissie

Aanpassing XS 14/02

Looptijd (})

Regeling 1.4.2008 tot 31.12.2012

Betrokken economische sectoren

Alle economische sectoren | Ja
komen voor steun in aanmer-

king
Soort begunstigde KMO Ja
Grote ondernemingen Neen

Budget

Totale geplande jaarbudget in | 20,9 miljoen EUR
het kader van de regeling (*)



http://www.wirtschaft.hessen.de
http://www.ibh-hessen.de
http://www.wirtschaft.hessen.de/irj/HMWVL_Internet?cid=46532f7c02f1b0545d1b707d83412db3
http://www.wirtschaft.hessen.de/irj/HMWVL_Internet?cid=46532f7c02f1b0545d1b707d83412db3
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Steuninstrument (artikel 5)

Subsidie Ja

Lening Ja

Overige (specificeren) Leningen tegen verlaagde rente

Bij cofinanciering uit com- Referentie(s): | Bedrag com- | 5 miljoen EUR
munautaire fondsen CCI2007 DE | munautaire
16 2 PO 005 | financiering
Algemene doelstellingen Doelstellingen Maximum  steunintensiteit | KMO-verhogingen

(in %) of maximum steun-
bedrag (in nationale valuta)

(in %)

KMO-steun voor investeringen en
werkgelegenheid (art. 15)

Ja. Er wordt alleen investe- 10/20 %

ringssteun toegekend.

(") NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(%) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder ¢), van het Verdrag; gemengd
gebied; niet voor regionale steun in aanmerking komend gebied.

(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

(* In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving
per jaar voor alle steuninstrumenten uit de regeling.

Referentienummer staatssteun

X 127/08

Lidstaat

Duitsland

Referentie lidstaat

Regio

Naam van de regio
(NUTS (1)
Beieren

Soort regionale-steungebied ()

Steunverlenende autoriteit

Zentrum Bayern Familie und Soziales

Hegelstrafte 2
95447 Bayreuth
DEUTSCHLAND

http://www.zbfs.bayern.de/

Benaming van de steunmaatregel

Die Einzelbeihilfen fiir Forderungen nach der anliegenden Maflnahmebeschreibung
(Programmregelung) werden auf Grundlage von Zuwendungsbescheiden gewahrt. In
die Zuwendungsbescheide wird jeweils ein Hinweis auf die VO (EG) Nr. 800/2008
und die diesbeziigliche Freistellung aufgenommen. Die Namen der Begiinstigten
stehen noch nicht fest.

Spezifisches Ziel A1 Erhohung des Qualifikationsniveaus von Beschiftigten und
Unternehmen

Aktion 1 Berufliche Weiterbildung von Beschiftigten insb. KMU, Unterstiitzung der
Anpassung

Aktion 2 Berufliche Weiterbildung von Wirtschaftsclustern

Nationale rechtsgrondslag
(Referentie desbetreffende natio-
nale officiéle publicatie)

Operationelles Programm: Zukunft in Bayern, Europdischer Sozialfonds, Regionale
Wettbewerbsfahigkeit und Beschiftigung, Bayern 2007-2013;

Haushaltsordnung des Freistaates Bayern — Bayerische Haushaltsordnung — BayHO
— (BayRS 630-1-F), zuletzt gedndert durch § 2 des Gesetzes vom 23. April 2008
(GVBI S. 139) Fundstelle: BayRS IV, S. 664

Weblink naar de volledige tekst
van de steunmaatregel

http:/[www.stmas.bayern.de/arbeit/esf2007-201 3 /programmO07-13.pdf

Soort steun

Regeling Ja

Aanpassing bestaande steun-
maatregel

Aanpassing XT 102/08



http://www.zbfs.bayern.de/
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Looptijd (?) Regeling 1.1.2008 tot 31.12.2013

Betrokken economische sectoren | Alle economische sectoren komen voor | Ja
steun in aanmerking

Soort begunstigde KMO Ja, overwegend
Grote ondernemingen Ja
Budget Totale geplande jaarbudget in het kader [ Ongeveer 0,3 miljoen EUR

van de regeling (*)

Steuninstrument (artikel 5) Subsidie Ja
Bij cofinanciering uit com- Referentie(s): Bedrag 5 miljoen EUR per jaar
munautaire fondsen ESF communautaire

CCI:2007DE052P0O002 | financiering

Algemene doelstellingen Doelstellingen Maximum steunintensiteit | KMO-
(in %) of maximum verhogin-
steunbedrag (in nationale | gen (in %)
valuta)
Opleidingssteun (art. 38-39) Specifieke opleiding (art. 38, lid 1) Neen | 0 %
Algemene opleiding (art. 38, lid 2) Ja 45 %

() NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(?) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder c), van het Verdrag; gemengd
gebied; niet voor regionale steun in aanmerking komend gebied.

(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

() In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving
per jaar voor alle steuninstrumenten uit de regeling.
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Beknopte informatie van de lidstaten betreffende overheidssteun die wordt verleend krachtens
Verordening (EG) nr. 800/2008 van de Commissie waarbij bepaalde categorieén steun op grond
van de artikelen 87 en 88 van het Verdrag met de gemeenschappelijke markt verenigbaar worden
verklaard (de algemene groepsvrijstellingsverordening)

(Voor de EER relevante tekst)

(2009/C 149/07)

Referentienummer X 20/08
staatssteun
Lidstaat Duitsland

Referentie lidstaat

Regio Naam van de regio Soort regionale-steungebied (%)
(NUTS) (1) Niet voor regionale steun in aanmerking ko-
Deelstaat Sleeswijk-Holstein met de districten | mend gebied
Hertogdom Lauenburg, Pinneberg (zonder
Helgoland), Segeberg en Stormarn
Steunverlenende Investeringsbank Sleeswijk-Holstein
autoriteit

Fleethorn 29-31
24103 Kiel
DEUTSCHLAND

http:/[www.ib-sh.de

Benaming van de steun-
maatregel

Investitionsforderung im Hamburg-Rand-Raum

Nationale rechts-
grondslag

(Referentie desbetref-
fende nationale officiéle
publicatie)

Richtlinie fiir die einzelbetriebliche Investitionsforderung im Rahmen des Zukunftspro-
gramms Wirtschaft aus Mitteln des Europdischen Fonds fir Regionale Entwicklung fiir Vor-
haben kleiner und mittlerer Unternehmen im siidlichen Schleswig-Holstein (,Investitions-

forderung im Hamburg-Rand-Raum®);
Amtsblatt Schleswig-Holstein 2008, S. 849

Weblink naar de vol-

www.ib-sh.de[hamburg-rand

ledige tekst van de
steunmaatregel
Soort steun Steunregeling Investeringssteun voor KMO’s
Aanpassing bestaande Registratienummer Commissie
steunmaatregel

Aanpassing XS 62/07
Looptijd () Regeling 30.6.2008-31.12.2013

Betrokken economische
sectoren

Alle economische sectoren komen voor steun
in aanmerking

Alle sectoren komen voor KMO-steun in
aanmerking

Soort begunstigde

KMO

Uitsluitend

Budget Totale geplande jaarbudget in het kader van | Ongeveer 5 miljoen EUR per jaar
de regeling (*)

Steuninstrument Subsidie Ja

(artikel 5)

Bij cofinanciering uit
communautaire fondsen

Referentie(s): CCI Nr.
2007 DE 162 PO
003

Bedrag communau-
taire financiering

Ongeveer 5 miljoen EUR per jaar



http://www.ib-sh.de
http://www.ib-sh.de/hamburg-rand

C 149/12

Publicatieblad van de Europese Unie

Algemene doelstellingen

Doelstellingen

Maximum steunin- | KMO-verhogingen (in
tensiteit (in %) of %)

maximum steun-
bedrag (in nationale
valuta)

KMO-steun voor inves-
teringen en werkgele-
genheid (art. 15)

Instandhouding en creéren van arbeidsplaat-
sen door oprichting van nieuwe bedrijven en
uitbreiding en modernisering van KMO-
productievestigingen

In overeenstemming
met art. 15 resp. art.
44, 1id 2, van de al-
gemene vrijstellings-
verordening

() NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(%) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder c), van het Verdrag; gemengd
gebied; niet voor regionale steun in aanmerking komend gebied.

(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

() In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving
per jaar voor alle steuninstrumenten uit de regeling.

Referentienummer X 22/08
staatssteun
Lidstaat Duitsland

Referentie lidstaat

Regio

Soort regionale-steungebied (?)

Artikel 87, lid 3, onder ¢), van het EG-Verdrag;
gemengde gebieden, die niet voor regionale steun in aan-
merking komen.

Naam van de regio
NUTS (')
Noord-Rijnland-Westfalen

Steunverlenende autoriteit

Naam NRW.BANK

Adres JohanniterstrafSe 3
48145 Miinster
DEUTSCHLAND

Website http://www.nrwbank.de

Benaming van de
maatregel

steun-

Regionales Wirtschaftsforderungsprogramm NRW (RWP.NRW);
Richtlinie fir die Gewihrung von Finanzhilfen zur Forderung der gewerblichen Wirt-
schaft einschlieflich des Tourismusgewerbes vom 12.9.2008

Nationale rechtsgrondslag
(Referentie  desbetreffende
nationale officiéle publicatie)

1. 36. Rahmenplan der Bund/Linder-Gemeinschaftsaufgabe ,Verbesserung der regio-
nalen Wirtschaftsstruktur (BAnz. vom 12. April 2007, Seite 4713), gedndert durch
den Beschluss des Koordinierungsausschusses vom 10.9.2008 (BAnz. vom
24. September 2008, Seite 3452).

