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II 

(Sporočila) 

SPOROČILA INSTITUCIJ IN ORGANOV EVROPSKE UNIJE 

KOMISIJA 

Odobritev državne pomoči v okviru določb členov 87 in 88 Pogodbe ES 

Primeri, v katerih Komisija ne vloži ugovora 

(Besedilo velja za EGP) 

(2009/C 216/01) 

Datum sprejetja odločitve 17.7.2009 

Referenčna številka državne pomoči N 183/09 

Država članica Litva 

Regija — 

Naziv (in/ali ime upravičenca) Kaimiškųjų vietovių informacinių technologijų plačiajuosčio tinklo plėtra 

Pravna podlaga Lietuvos Respublikos elektroninių ryšių įstatymas, ii) Lietuvos plačiajuo
sčio ryšio infrastruktūros 2005–2010 metų plėtros strategija, iii) 
Lietuvos plačiajuosčio ryšio infrastruktūros 2005–2010 metų plėtros 
strategijos įgyvendinimo veiksmų planas, iv) 2007–2013 m. ekonomikos 
augimo veiksmų programa, v) 2007–2013 m. ekonomikos augimo 
veiksmų programos papildymas, vi) projekto, vykdomo pagal Ekono
mikos augimo veiksmų programos 3 prioriteto „Informacinė visuomenė 
visiems“ įgyvendinimo priemonę Nr. VP2-3.2-IVPK-01 „Plačiajuosčiai 
elektroninių ryšių tinklai“ finansavimo sąlygų aprašas. Remiantis Tarybos 
reglamentu (EB) Nr. 1083/2006 RAIN projektas priskiriamas didelės 
apimties projektams. 

Vrsta ukrepa Individualna pomoč 

Cilj Regionalni razvoj 

Oblika pomoči Neposredna nepovratna sredstva 

Proračun Skupni znesek načrtovane pomoči 209 mio. LTL 

Intenzivnost — 

Trajanje do 31.12.2014 

Gospodarski sektorji Pošta in telekomunikacije 

Naziv in naslov organa, ki dodeli pomoč Informacinės visuomenės plėtros komitetas prie Respublikos Vyriausybės 
ir Lietuva 
Vilnius st. 18 
Vilnius 
LITHUANIA
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Drugi podatki — 

Verodostojno besedilo odločitve, iz katerega so bili odstranjeni vsi zaupni podatki, je na voljo na spletni 
strani: 

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

Datum sprejetja odločitve 7.8.2009 

Referenčna številka državne pomoči N 337/09 

Država članica Španija 

Regija — 

Naziv (in/ali ime upravičenca) Prorroga del fondo para la adquisición de activos financieros 

Pravna podlaga Real Decreto Ley 6/2008, de 10 octubre; Orden EHA/3119/2008, de 31 
octubre; Orden EHA/3748/2008, de 23 diciembre 

Vrsta ukrepa Shema pomoči 

Cilj Pomoč za odpravljanje resne motnje v gospodarstvu 

Oblika pomoči Zagotavljanje rizičnega kapitala 

Proračun Načrtovani letni izdatki 30 000 mio. EUR; Skupni znesek načrtovane 
pomoči 43 250 mio. EUR 

Intenzivnost — 

Trajanje 7.8.2009–31.12.2009 

Gospodarski sektorji Finančno posredništvo 

Naziv in naslov organa, ki dodeli pomoč Dirección General del Tesoro y Política Financiera 
Paseo del Prado, 6, 6 a planta 
28014 Madrid 
ESPAÑA 

Drugi podatki — 

Verodostojno besedilo odločitve, iz katerega so bili odstranjeni vsi zaupni podatki, je na voljo na spletni 
strani: 

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

Datum sprejetja odločitve 14.8.2009 

Referenčna številka državne pomoči N 460/09 

Država članica Združeno kraljestvo 

Regija — 

Naziv (in/ali ime upravičenca) Temporary aid in the form of subsidised interest rates (amendment to 
N 257/09) 

Pravna podlaga Housing and Regeneration Act 2008 

Vrsta ukrepa Shema pomoči
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Cilj Pomoč za odpravljanje resne motnje v gospodarstvu 

Oblika pomoči Ugodno posojilo 

Proračun Skupni znesek načrtovane pomoči 8 000 mio. GBP 

Intenzivnost — 

Trajanje do 31.12.2010 

Gospodarski sektorji Vsi sektorji 

Naziv in naslov organa, ki dodeli pomoč — 

Drugi podatki — 

Verodostojno besedilo odločitve, iz katerega so bili odstranjeni vsi zaupni podatki, je na voljo na spletni 
strani: 

http://ec.europa.eu/community_law/state_aids/state_aids_texts_sl.htm
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Nenasprotovanje priglašeni koncentraciji 

(Zadeva COMP/M.5606 – UNIQA/Veneto Banca/JV) 

(Besedilo velja za EGP) 

(2009/C 216/02) 