2. Landeshaushaltsordnung NRW 1i. d. F. der Bekanntmachung vom 26. April 1999
(SGV.NRW 630).

Weblink naar de volledige
tekst van de steunmaatregel

http:/[www.nrwbank.de/pdf/dt/RWP_NRW/RWP_Richtlinie_12.09.08.pdf

Soort steun

Steunregeling X

Aanpassing bestaande steun-
maatregel

Registratienummer Commissie

Aanpassing XS 26/07
Aanpassing van het Regionaal programma ter bevordering
van de economie (RWP) aan de Verordening (EG) nr.
800/2008
Looptijd () Regeling 1.10.2008 tot 31.12.2013

Betrokken economische sec-
toren

Alle economische sectoren
komen voor steun in aan-
merking

Ja, uitgezonderd de in nr. 3.2 van het Regionaal pro-
gramma ter bevordering van de economie in Noord-
Rijnland-Westfalen (RWP NRW) vermelde bedrijfssectoren

Soort begunstigde

KMO Ja

Grote ondernemingen Ja, enkel voor de steungebieden die krachtens artikel 87,
lid 3, onder c), van het EG-Verdrag in aanmerking komen

voor regionale steun



http://www.nrwbank.de
http://www.nrwbank.de/pdf/dt/RWP_NRW/RWP_Richtlinie_12.09.08.pdf
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Budget Totale geplande jaarbudget | Ongeveer 50 miljoen EUR
in het kader van de rege-
ling (%)
Steuninstrument (artikel 5) | Subsidie Ja
Algemene doelstellingen Doelstellingen Maximum  steunintensiteit | KMO-verhogingen (in %)
(in %) of maximum steun-
bedrag (in nationale valuta)
Regionale investerings- en Regeling 15 % 20/10 %
werkgelegenheidssteun (°)
(art. 13)
KMO-steun voor investerin- 20/10 %
gen en werkgelegenheid
(art. 15)
KMO-steun ten behoeve van | KMO-steun ten behoeve | 50 %
consultancy en deelneming | van consultancy (art. 26)
aan beurzen (art. 26-27)

(") NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(%) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder c), van het Verdrag; gemengd

gebied; niet voor regionale steun in aanmerking komend gebied.

(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

(*) In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving
per jaar voor alle steuninstrumenten uit de regeling.

(°) Vermeld in het geval van ad-hoc regionale steun waarbij steun in het kader van een steunregeling of van steunregelingen wordt
aangevuld, zowel de intensiteit van de steun in het kader van de regeling als de intensiteit van de ad-hocsteun.

Referentienummer X 23/08
staatssteun
Lidstaat Duitsland

Referentie lidstaat —

Regio Naam van de regio Soort regionale-steungebied (?)
(NUTS) (1 Niet voor regionale steun in aanmerking ko-
Deelstaat Sleeswijk-Holstein met mend gebied (zogenaamd GA-D-steungebied)
1. het district hertogdom Lauenburg, delen | Steungebied dat voor regionale steun in aan-
van het district Steinburg, district Plon, merking komt overeenkomstig artikel 88,
district Rendsburg-Eckernsforde, steden lid 3, onder c¢), van het EG-Verdrag
Kiel en Neumiinster, delen van de steden | (zgn. GA-C-steungebied)
Liibeck en Flensburg
2. de districten Dithmarschen, Nordfriesland,
Schleswig-Flensburg, Ostholstein, delen
van het district Steinburg, delen van de
steden Liibeck en Flensburg, district Pin-
neberg (alleen gemeente Helgoland)
Steunverlenende Investitionsbank Schleswig-Holstein
autoriteit

Fleethorn 29-31
24103 Kiel
DEUTSCHLAND

http:/[www.ib-sh.de/

Benaming van de steun-
maatregel

Einzelbetriebliche Investitionsforderung im Rahmen des Europdischen Fonds fiir Regionale

Entwicklung

Nationale rechts-
grondslag

(Referentie desbetref-
fende nationale offici¢le
publicatie)

Erginzende Grundsitze fiir die einzelbetriebliche Investitionsférderung im Rahmen der Ge-
meinschaftsaufgabe ,Verbesserung der regionalen Wirtschaftsstruktur und des Europdischen

Fonds fiir Regionale Entwicklung;
Amtsblatt Schleswig-Holstein 2008, S. 883

Weblink naar de vol-
ledige tekst van de
steunmaatregel

www.ib-sh.de/zuschuss-ga
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Soort steun

Regeling

Investeringssteun

Looptijd ()

Regeling

1.10.2008 tot 31.12.2013

Betrokken economische
sectoren

Alle economische sectoren komen voor steun
in aanmerking

Niet sectorspecifiek

Soort begunstigde

KMO

Ja

Grote ondernemingen

Ja, voor zover de steun verleend wordt in een

regionaal steungebied

Budget Totale geplande jaarbudget in het kader van | Ongeveer 15 miljoen EUR per jaar
de regeling (%)
Steuninstrument Subsidie Ja

(artikel 5)

Bij cofinanciering uit
communautaire fond-

Referentie(s): CCI Nr.
2007 DE 162 PO

Bedrag communau-
taire financiering

Ongeveer 15 miljoen EUR per jaar

sen 003
Algemene Doelstellingen Maximum steunin- KMO-verhogingen (in
doelstellingen tensiteit (in %) of %)
maximum steun-
bedrag (in nationale
valuta)
Regionale investerings- | Regeling In overeenstemming

en werkgelegenheids-
steun (°) (art. 13)

Ja, voor zover de steun binnen het erkende
regionale-steungebied wordt verleend (zie
vakje ,regio”, punt 2);

Instandhouding en creéren van arbeidsplaat-
sen door oprichting van nieuwe bedrijven en
uitbreiding en modernisering van KMO-
productievestigingen

met artikel 9 van de
algemene vrijstel-
lingsverordening
(analoog met steun-
regeling Aid XR
31/07)

KMO-steun voor inves-
teringen en werkgele-
genheid (art. 15)

Regeling

Ja, voor zover de steun buiten het erkende
regionale-steungebied wordt verleend (zie
vakje ,regio”, punt 1); Instandhouding en
creéren van arbeidsplaatsen door oprichting
van nieuwe bedrijven en uitbreiding en mo-
dernisering van KMO-productievestigingen

In overeenstemming
met artikel 15 van de
algemene vrijstel-
lingsverordening

(') NUTS: Nomenclatuur van territoriale eenheden voor de statistiek.

(3) Steungebied ex artikel 87, lid 3, onder a), van het Verdrag; steungebied ingevolge artikel 87, lid 3, onder c), van het Verdrag; gemengd
gebied; niet voor regionale steun in aanmerking komend gebied.

(%) Periode waarin de steunverlenende autoriteit zich kan verbinden tot het verlenen van de steun.

(*) In het geval van een steunregeling: vermeld het totale geplande jaarbudget in het kader van de regeling of de geraamde belastingderving
per jaar voor alle steuninstrumenten uit de regeling.

(°) Vermeld in het geval van ad-hoc regionale steun waarbij steun in het kader van een steunregeling of van steunregelingen wordt
aangevuld, zowel de intensiteit van de steun in het kader van de regeling als de intensiteit van de ad-hocsteun.
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(Bekendmakingen)

BESTUURLIJKE PROCEDURES

EUROPEES BUREAU VOOR PERSONEELSSELECTIE (EPSO)

AANKONDIGING VAN ALGEMEEN VERGELJKEND ONDERZOEK EPSO/AST/99/09
(2009/C 149/08)

Het Europees Bureau voor personeelsselectie (EPSO) organiseert het algemeen vergelikend onderzoek
EPSO/AST/99/09 voor de aanwerving van correctoren van drukproeven (AST 3) voor de Engelse taal (EN).

De aankondiging van het vergelijkend onderzoek wordt alleen in het Engels bekendgemaakt in Publicatie-
blad C 149 A van 1 juli 2009.

Aanvullende informatie is beschikbaar op de website van EPSO: http:/[eu-careers.cu
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PROCEDURES IN VERBAND MET DE UITVOERING VAN HET
GEMEENSCHAPPELIJK MEDEDINGINGSBELEID

COMMISSIE

STEUNMAATREGELEN VAN DE STATEN — VERENIGD KONINKRIJK
Steunmaatregel C 14/08 (ex NN 1/08) — Herstructureringssteun ten behoeve van Northern Rock
Uitnodiging overeenkomstig artikel 88, lid 2, van het EG-Verdrag opmerkingen te maken
(Voor de EER relevante tekst)

(2009/C 149/09)

De Commissie heeft het Verenigd Koninkrijk bij schrijven van 7 mei 2009, dat na deze samenvatting in de
authentieke taal is weergegeven, in kennis gesteld van haar besluit tot inleiding van de procedure van
artikel 88, lid 2, van het EG-Verdrag ten aanzien van de bovengenoemde steunmaatregel.