Komisija se je 31. avgusta 2009 odločila, da ne bo nasprotovala zgoraj navedeni priglašeni koncentraciji in 
jo bo razglasila za združljivo s skupnim trgom. Ta odločitev je sprejeta v skladu s členom 6(1)(b) Uredbe 
Sveta (ES) št. 139/2004. Celotno besedilo odločitve je na voljo samo v angleščini in bo objavljeno po tem, 
ko bodo iz besedila odstranjene morebitne poslovne skrivnosti. Na voljo bo: 

— v razdelku o združitvah na spletišču Komisije o konkurenci (http://ec.europa.eu/competition/ 
mergers/cases/). Spletišče vsebuje različne pripomočke za iskanje posameznih odločitev o združitvah, 
vključno z nazivi podjetij, številkami zadev, datumi ter indeksi področij, 

— v elektronski obliki na spletišču EUR-Lex (http://eur-lex.europa.eu/sl/index.htm) pod dokumentarno 
številko 32009M5606. EUR-Lex zagotavlja spletni dostop do evropskega prava. 

Nenasprotovanje priglašeni koncentraciji 

(Zadeva COMP/M.5575 – ORBEO/Parts of Onecarbon) 

(Besedilo velja za EGP) 

(2009/C 216/03) 

Komisija se je 3. septembra 2009 odločila, da ne bo nasprotovala zgoraj navedeni priglašeni koncentraciji in 
jo bo razglasila za združljivo s skupnim trgom. Ta odločitev je sprejeta v skladu s členom 6(1)(b) Uredbe 
Sveta (ES) št. 139/2004. Celotno besedilo odločitve je na voljo samo v angleščini in bo objavljeno po tem, 
ko bodo iz besedila odstranjene morebitne poslovne skrivnosti. Na voljo bo: 

— v razdelku o združitvah na spletišču Komisije o konkurenci (http://ec.europa.eu/competition/ 
mergers/cases/). Spletišče vsebuje različne pripomočke za iskanje posameznih odločitev o združitvah, 
vključno z nazivi podjetij, številkami zadev, datumi ter indeksi področij, 

— v elektronski obliki na spletišču EUR-Lex (http://eur-lex.europa.eu/sl/index.htm) pod dokumentarno 
številko 32009M5575. EUR-Lex zagotavlja spletni dostop do evropskega prava.
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IV 

(Informacije) 

INFORMACIJE INSTITUCIJ IN ORGANOV EVROPSKE UNIJE 

KOMISIJA 

Menjalni tečaji eura ( 1 ) 

9. septembra 2009 

(2009/C 216/04) 

1 euro = 

Valuta Menjalni tečaj 

USD ameriški dolar 1,4522 

JPY japonski jen 134,13 

DKK danska krona 7,4437 

GBP funt šterling 0,87930 

SEK švedska krona 10,2308 

CHF švicarski frank 1,5173 

ISK islandska krona 

NOK norveška krona 8,6110 

BGN lev 1,9558 

CZK češka krona 25,522 

EEK estonska krona 15,6466 

HUF madžarski forint 271,25 

LTL litovski litas 3,4528 

LVL latvijski lats 0,7024 

PLN poljski zlot 4,1240 

RON romunski leu 4,2488 

TRY turška lira 2,1660 

Valuta Menjalni tečaj 

AUD avstralski dolar 1,6836 

CAD kanadski dolar 1,5690 

HKD hongkonški dolar 11,2550 

NZD novozelandski dolar 2,0819 

SGD singapurski dolar 2,0698 

KRW južnokorejski won 1 781,61 

ZAR južnoafriški rand 10,9518 

CNY kitajski juan 9,9168 

HRK hrvaška kuna 7,3457 

IDR indonezijska rupija 14 411,86 

MYR malezijski ringit 5,0776 

PHP filipinski peso 70,297 

RUB ruski rubelj 45,2000 

THB tajski bat 49,397 

BRL brazilski real 2,6497 

MXN mehiški peso 19,3687 

INR indijska rupija 70,4320
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EVROPSKI INVESTICIJSKI SKLAD 

SKLEP SKUPŠČINE 

z dne 30. novembra 2007 

o spremembi statuta Evropskega investicijskega sklada zaradi uskladitve geografskega območja 
delovanja sklada z geografskim območjem okvirnega programa za konkurenčnost in inovacije 

(2009/C 216/05) 

SKUPŠČINA EVROPSKEGA INVESTICIJSKEGA SKLADA JE – 

ob upoštevanju, da je 19. junija 2000 začela veljati sprememba statuta Evropskega investicijskega sklada, 
podpisanega 14. junija 1994, 

ob upoštevanju, da sme skupščina v skladu s členoma 12(viii) in 34 na predlog upravnega odbora spre
meniti statut sklada, 

ob upoštevanju predloga upravnega odbora z dne 29. oktobra 2007 – 

SKLENILA: 