Belanghebbenden kunnen hun opmerkingen over de betrokken steunmaatregel ten aanzien waarvan de
Commissie de procedure inleidt, maken door deze binnen één maand vanaf de datum van deze samen-
vatting en de daaropvolgende brief te zenden aan:

European Commission
Directorate-General for Competition
State aid Greffe

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Fax +32 22961242

Deze opmerkingen zullen ter kennis van het Verenigd Koninkrijk worden gebracht. Een belanghebbende die
opmerkingen maakt, kan, met opgave van redenen, schriftelijk verzoeken om vertrouwelijke behandeling

van zijn identiteit.

SAMENVATTING
I. PROCEDURE

Op 2 april 2008 heeft de Commissie de procedure van
artikel 88, lid 2, van het EG-Verdrag ingeleid ten aanzien
van het herstructureringsplan dat de autoriteiten van het
Verenigd Koninkrijk hadden ingediend ten behoeve van de
herstructurering van Northern Rock. Op 2 mei 2008 heeft
de Commissie opmerkingen van het Verenigd Koninkrijk
ontvangen. Zij heeft deze voor een reactie aan de overige
belanghebbende doorgezonden. De autoriteiten van het
Verenigd Koninkrijk hebben op 28 augustus 2008 op
deze opmerkingen geantwoord. De Commissie heeft di-
verse malen informatie ontvangen van de autoriteiten van
het Verenigd Koninkrijk. Begin 2009 hebben de autoritei-
ten van het Verenigd Koninkrijk de Commissie meegedeeld
dat zij het herstructureringsplan wilden aanpassen. Zij heb-
ben over het nieuwe plan informatie verschaft op
20 februari, 31 maart en 2 april 2009.

II. DE FEITEN

De begunstigde van de steun is Northern Rock, destijds de
op vier na grootste hypotheekbank van het Verenigd Ko-
ninkrijk, met een balanstotaal van 101 miljard GBP (per
ultimo 31.12.2006). De kernactiviteit van Northern Rock
is het verstrekken van woonhypotheken. De bank heeft
haar aandeel op de Britse hypotheekmarkt de laatste acht

jaar ruwweg verdrievoudigd. Northern Rock heeft de groei
van haar kredietverschaffing voornamelijk gefinancierd
door wholesale funding en door effectisering van haar ac-
tiva. Dit bleek problemen op te leveren toen door de on-
rust op de internationale financiéle markten, de markten
voor geéffectiseerde hypotheken vrijwel volledig inzakten,
terwijl het bijzonder moeilijk werd om op de wholesale
geldmarkt middelen op te halen doordat banken steeds
minder geneigd waren elkaar kredieten te verstrekken.

De autoriteiten van het Verenigd Koninkrijk hebben in
februari 2008 uiteindelijk Northern Rock genationaliseerd,
nadat zij eerst garanties hadden afgegeven voor de be-
staande retail- en wholesaledeposito’s en de nieuwe retail-
deposito’s en de bank een liquiditeitsfaciliteit hadden ver-
schaft. Op 17 maart 2008 hebben de autoriteiten van het
Verenigd Koninkrijk bij de Commissie een herstructure-
ringsplan aangemeld. De belangrijkste elementen daarvan
waren: i) de inkrimping van de balans tegen eind 2011 met
ongeveer [...] (*) % van 101 miljard GBP; ii) de stabilisering

(*) Bedrijfsgevoelige informatie; waar mogelijk zijn cijfers vervangen
door bandbreedtes tussen rechte haken.
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van de balans door de retaildepositobasis te verbreden, en
iii) de stopzetting van de activiteiten in Denemarken en de
inkrimping van de aanwezigheid in lerland en op Guern-
sey. Dit plan zou worden geflankeerd door herstructure-
ringssteun, die vooral zou bestaan in de verlenging van de
reddingssteun. De autoriteiten van het Verenigd Koninkrijk
waren bereid zich te committeren op een aantal compen-
serende maatregelen die de concurrentieverstoring moeten
beperken, waaronder: a) de inkrimping van de balans; b) de
inkrimping van de verschaffing van nieuwe hypotheken; c)
de stopzetting van de activiteiten in Denemarken en beper-
kingen op de activiteiten in lerland en op Guernsey, en d)
een Competitive Charter dat aangeeft op welke basis North-
ern Rock in de markt concurreert.

Als gevolg van de verscherping van de financiéle crisis en
de negatieve effecten ervan op Northern Rocks kapitaal-
positie hebben de autoriteiten van het Verenigd Koninkrijk,
in samenspraak met Northern Rock, het herstructurerings-
plan aangepast. In het nieuwe plan wordt Northern Rock
opgesplitst in twee entiteiten:

i) BankCo waaraan de volgende activa van Northern Rock
worden overgedragen: haar portefeuille retaildeposito’s
(zo'n 19,5 miljard GBP), corresponderend met [...] mil-
jard GBP activa in contanten, en ongeveer [...] miljard
GBP van Northern Rocks [...] onbezwaarde hypothe-
caire activa; wholesale deposito’s, die momenteel zo'n
[...] miljard GBP bedragen, corresponderend met activa
in contanten; het platform van Northern Rock voor het
toeckennen en beheren van hypotheken; haar bijkan-
toren; de medewerkers en de systemen daarvan, en de
GIC-rekeningen ('), aangevuld met contante activa voor
een gelijkwaardig bedrag (ongeveer [...] miljard GBP).

AssetCo zal de bestaande onderneming Northern Rock
ple zijn, waarbij de bestaande pool van woninghypothe-
ken en Northern Rocks instrumenten voor wholesale
funding (haar belang in het Granite-effectiseringsvehikel
en haar verplichtingen in het kader van de covered bonds-
en EMTN-programma’s, samen met de daarmee verbon-
den afdekkingstransacties) achterblijven, alsmede de
daaraan verbonden verplichtingen. AssetCo blijft ook
aansprakelijk voor de bestaande overheidslening aan
Northern Rock, die wordt verhoogd met tussen [...]
en [..] miljard GBP (athankelijk van de activa en ver-
plichtingen op het tijdstip van afsplitsing), om de ten-
uitvoerlegging van de herstructurering mogelijk te ma-
ken. Zij krijgt ook een werkkapitaalfaciliteit van tot [...]
miljard GBP om ervoor te zorgen dat zij over afdoende
liquiditeit beschikt bij haar [...]. Voor deze faciliteit
wordt een commercieel tarief berekend.

—-
=
=

Het nieuwe herstructureringsplan omvatte ook kapitaal-
injecties in BankCo ([..] miljard GBP) en AssetCo ([...]
miljard GBP) (telkens in een basisscenario), een aanpassing
van de kredietverschaffingsstrategie, het stopzetten van het
lopende programma voor het aflossen van hypotheken, en
aanpassingen van het Competitive Framework. Door dit alles
worden de mogelijkheden van Northern Rock inzake kre-
dietverschaffing in 2009 en 2010 met in totaal 14 miljard
GBP verruimd.

(") Dit zijn bankrekeningen op naam van de Granite-effectiseringsstruc-

tuur die bij Northern Rock werden aangehouden.

1II. BEOORDELING

De Commissie heeft besloten ten aanzien van de op
31 maart 2009 aangemelde herstructureringssteun een on-
derzoekprocedure in te leiden, en wel hierom:

— ten eerste tekent de Commissie aan dat BankCo met
het nieuwe herstructureringsplan niet langer dure fun-
ding op de markt behoeft aan te trekken om de ver-
liezen voor risicovolle leningen van Northern Rock uit
het verleden te dekken. Dit lijkt neer te komen op een
vorm van ondersteuning voor aan een bijzondere waar-
devermindering onderhavige activa (asset relief), aange-
zien de Britse regering in wezen een groot deel over-
neemt van de aan een bijzondere waardevermindering
onderhavige activa die van Northern Rocks activiteiten
afkomstig zijn en bij BankCo zitten. BankCo behoeft
evenmin de overheidslening terug te betalen en krijgt
zowel de [...] activa van Northern Rock als een aan-
zienlijk bedrag in contanten. Daardoor lijkt BankCo een
zeer concurrerende bank te worden. Onduidelijk is of
de hoogte van de eigen bijdrage van BankCo voldoet
aan de beginselen van de richtsnoeren reddings- en
herstructureringssteun. Daarom betwijfelt de Commissie
dat de steun tot het minimum beperkt blijft en dat de
eigen bijdrage van BankCo afdoende is geweest;

— ten tweede betwijfelt de Commissie dat de negatieve
overloopeffecten van de maatregelen voor de concur-
renten tot het minimum beperkt zijn gebleven. Zoals
reeds is gezegd, lijkt BankCo, dankzij de herstructure-
ringsoperatie, een zeer concurrerende en goed gekapi-
taliseerde bank te gaan worden. Dankzij de steun heeft
BankCo potenticel de mogelijkheid haar kredietver-
schaffing op te drijven — en dus haar aanwezigheid
op de markt uit te breiden — ten koste van andere
concurrenten, omdat BankCo, anders dan haar concur-
renten, niet de last van de verliezen op haar activa
behoeft te dragen. De Commissie doet ook opmerken
dat BankCo de kredieten van AssetCo zal blijven behe-
ren, hetgeen betekent dat zij het voordeel blijft behou-
den van contacten met de bestaande cliénten. Gelet op
de omvang van de steun, betwijfelt de Commissie dat
de concurrentieverstoring afdoende kan worden gecom-
penseerd door maatregelen ter beperking van de con-
currentieverstoring.

TEKST VAN DE BRIEF

,The Commission wishes to inform the United Kingdom that,
having examined the revised restructuring plan such as notified
by your authorities regarding the case referred to above, it has
decided to extend the procedure laid down in Article 88(2) of
the EC Treaty which was opened by decision C(2008)1210 final
of 2 April 2008 (“the opening decision”).

1

1. PROCEDURE

On 17 March 2008, the UK authorities submitted to the
Commission a restructuring plan for Northern Rock (“NR”)
and notified the State aid measures which would
accompany that plan to enable it to be implemented. On
2 April 2008, the Commission opened a formal investi-
gation procedure pursuant to Article 88(2) EC Treaty
regarding the restructuring aid planned to be granted to
Northern Rock. By letter of 2 May 2008, the UK
responded to the opening decision.
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By letter of 25 April 2008, the Commission sent questions
regarding the restructuring plan submitted on 31 March
2008, which was a slightly amended version of the plan
notified on 17 March 2008. The UK provided answers by
letter of 6 June 2008. On 30 June 2008, a meeting was
held between the Commission services and the UK auth-
orities. Following that meeting, the UK authorities provided
additional information by letter of 13 August 2008. The
UK authorities also provided information by letter of 8 July
2008.

The opening decision was published in the Official Journal
of the European Union ('). The Commission invited
interested parties to submit their comments on the aid.
The Commission has received comments from interested
parties. By letter of 15 July 2008, received on 31 July
2008, it has forwarded them to the UK, which was
given the opportunity to react; its comments were
received by letter of 29 August 2008.

On 5 August 2008, the UK government announced that it
intended to convert up to 3 billion pounds of loans to
Northern Rock into equity.

On 11 November 2008, 15 January 2009 and 4 February
2009, the UK authorities informed the Commission that it
was considering plans for restructuring NR which signifi-
cantly differed from the ones notified in March 2008 and
outlined these plans.

On 20 February 2009, the UK authorities provided addi-
tional information on the intention to split the NR in two.
A more detailed plan was notified by letter of 31 March
2009 and 2 April 2009.

2. DESCRIPTION
2.1. The beneficiary and its difficulties

Before the difficulties started in the second half of 2007,
NR was the 5th biggest UK mortgage bank with a balance-
sheet total of GBP 113,5 billion on 30 June 2007. In
2006, its interest income represented GBP 5 billion, with
a profit of GBP 443 million. The bank had a staff of 6 000
persons. NR has 77 branches throughout the UK and was
present in Ireland, Denmark and Guernsey. Residential
mortgage lending was NR’s core activity. It represented
more than 90 % of all outstanding loans to customers.
In the first half of 2007, the bank had a market share of
UK gross mortgage lending of 9,7 % and of net mortgage
lending of 18,9 % (?). NR financed the majority of its long-
term mortgage loans by issuing securitised notes. In March
2001 NR established a “master trust’ securitisation
structure known as “Granite” of which it has made
extensive use. NR also funded itself through the issue of
“covered bonds”.

In section 2.1 of the first opening decision, the
Commission provided more information on the bene-
ficiary. Section 2.2 of the opening decision described the
difficulties it encountered, which led the UK authorities to
provide loans and guarantees, which were approved as

() O] C 135, 3.6.2008, p. 21.
(3) Gross lending is total advances, and net lending is advances less

redemptions and repayments.

rescue aid by the Commission Decision of 5 December
2007 (}). Some of the loans were initially granted by the
Bank of England (“BoE”) and counter-guaranteed by the
State. All the loans granted by BoE were novated on
28 August 2008 to HM Treasury. Section 2.3.1 of the
opening decision described the circumstances which led
the State to provide additional state guarantees on
18 December 2007. (In section 4.5.2 of the opening
decision, the Commission concluded that these additional
guarantees constituted compatible rescue aid.) Sections
2.32 and 2.3.3 of the opening decision described
respectively the attempts by NR and the UK authorities
to find a private sector solution and the restructuring
plans submitted to the government by Virgin and by
NR’s management. Section 2.3.4 indicated that NR was
nationalised on 22 February 2008 on the basis of legis-
lation introduced the preceding days.

2.2. The restructuring plan notified on 17 March 2008

The restructuring plan notified on 17 March 2008 was
described in section 2.3.5 of the first opening decision.
The main elements of this plan are summarised once
more here below, in order to facilitate the comparison
with the new restructuring plan.

(10) As regards the size of the balance sheet, the plan notified

on 17 March 2008 envisaged that the NR balance sheet
would contract in the first five years of the plan from
about GBP 107 billion in 2007 to about GBP 48-53
billion at the end of 2011. This would be achieved
through an active retail mortgage redemption programme
with the aim of encouraging at least 60 % of customers
with maturing products (i.e. maturing from product deals)
to remortgage with another lender; and exiting all new
commercial lending and new standalone unsecured
lending. NR would also continue to conduct limited
levels of new lending over this period (in the base case
about 18-23 billion in total for the four years from 2008
to 2011 compared with more that GBP 30 billion in
2007). This new lending would be offered predominantly
to high credit quality new customers.

(11) As to the structure of funding and limiting maturity

mismatch, the plan envisaged that the proportion of
retail funding to total funding would increase from 15-
20 % in 2008 to about [...] () in 2011 and about [...]
in 2012, re-balancing the balance sheet. This would be
reflected in a decrease in total funding and an increase in
retail deposits from GBP 10,5 billion at the end of 2007
(i.e. after the bank run) to about GBP [...] billion in 2011,
which remains below the pre-crisis level of GBP 24 billion.
The projected growth in the deposit base represented a
moderate increase in the share of the total market
compared to levels prevailing at the time (about 1,2-
1,5 % compared to 0,8 %) and below the pre-crisis share
of 1,9 % for the duration of the restructuring period.

(12) As regards overseas activities, NR proposed that its Danish

operations would be closed and a small capability would
be retained in Ireland and Guernsey to maintain some
diversification of the funding base.

() O] C 43, 16.2.2008.

(*) Business secret, where possible, figures have been replaced by ranges

in [brackets].
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(13) As regards the BoE facilities, the plan’s priority was their

rapid repayment. The plan envisaged that these facilities
would be fully repaid around [...] 2010 in the base case,
although there would be a BoE/[Treasury liquidity facility
that might remain in place until about the end of [...].

(14) As regards the State guarantees, the plan envisaged, in the

base case, the removal of all guarantees by the end of
2011. There would be a staggered release. As regards the
retail funding guarantee arrangements (which cover all new
and existing retail deposits) in the base case, the indicative
earliest release date for new retail deposits would be [...].
The indicative earliest release date for existing retail
deposits would be the [...]. For non-retail deposits, the
indicative date for removal of the guarantees in the base
case would be during [...]. Under the recession case
scenario, the guarantee arrangements would be required
until about 2013. The precise timing of the release of
the guarantee arrangements would be driven by capital
requirements and market conditions.

(15) As regards management, there was a significant change in

the composition of the board with the appointment of a
new executive Chairman, a new Chief Financial Officer, and
three new non-executive directors appointed by the
Government.

(16) As regards compensatory measure, the Government was

prepared to commit to the following specific measures:

(i) A targeted reduction in the balance sheet by over
[...]1 % to about GBP 48-53 billion by 2011.

(i) A reduction of new residential mortgage origination
from (in the base case) over GBP 30 billion in 2007
to about GBP 18-23 billion in total for the four years
from 2008 to 2011, and in any event within the limits
of the market share cap on gross new lending.

(ili) A commitment to an aggressive redemption policy
including the active encouragement of redeeming
customers to move to competitors.

(iv) Closure and run-off of NR’s operations in Denmark in
2008 and a commitment not to expand in other EU
markets before 2011.

(v) A commitment to a “Competitive Charter”, which
would notably include commitments that:

(i) NR would not promote its Government backing
in any market;

(i) NR would not allow its share of retail deposit
balances to exceed 1,5% in the UK and [0,8-
1 %] in Ireland;

(ili) NR would limit its share of gross new mortgage
origination to below 2,5 % in any calendar year;

(iv) NR would ensure that it would not rank within
the top positions in the defined 15 Moneyfacts

retail deposit categories for the remainder of
2008;

(vi) A commitment to withdraw from unsecured
personal lending and commercial lending for the
restructuring period.

(vi) A commitment not to increase the overall
number of branches in the UK.

(17) The plan envisaged that these compensatory measures,
unless otherwise specified above, would remain in place
until such time as the BoE[Treasury financial assistance
has been fully repaid (and the liquidity facility transferred
to a third party provider) and the balance sheet guarantee
arrangements have been released in full.

2.3. The new restructuring plan notified on 2 April
2009

(18) From December 2007 onwards, Northern Rock’s capital
position has deteriorated significantly. By December 2008
Core Tier 1 capital had fallen to -GBP 17,1 million and
total Tier 1 capital (after deductions) to -GBP 110,4 million
due to severe losses incurred by Northern Rock as a result
of the global financial crisis. (!) In addition the reduction in
the company’s balance sheet in accordance with the
original restructuring plan, combined with the effects of
the financial crisis has led to an increase in the risk
weighting of assets in the short to medium term as the
credit quality of the remaining book decreased, leading to
an effective increase in Tier 1 capital requirements. Revised
projections now indicate that up to GBP [...] billion of
additional capital would be required under the plan of
March 2008 if the deterioration of the book continues.

(19) Given the significant interest rate cuts as a result of the
financial crisis and the consequential reduction of Northern
Rock’s SVR (%), the company also anticipates a significant
reduction in the rate of mortgage redemptions in 2009. In
the restructuring plan that was notified in March 2008, it
was expected that 60 % of customers maturing from
product deals would redeem in 2009. This is now
expected to reduce to around [30 %-40 %)].

(20) In light of these concerns, the Government and Northern
Rock have agreed a number of modifications to the
restructuring plan as originally set out in March 2008 in
order to recognise the significant change in market
conditions over this period, address the capital position,
and support the wider initiatives that the Government is
taking to support the UK economy.

2.3.1. The split of the bank in a bad bank and a good bank

(21) The core proposal is that there will be a restructuring of
the business so that the majority of the back book of
mortgages, and Northern Rock’s existing wholesale
funding arrangements, will be managed separately from
its other businesses. Northern Rock will be divided into:

(") NR has registered a pre-tax loss of approximately GBP 1,4 billion

over 2008 and the reserves decreased significantly if compared to
the end of 2007 as stated in its 2008 annual accounts
http://companyinfo.northernrock.co.uk/downloads/2008_annual _
report.pdf

() UK term for each lender’s standard variable mortgage lending rate.


http://companyinfo.northernrock.co.uk/downloads/2008_annual_report.pdf
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(i) “BankCo” which will be a new company authorised by
the FSA as a deposit taker. Assets will be transferred
from Northern Rock to BankCo by order under the
Banking (Special Provisions) Act 2008. These are
expected to include the retail deposit book, currently
standing at approximately GBP 19,5 bn, matched with
approximately GBP [...] billion of cash assets and
approximately GBP [...] billion of Northern Rock’s
[...] unencumbered mortgage assets. Wholesale
deposits, currently totalling approximately GBP [...]
billion, will also be transferred to BankCo, matched
by cash assets of an equal value. (') BankCo will also
contain the Northern Rock mortgage origination and
servicing platform, its branches (including the branch
in Ireland and the Guernsey subsidiary), relevant staff
and systems. In addition, the intention is that the GIC
accounts (%) will be transferred to BankCo, matched by
cash assets of an equal value (approximately GBP [...]
billion); this is likely to be dependent on the company’s
rating and the decision of Granite’s trustees.

(i) “AssetCo” which will be the existing company,
Northern Rock ple. The intention is that AssetCo will
be left with the remaining pool of residential
mortgages and Northern Rock’s wholesale funding
instruments (principally its interest in the Granite secu-
ritisation vehicle and its liabilities under the covered
bond and EMTN programmes, together with associated
hedging) together with the associated liabilities.
AssetCo will also retain the liability for the existing
Government loan to Northern Rock, which will be
increased by between GBP [...] and GBP [...] billion
(exact amount to be set depending on the assets and
liabilities that exist at the time of the split) to enable
the implementation of the restructuring. In addition,
the Government will provide AssetCo with a working
capital facility of up to GBP [...] billion to ensure that
it has adequate liquidity during the course of its [...]. A
commercial rate will be charged for this facility.

(22) There will be a service agreement between the two
companies under which BankCo is likely to manage
AssetCo’s mortgage book and its other remaining assets
and liabilities. It is envisaged that any regulated activities
that AssetCo would otherwise need to perform will be
carried out by BankCo under the service agreement. FSA
approval of these arrangements will be required in order to
enable the two entities to be capitalised separately.

(23) The current assumption is that AssetCo will be wound
down [...]. To the extent that AssetCo’s assets are not
sufficient to fund repayment of its liabilities [...], further
Government support may be required to permit a [...].

(24) In the immediate future both BankCo and AssetCo will
remain wholly owned by the Government. However, it is
intended that the implementation of this structure will also
assist in facilitating a return of BankCo to the private
sector, and to independent operation, at an earlier date
than would otherwise be the case.

(") The total cash transfer that is necessary to ensure that the value of
the liabilities transferred to BankCo does not outweigh the value of
the assets transferred will be funded principally through the
extension of the current loan to Northern Rock (liability for which
will rest with AssetCo).

These are bank accounts in the name of the Granite securitisation
structure that are held with NR.

IS
=

2.3.2. Capital structure

(25) In order to address the negative evolution of Northern

Rock’s regulatory capital base the Government had
previously agreed in August 2008 to convert GBP 400
million of preference shares, and up to GBP 3 billion of
the loan from the Government into ordinary shares of the
company. In light of the proposed restructuring these
proposals will not be implemented in this form, but as
follows:

— BankCo will need to be capitalised by the Government
with equity and, potentially, subordinated or other
forms of long term debt in order to meet its regulatory
capital requirements in a central and stress case
scenario. In a stress case scenario its total capital
requirement is expected to be up to GBP [...] billion.

— AssetCo is currently expected to be subject to a regu-
latory capital requirement of 1 % in the medium term,
reflecting its activities as a [...]. In the medium to long
term, the intention is that AssetCo will reduce its
activities such that it falls outside the scope of the
FSA. However, in the short term, it will need to
satisfy FSA requirements before its capital requirements
are reduced. In a central case AssetCo is not expected
to require any capital support from the Government.
However, in a stress scenario (and based on a 1%
regulatory capital requirement) AssetCo could require
support of around GBP [...] billion to cover a capital
shortfall in 2010-11, although capital is forecast to
recover to a positive position in [...]. The current
intention of the Government is to ensure AssetCo is
able to fund repayment of its liabilities as they fall due
and its ongoing operations should its assets not be
sufficient.

(26) The capital requirements in a stress scenario under the

revised structure therefore total approximately GBP [...]
billion (in line with the August 2008 proposals). The
reason for the lower capital requirements is that under
the revised structure the bulk of the assets that are the
most capital-absorptive are held in run-off in an entity
which, in the medium to long term, and subject to
AssetCo falling outside the scope of the FSA’s remit, is
expected to have no regulatory capital requirement.

(27) Northern Rock’s capital position has been addressed to

date through a continuation of the interim arrangements
that were set up at the same time as the August 2008
proposals. At the company’s request, the FSA agreed to
waive the limits on use of Tier 2 capital that would
otherwise have applied as a result of the reduction in the
level of total Tier 1 resources. This means that all available
Tier 2 capital can be included within the capital resources
of the company for the purposes of meeting the
Company’s minimum regulatory requirements. These
arrangements were implemented on a temporary basis
until the earlier of the recapitalisation of the Company
or 31 December 2008. The arrangements were
subsequently renewed [...].
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2.3.3. Amendments to Government loan

(28) In addition to the increase, described above, in the existing

loan to Northern Rock, there will also be an adjustment to
the terms of the loan. This will extend final repayment of
the loan to beyond [...] (or to the liquidation of AssetCo if
earlier). The rate of interest will also be reviewed and a new
future rate will be agreed between the Government and the
company. Northern Rock plc currently pays interest at
Bank of England base rate plus [...] bps. As set out in
the loan agreement, this will revert to [...] plus [...] bps
when state aid approval is granted, backdated to [...]. The
future rate of interest to be charged on the loan is not yet
fixed but will be at least [...].

2.3.4. Amendments to lending strategy

(29) On 19 January 2009 the Government announced a series

of measures designed to reinforce the stability of the
financial system, increase capacity and confidence to
lend, and in turn to support the recovery of the UK
economy. This included an announcement that Northern
Rock would no longer actively pursue a policy of rapidly
reducing its mortgage book. On 23 February 2009 a
further press release confirmed that Northern Rock
would be increasing mortgage lending by up to GBP 14
billion over the next two years (GBP 5 billion in 2009 and
up to GBP9 billion in 2010) on a range of products.
Existing customers will also no longer be actively
encouraged to leave Northern Rock when their mortgage
arrangements become freely renewable. The new lending
will be subject to market demand and will take place on
commercial terms. The new lending will be funded from
the opening cash transferred to the BankCo business,
deposits with BankCo, and repayments on its loan book.

2.3.5. [...] guarantee arrangements

(30) The March 2008 business plan envisaged the release of all

guarantees by the end of 2011 (in the base case). This date
was conditional on a number of factors, including
repayment of the Government loan and a robust capital

position ([...]). [...].

(31) [...]. All guarantee arrangements are subject to a minimum

period of three months between the Government giving
notice and guarantees being lifted. However, some
products (such as fixed term bonds) are guaranteed for
their term, so in these instances guarantees will roll off
as the products expire.

(32) [...]. It is likely that BankCo will need to achieve an A-

long term rating from credit rating agencies in order to be
able to access the wholesale markets. [...]. The wholesale
guarantee arrangements for AssetCo are likely to remain in
place until exit or liquidation.

2.3.6. Revised Competitive Framework

(33) NR has operated within the terms of the Competitive

Framework to date. It is proposed that the Competitive
Framework will continue to restrict the activities of
BankCo for 12 months [...], although there will be some
adjustments required to accommodate the revised lending
strategy. More specifically:

— BankCo will limit its new mortgage lending to GBP 5
billion in the UK in 2009 and GBP 4,5 billion in the
first half of 2010.

— It will also restrict the level of total retail deposit
balances to no more than GBP 21 billion at any stage
prior to 30 June 2010 (current retail balances amount
to GBP 19,5 billion). The effect of this will be an earlier
increase in the level of retail deposits than forecasted in
the original plan. The March 2008 plan envisaged retail
deposits of GBP 15 billion in 2009 growing to
approximately GBP 26 billion in 2013. These will
now be approximately GBP [...] billion in 2009 [...]
growing to an indicative figure of GBP 25 billion by
2013.

— BankCo would also continue to follow the previous
commitments to not promoting its Government

backing.

(34) Modified commitments in the Competitive Charter have
been framed in terms of absolute numbers, rather than
market shares as this is more predictable and easier to
assess given the volatility in the size and composition of
the market.

3. POSITION OF THE UK

(35) The UK Government recalls that since the notification of
the restructuring plan in March 2008, the situation of the
world financial market and the UK economy has
dramatically worsened. Several financial institutions which
were present in the UK have withdrawn from the country
and some of the largest UK banks are facing extreme
difficulties which causes them to reduce their lending
(and risk weighted assets) in order to reduce their capital
requirements and improve their solvency ratios. As a
consequence, the supply of mortgage loans has been
severely reduced, especially for loans with high loan-to-
value ratios (LTV). House prices in the UK have already
declined by around 20 % compared to their highest level.
Each additional decline is creating additional losses for
banks, which further depletes their capital, and is
increasing the risk weighting of their existing loans.
Consequently, the banks further reduce new lending,
which in turn contributes to reduce the demand for
houses and increases downwards pressure on house
prices, thus creating a downwards spiral.

(36) In response to this crisis, the Government has introduced
new measures (') and granted aid to several banks.

(37) The UK authorities recall that Northern Rock has made
significant progress in repaying the Government loan to
date, primarily as a result of its mortgage redemption
programme under which it provides assistance to
customers to access new products with alternative
lenders. From a peak of approximately GBP 27 billion at
the end of December 2007, Northern Rock had repaid
GBP 12,5 billion on a gross basis by the end of March
2009 and remains ahead of schedule on its loan repay-
ments. The company has also been successful in imple-
menting other elements of the plan, including a significant
reduction in its balance sheet from GBP 107 billion as at
December 2007 to GBP 93 billion as at 31 December
2008 (excluding the fair value of derivatives)

(") Aid to Bradford & Bingley in late September 2008, introduction of a

recapitalisation scheme and a of a credit guarantee scheme in
October 2008, announcement of an asset protection scheme on
19 July 2009.
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and an increase in its level of retail funding from 10 % (at
year end 2007) to 20 % (at year end 2008), withdrawal
from the Danish market and from its unsecured lending
business, and full compliance with the market share caps
and pricing restrictions set out in its Competitive
Framework. This has required Northern Rock to forego
significant commercial opportunities, including giving up
a large number of high credit quality profitable customers
through its active mortgage redemption programme.

(38) The Government takes the view that the amendments that

are proposed to the Northern Rock plan do not materially
change the analysis of these arrangements under the rescue
and restructuring guidelines. In particular:

— The increase in mortgage lending is consistent with the
strong progress that the company has made to redeem
its existing mortgage book and repay Government
lending. It should also be regarded as a measure in
support of wider Government intervention to address
concerns about the impact of the financial crisis on the
wider economy.

— Although retail deposits will increase sooner than
previously envisaged, they will remain within the
limits set out in the revised Competitive Framework
and by 2013 the level of deposits is forecast to be
less than the March 2008 business plan.

— The restructuring proposals will assist in minimising
the overall level of aid to Northern Rock by reducing
the overall regulatory capital requirement of the two
businesses.

— The company has made a significant contribution to
the costs of the restructuring in the form of the sale of
the Herm portfolio and the accelerated monetisation of
assets to date as described in the March 2008 plan as
well as the closure of Northern Rock’s branch in
Denmark in June 2008.

— The Competitive Framework will continue to restrict
the activities of BankCo for 12 months [...], although
there will be some adjustments required to accom-
modate the revised lending strategy. Distortions of
competition as a result of the aid will therefore
continue to be minimised, and in reality the

4. ASSESSMENT

4.1. Existence of aid

(39) The Commission must assess whether the measures

introduced or modified by the new restructuring plan
constitute State aid. Article 87(1) EC lays down that 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 or
the production of certain goods is, insofar as it affects
trade between Member States, incompatible with the
common market.

(40) The UK Government intends to introduce new measures

and to amend existing ones in favour of AssetCo and
BankCo. As such, all measures described below (increased
amount of government loans, working capital facility, guar-
antees and capital injections in favour of AssetCo and asset
relief measure in favour of BankCo, see paragraph (45)) are
financed through State resources. Before individually
describing these measures in more detail and assessing
whether they confer a selective advantage on AssetCo
and BankCo, the Commission will first assess whether
State support is able to distort competition and affect
trade between the Member States.

(41) Under the new plan, AssetCo will presumably not carry

out any economic activities on markets where it will be in
competition with other banks. It will not collect any new
deposits and will not make any new loans. Instead, it will,
according to the UK authorities, only realise its assets as
they mature and use the proceeds of these to repay its
debts as they become due and fund its ongoing operational
requirements as well as any retained historic liabilities.

(42) The Commission considers that this fact does however not

entail that the State measures in favour of AssetCo do not
distort competition. Indeed, all the notified State measures
in favour of AssetCo allow a [...] of the latter, meaning
that the creditors of AssetCo will be repaid [...]. If the
State were not to ensure the [...] of AssetCo, the
creditors of AssetCo would not allow the transfer of the
[...] assets and [...] liabilities to BankCo as it would reduce
their chances of obtaining repayment of their claims by
AssetCo. The notified State aids which are in favour of
AssetCo are therefore necessary to facilitate the transfer
to BankCo of AssetCo/NR’s retail deposits, mortgage
writing platform and some of its good quality mortgages
in order for it to continue to operate on the market (').

(43) The Commission therefore considers that the State

measures ensuring a [...] of AssetCo are also directly bene-
fiting BankCo, as it will be able to continue its activities
relatively unburdened by possible impairments on the
lower quality assets, since they would have been transferred
to AssetCo. As a result, BankCo has an advantage over its
competitors that are faced with impairments on lower
quality assets, which they have to absorb, limiting the
funds available for new lending. This leads to a distortion
of competition.

competitive impact of the arrangements in relation to
Northern Rock are in any event likely to be eclipsed by
the wider dislocations in the market for some time.

(") This is consistent with the Commission’s analysis in the Bradford
and Bingley decision, NN41/2008, Bradford and Bingley, O] C 290
13.11.2008, p. 1.
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(44) It observes that BankCo will be a bank competing among

others on the UK retail deposit market and on the UK
mortgage lending market. In these two markets, some
competitors are subsidiaries of foreign banks. The
Commission concludes that since the State measures
favouring AssetCo also directly favour BankCo, they
distort competition and affect trade between Member
States.

(45) The State measures which confer a selective advantage on

AssetCo are the following ones:

(i) The State plans to inject up to GBP [...] billion in
AssetCo (in a stress case scenario). The Commission
considers that the private investor test is not applicable
to this capital injection since this transaction follows
several aid measures in favour of NR/AssetCo and is
implemented in parallel with several additional aid
measures (1). In addition, if it were applicable, this
test would not be fulfilled since AssetCo’s assets will
be made of NR’s [...] mortgage loans, unsecured
personal loans and commercial loans, which are all
likely to show a significant rate of default in this
period of severe recession. It is therefore unlikely to
be profitable for a private investor to provide capital to
AssetCo. This measure favours AssetCo by allowing it
to have sufficient capital to meet the FSA requirement.
This allows a [...] of AssetCo and therefore favours
also BankCo, as explained above. On that basis, the
Commission concludes that this measure constitutes
aid and invites the UK authorities to provide more
information on the size of the capital injection and
its terms.

(i) The State guarantees covering the wholesale liabilities
of AssetCo are likely to remain in place until State exit
or liquidation. The Commission already concluded that
these arrangements are State aid in the opening
decision. The UK authorities are invited to provide
details on the total exposures covered by these
guarantee arrangements and their anticipated amorti-
sation over time under the new plan. These State guar-
antees allow a [...] of AssetCo and therefore favour
BankCo. On that basis, the Commission concludes that
these measures constitute aid.

(iliy Government will provide AssetCo with a working
capital facility of up to GBP [...] billion to ensure
that it has adequate liquidity during the course of its
[...]. The Commission invites the UK authorities to
provide it with more information on this facility.
More generally, the UK authorities intend to ensure a
[...] of AssetCo and therefore intend to commit to
provide any additional support necessary to AssetCo
to allow it to [...]. This working capital facility and
this State commitment of providing further aid if
necessary allows a [...] of AssetCo. As explained

(") Since AssetCo is the existing company Northern Rock plc, the

Commission can at this stage not exclude that the injection of
capital into AssetCo is the implementation of the commitment
made by HM Treasury that it will ensure that NR will operate
above the minimum capital requirements (this commitment was
discussed in paragraph 91 of the opening decision). The
Commission invites the UK authorities to provide their comments
on that issue. If this capital injection is the implementation of the
prior commitment, this would entail that the aid was granted already
at that date but this would not affect the qualification of the measure
as constituting aid or not.

above, this favours BankCo. On that basis, the
Commission concludes that these State measures
constitute aid.

(iv) The State will increase the overall level and duration of
its lending to NR/AssetCo. It will increase by between
GBP [...] and GBP [...] billion and ultimate repayment
will be deferred to beyond [...]. The delayed reim-
bursement allows a [...] of AssetCo. The increased
lending allows AssetCo to transfer billions of cash to
BankCo. It is therefore clear that the new tenor and
amount of the State lending favour also BankCo. On
that basis, the Commission concludes that these State
measures constitute aid and requests the UK auth-
orities to submit more information on these measures.

(46) As indicated above, all the State measures ensuring a |[...]

of AssetCo allow the separation of AssetCo/NR branches,
its mortgage writing platform, some of its [...] mortgage
loans and the retail deposits into BankCo. Taking into
account all the above considerations, the Commission
considers that the effect of the measures in favour of
AssetCo is equivalent, from an economic point of view,
to a purchase of the assets of Northern Rock by the
State for the following reasons. Firstly, a private operator
would not have been able to structure such an operation.
Indeed, it seems that the State had to make use of its
prerogative powers to structure this operation. Indeed,
any private operators placed in a similar situation as NR
would not have been able to separate the good assets from
the bad and to maintain NR economic activity without a
significant capital increase. Secondly, the operation of the
State [...] of AssetCo’s liabilities can be considered from an
economic point of view to be equivalent to a purchase of
non-performing assets of NR, which would allow BankCo
to continue to pursue NR’s economic activities. Indeed, the
Commission considers that, although BankCo is newly
created, it continues NR’s economic activities since it
provides services to the whole existing back book of NR
before the operation. In particular, the customer rela-
tionship and the management of performing assets are
all confined to BankCo. As confirmed by the reduced
capital required by the FSA, the Commission considers
that AssetCo could be seen as a State-owned vehicle
whose aim is to reduce the capital requirements for
BankCo pursuing NR’s economic activities. Finally, the
Commission considers that the State aid in the present
case is not aimed at liquidating a financial institution in
difficulty and limiting the State exposure by auctioning the
economic activity andfor financial institution’s assets on
the market, but at reducing the capital injection that the
State would have had to carry out otherwise as the unique
shareholder of NR.

Aid at the level of BankCo

(47) Taking into account the above considerations, BankCo is a

“good bank” which will operate the healthy assets of NR
and will be freed from all the bad assets of NR. Under the
Communication from the Commission on the Treatment of
Impaired Assets in the Community Banking Sector () (the
Impaired Assets Communication’), the aid element in
such a transaction is the difference between the market

() 0] C 72, 26.3.2009, p. 1.
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value of the assets guaranteed or purchased by the State
and the price at which these assets have been guaranteed
or purchased. In the present case, the aid element to
BankCo is therefore the difference between the market
value of the assets remaining in AssetCo and their value
in the books of AssetCo (!). The Commission therefore
invites the UK authorities to provide this information.

(48) In addition to the foregoing measures granted to AssetCo,

the Government also intends to inject up to GBP [...]
billion (in a stress case scenario) of capital in BankCo. It
is not excluded that BankCo will be a profitable company,
since it will have a portfolio of good quality mortgages and
a lot of cash to make new lending. It is therefore possible
that this investment will be profitable and that even a
private investor could have done such investment.
However, the Commission considers that the private
investor test is not applicable to this capital injection
since this transaction follows several aid measures in
favour of NR (?) and is implemented in parallel with
several additional aid measures. The measure can
therefore not be assessed separately from the rest of the
state interventions in favour of NR/AssetCo, which allows
the transfer to BankCo of the good assets and liabilities of
NR and a significant amount of cash. The selective
measures in favour of BankCo therefore constitute aid.

(49) Finally, in order for the Commission to properly assess the

aid measures, the UK authorities are invited to present, in
addition to the information on the notified measures, a full
list of the measures already granted or planned to be
granted to Northern Rock under any existing aid scheme.

4.2. Compatibility of the aid

4.2.1. The legal basis for the compatibility assessment of the aid

(50) In its first opening decision of 2 April 2008, the Commis-

sion’s position was that the measure could at that stage not
be found compatible with the common market pursuant to
Article 87(3)(b) EC, because the aid did not seem to tackle
a disturbance in an entire Member State, but instead aimed
to address individual problems specific to the situation of
NR. %) In particular, the Commission observed in the
opening decision that, although a bankruptcy of NR
would have had negative spill-over effects for other
banks, the information provided by the UK had not
convinced it at that point in time that these negative
consequences could have reached a size constituting a
serious disturbance in the economy of the UK within the
meaning of Article 87(3)(b) EC.

(") Indeed, AssetCo will be financed, capitalised and guaranteed by the
State. In other words, any loss incurred on the assets of AssetCo
compared to the current book value will be supported by the State.
The Commission therefore considers the transfer value in the
meaning of the Impaired Asset Communication to be the current
book value of the assets of AssetCo.

(3 It is recalled that BankCo will be created on the basis of the retail

deposit balances and the mortgage lending platform of NR.

(}) Paragraphs 100 and 101 of the first opening decision.

(51) In the meantime, the Commission has acknowledged in its
three Communications (*) and in its various approvals of
the measures undertaken by the UK to combat the
financial crisis (°), that there is serious disturbance in the
UK economy and that measures supporting banks are apt
to remedy serious disturbance in the UK economy.
Therefore the legal basis for the assessment of the aid
measures shall be Article 87(3)(b) EC.

(52) As the Commission has set out in the three Communi-
cations adopted in the context of the current financial
crisis (°), aid measures granted to banks in the context of
the ongoing financial crisis should be assessed in line with
the principles of the rescue and restructuring aid Guide-
lines, while taking into consideration the particular features
of the systemic crisis in the financial markets (7). That
means that the principles of the rescue and restructuring
aid Guidelines may have to be adapted when applied to the
restructuring of Northern Rock in the present crisis, which
is assessed on the basis of Article 87(3)(b) EC. Within this
context attention should be given to the rules set out in
the rescue and restructuring aid Guidelines for own
contribution. Given the fact that the external financing
for Northern Rock has dried up and that the 50 %
requirement set in rescue and restructuring aid Guidelines
appears unfeasible in the current economic setting, the
Commission accepts that during the crisis in the financial
markets it may not be appropriate to request that the own
contribution represents a predefined proportion of the
costs of restructuring. Furthermore the design and imple-
mentation of measures to limit distortion of competition
may also need to be reconsidered in so far as Northern
Rock may need more time for their implementation due to
the current market circumstances.

(53) As the Commission has indicated in previous guidance, the
depth of restructuring required to return to viability should
at least be in direct proportion on the one hand to the
scope and volume of the aid provided to NR and on the
other to the fragility of its business model.

4.2.2. Compatibility assessment under Article 87(3)(b) EC

(54) In view of the above it follows that in order to assess the
compatibility of the aid to NR on the basis of Article
87(3)(b) EC, the Commission has to assess (i)

() Banking Communication, O] C 270, 25.10.2008 p. 8, Recapitali-

sation Communication, O] C 10, 15.1.2009 p. 2, and Impaired
Assets Communication (see footnote 7 above).

(°) See amongst others Commission Decisions regarding: Financial
support measures to banking sector in the UK (N 507/2008),
OJ C 290 13.11.2008 p. 1 and the Working Capital Guarantee
Scheme (N 111/2008) to be published in OJ.

(°) Communication from the Commission — Application of the State

Aid rules to measures taken in relation to financial institutions in the

context of the current global financial crisis, O] C 270, 25.10.2008,

p. 8. points 10, 32, 42; Communication from the Commission —

Recapitalisation of financial institutions in the current financial crisis:

limitation of aid to the minimum necessary and safeguards against

undue distortions of competition, O] C 10, 15.1.2009, p. 2, point

44. Communication from the Commission on the Treatment of

Impaired Assets in the Community banking sector, O] C 72,

26.3.2009, p. 1, point 17 and 58 et seq.

See explicitly the Banking Communication — Application of the

State Aid rules to measures taken in relation to financial institutions

in the context of the current global financial crisis, O] C 270,

25.10.2008, p. 8. point 42.
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whether the restructuring plan is able to restore the long-
term viability, (i) whether the aid is limited to the
minimum and (iii) whether the negative spill-over effects
of the aid is limited.

(55) More generally, and in line with paragraph (47) above, the

Commission invites the UK authorities to present all the
necessary information justifying that the measure is
consistent with the guidance set out in the Impaired
Assets Communication. In particular, the UK authorities
are invited to present more information on the national
legal basis of the measure, whether the assets retained in
AssetCo fulfilled the eligibility conditions and whether the
valuation and pricing of the measure is consistent with
these requirements.

(i) Restoration of long-term viability

(56) With regard to the restoration of long term viability, the

new restructuring plan seems to ensure the long term
viability of BankCo. Indeed under the plan BankCo will
not inherit the problems of NR. [...] loans of NR will
remain with AssetCo. In addition, BankCo will initially
have a very liquid balance sheet thanks to large amounts
of cash received from AssetCo. Moreover, the about [...] %
of the funding will come from retail deposits, thereby
diversifying the sources of liquidity.

(57) It would seem therefore that BankCo, as a result of these

measures, does not risk encountering the same liquidity
problems as faced by NR due to its high dependence on
wholesale funding combined with long term assets. Never-
theless, the Commission observes that the UK authorities
have not provided a detailed business plan that explains
how BankCo will become a viable entity on a sustainable
basis over the medium to long term. At this stage, viability
of BankCo therefore has not been demonstrated. The
Commission therefore invites the UK authorities and
third parties to comment on this issue.

(i) Aid limited to the minimum/own
contribution

(58) As regards the limitation of the aid to the minimum, the

Commission observes that the aid is of such a type and
quantity that it would allow BankCo to be freed of having
to obtain expensive funding on the current market in order
to absorb the losses on a large majority of high risk loans
made by NR in the past. Therefore, it would not have to
support the losses on these loans. Also, BankCo would be
freed from having to pay back the government loans, as
they would be transferred to AssetCo. BankCo would [...]
receive the [...] assets of NR and will initially have a lot of
cash. In other words, the aid seems to allow the creation of
a very competitive new bank, instead of only restoring the
long term viability of the existing bank. The Commission
therefore strongly doubts that the aid is limited to the
minimum. It seems that recapitalising NR would have
requested less aid and of a much shorter duration.

(59) As regards the limitation of the aid to the minimum, the

Commission also notes that according to the Impaired
Assets Communication, the State should guarantee or
purchase impaired assets at a value not exceeding their
real economic value. In the present case, the State
accepts to fully finance and support the losses of the
assets of AssetCo, whereas their book value seems signifi-

cantly higher than their real economic value, since this
book value does not take into account future losses on
these risky loans which will be caused by the current
recession. This seems to be an additional indication that
the aid is above the minimum necessary and that there is
no adequate burden sharing as requested in paragraph 5.2
of the Impaired Assets Communication.

(60) Furthermore, the Commission’s doubts as regards the own

contribution of NR to the restructuring have not been
allayed by the UK authorities. The Commission observes
that the restriction on new lending and the active
redemption policy, which had allowed the accelerated
redemption of the State loan in the last quarter, as
planned in the original restructuring plan, has been
abandoned and even reversed. Indeed, the AssetCo will
draw additional resources under the loan facility. The
Commission therefore doubts that the own contribution
is sufficient and invites the UK authorities and third
parties to comment on this issue.

(ili) Limiting negative spill-over effects
and undue distortion competition]
measures which limit the distortion of
competition

(61) The funding provided to BankCo for the mortgage lending

through the split-up of NR into BankCo and AssetCo could
have negative spill-over effects on competitors. As a result
of the funding, BankCo could increase its mortgage lending
and consequently potentially increase its presence on that
market at the expense of other competitors. The limits
imposed by the Competitive Framework, as mentioned
above, could contribute to limiting these negative spill-
over effects. The Commission is interested to receive
comments regarding this issue.

(62) As regards the avoidance of undue distortions of

competition, the Commission strongly doubts that
sufficient measures are taken to offset the negative effects
of the aid. Indeed, under the new plan, AssetCo will receive
a very large amount of aid which will allow it to retain the
large majority of NR’s assets on a solvent basis and to
transfer to BankCo all the [...] assets and liabilities of
NR. It will also transfer to it a large amount of cash. As
a consequence of all this aid, it seems that BankCo will be
a very competitive firm. This bank will not have to support
the losses due to all the risky lending made by NR in the
past. In addition, it will not have to finance these loans,
which is difficult to do on a profitable basis due to
increased borrowing costs on the financial markets.
Conversely, under the service agreement with AssetCo, it
will manage the loans of AssetCo. In other words, it will
not have to support the disadvantages of the loans made
by NR in the past, but will keep the advantages, namely
the contacts with the existing clients. In this sense, it is
doubtful that the fact that BankCo will have a small
balance sheet is really a measure limiting its market
presence and can be considered as a measure which
limits the distortion of competition. The Commission
would therefore also welcome comments on this point.

(63) The Commission in this context also observes that the

amount of aid received by NR is so large that it is not
certain that sufficient measures [...] implemented to avoid
undue distortion of competition, [...]. [...].
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(64) Furthermore, the Commission observes that some of the
most relevant measures which aim to limit the distortion
of competition proposed in the original restructuring plan
have been amended. Under the new plan, aid is granted to
allow the bank to make new loans of GBP 5 billion in
2009 and GBP9 billion in 2010 (compared to GBP 5
billion each year in the original plan). In addition, NR
has ceased the active redemption of maturing mortgages
under its redemption programme. This programme, which
has been operated by NR since 2008, has had the effect of
further reducing the net supply of mortgage loans by NR.

(65) The Commission acknowledges that in the context of the
current financial crisis, a severe reduction of NR’s offer of
new mortgage loans combined with its active retail
mortgage redemption programme, in a period when
there is already a general reduction of the supply of
loans due to the other banks’ difficulties may increase a
risk that NR contributes to worsen the situation. However,
this does not release NR from the obligation to enact
measures which aim to limit the distortion of competition
to offset the distortions of competition. The Commission
invites the interested parties to comment on this issue and
to indicate to what extend a reduction in NR’s mortgage
lending, taking into account its market share and presence,
contributes to the problems on mortgage lending and until
when they expect supply of mortgage loans to be
constrained. Also, the Commission invites the UK to
provide evidence concerning the problems regarding the
supply of mortgages to the market.

5. CONCLUSION

(66) The Commission doubts at this stage that the aid measures
included in the new restructuring plan are compatible with
the common market. In particular, on the basis of the
information available to it, the Commission cannot

ascertain whether the notified aid is limited to the
minimum necessary and the distortions of competition
outweigh the positive effects of the aid.

DECISION

In the light of the foregoing considerations, the Commission
has decided to extend the procedure laid down in Article 88(2)
of the EC Treaty with respect to the measures notified on
2 April 2009. The Commission requires the UK, within one
month of receipt of this letter, to provide in addition to all
documents already received, all the relevant information and
data needed for the assessment of these measures.

In particular, the Commission would wish to receive comments
on the points on which it raised doubts. The UK is requested to
forward a copy of this letter to the potential recipient of the aid
immediately.

The Commission wishes to remind the UK that Article 88(3) of
the EC Treaty has suspensory effect, and would draw your
attention to Article 14 of Council Regulation (EC) No
659/1999, which provides that all unlawful aid may be
recovered from the recipient.

The Commission warns the UK that it will inform interested
parties by publishing this letter and a meaningful summary of it
in the Official Journal of the European Communities. It will also
inform interested parties in the EFTA countries which are signa-
tories to the EEA Agreement, by publishing a notice in the EEA
Supplement to the Official Journal of the European Communities,
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.”
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Voorafgaande aanmelding van een concentratie
(Zaak COMP/M.5551 — F2i/Finavias/ERG)
Voor een vereenvoudigde procedure in aanmerking komende zaak
(Voor de EER relevante tekst)
(2009/C 149/10)

1. Op 23 juni 2009 heeft de Commissie een aanmelding van een voorgenomen concentratie in de zin
van artikel 4 van Verordening (EG) nr. 139/2004 van de Raad (') ontvangen. Hierin is meegedeeld dat F2i
Fondi Italiani per le Infrastrutture S.G.R. S.p.A. (,F2i", Itali€) en Finavias S.a.r.l. (,Finavias”, Luxemburg), (een
onderneming die indirect eigendom is van de AXA Group), in de zin van artikel 3, lid 1, onder b), van
genoemde verordening, de gezamenlijke zeggenschap verkrijgen over de meerderheidsparticipatie van ENEL
Rete Gas S.p.A. (,ERG”, Itali€) door de verwerving van aandelen.

2. De bedrijfswerkzaamheden van de betrokken ondernemingen zijn:

— F2i: gemeenschappelijk beleggingsfonds gespecialiseerd in infrastructuursectoren,
— Finavias: private equity en activiteiten inzake vermogensbeheer,

— ERG: gasdistributie via middendruk- en lagedrukpijpleidingen.

3. Op grond van een voorlopig onderzoek is de Commissie van oordeel dat de aangemelde concentratie
binnen het toepassingsgebied van Verordening (EG) nr. 139/2004 kan vallen. Ten aanzien van dit punt
wordt de definitieve beslissing echter aangehouden. Hierbij dient te worden aangetekend dat, overeenkom-
stig de mededeling van de Commissie betreffende een vereenvoudigde procedure voor de behandeling van
bepaalde concentraties krachtens Verordening (EG) nr. 139/2004 van de Raad (%), deze zaak in aanmerking
komt voor de in voormelde mededeling beschreven procedure.

4. De Commissie verzoekt belanghebbenden haar hun eventuele opmerkingen over de voorgenomen
concentratie kenbaar te maken.

Deze opmerkingen moeten de Commissie uiterlijk tien dagen na dagtekening van deze bekendmaking
hebben bereikt. Zij kunnen per faxbericht (+32 2 2964301 of 2967244) of per post, onder vermelding
van zaaknummer COMP/M.5551 — F2i[Finavias/ERG, aan onderstaand adres worden toegezonden:

Europese Commissie
Directoraat-generaal Concurrentie
Griffie voor concentraties

J-70

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() PB L 24 van 29.1.2004, blz. 1.
() PB C 56 van 5.3.2005, blz. 32.
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