Člen 23 statuta Evropskega investicijskega sklada, ki določa geografsko območje delovanja sklada, se 
spremeni: 

„Člen 23 

Geografsko območje 

Sklad lahko opravlja svoje dejavnosti na ozemlju držav članic Skupnosti, v državah kandidatkah in 
možnih državah kandidatkah Skupnosti ter v državah Evropskega združenja za prosto trgovino 
(EFTA).“ 

Za skupščino 
Predsednik 

P. MAYSTADT 
Tajnik 

R. WAGENER
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V 

(Objave) 

UPRAVNI POSTOPKI 

EVROPSKI PARLAMENT 

RAZPIS ZA PREDLOŽITEV KANDIDATUR ZA IZVOLITEV NA POLOŽAJ EVROPSKEGA 
VARUHA ČLOVEKOVIH PRAVIC 

(2009/C 216/06) 

Ob upoštevanju členov 21 in 195 Pogodbe o ustanovitvi Evropske skupnosti ter člena 107 Pogodbe 
Euratom, 

ob upoštevanju predpisov in splošnih pogojev, ki urejajo opravljanje nalog varuha človekovih pravic in jih je 
Evropski parlament sprejel 9. marca 1994 ( 1 ), zlasti njihovih členov 6 in 7, vsebovanih v prilogi XI 
poslovnika Evropskega parlamenta, 

ob upoštevanju člena 204 Poslovnika Evropskega parlamenta, 

ker bo Evropski parlament imenoval Evropskega varuha človekovih pravic za parlamentarno obdobje 
2009–2014, 

ker je Evropski varuh človekovih pravic lahko ponovno imenovan, 

ker je Evropski varuh človekovih pravic izbran med osebami, ki so državljani Unije, imajo polne drža
vljanske in politične pravice in vsa potrebna zagotovila neodvisnosti ter izpolnjujejo pogoje za izvajanje 
najvišje sodniške funkcije v svoji državi ali imajo priznano znanje in izkušnje za opravljanje nalog varuha 
človekovih pravic, 

1. se s tem poziva k predložitvi kandidatur za izvolitev na položaj Evropskega varuha človekovih pravic, ki 
ga bo imenoval Evropski parlament. 

2. Kandidaturo mora podpreti vsaj štirideset poslancev Evropskega parlamenta iz najmanj dveh držav članic. 
Priložena ji morajo biti prepričljiva dokazila o izpolnjevanju pogojev, določenih v predpisih in splošnih 
pogojih, ki urejajo opravljanje nalog varuha človekovih pravic. Kandidat mora priložiti tudi slovesno 
zaprisego, da po morebitnem imenovanju med svojim mandatom ne bo opravljal drugih pridobitnih ali 
nepridobitnih poklicnih dejavnosti.
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( 1 ) UL L 113, 4.5.1994 (kot so bili spremenjeni s sklepoma z dne 14. marca 2002, UL L 92, 9.4.2002, in 18. junija 
2008, UL L 189, 17.7.2008).



3. Kandidature je treba poslati predsedniku Evropskega parlamenta do 9. oktobra 2009 ( 1 ). 

J. BUZEK 
Predsednik Evropskega parlamenta
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( 1 ) Kandidaturo je treba poslati na naslov: 
The President of the European Parliament 
(Applications to the post of European Ombudsman) 
Louise Weiss Building 
Allée du Printemps 
BP 1024/F 
67070 Strasbourg Cedex 
FRANCE 
ali 
Paul-Henri Spaak Building 
rue Wiertz/Wiertzstraat 
1047 Bruxelles/Brussel 
BELGIQUE/BELGIË



KOMISIJA 

Program ESPON 2013 – razpis za zbiranje predlogov in prijave interesa 

(2009/C 216/07) 

V okviru programa ESPON 2013 bo 16. septembra 2009 objavljenih 5 razpisov: 

1. Razpis za zbiranje predlogov za projekte aplikativnih raziskav: 

— privlačnost evropskih regij in mest za prebivalce in obiskovalce (proračun: 850 000 EUR), 

— evropski vzorci rabe tal (proračun: 800 000 EUR), 

— ozemeljsko sodelovanje na transnacionalnih območjih in prek notranjih/zunanjih meja (proračun: 
850 000 EUR), 

— dostopnost prevoza na regionalni/lokalni ravni in vzorci v Evropi (proračun: 700 000 EUR), 

— sekundarni poli rasti in ozemeljski razvoj (proračun: 750 000 EUR), 

— evropska perspektiva o posebnih vrstah ozemelj (proračun: 900 000 EUR), 

— ozemeljska razsežnost inovativnega in na znanju temelječega gospodarstva (proračun: 750 000 EUR), 

— celinske ozemeljske strukture in tokovi (globalizacija) (proračun: 1 000 000 EUR), 

— evropska morja in ozemeljski razvoj (proračun: 800 000 EUR), 

— kazalniki in perspektive za storitve splošnega interesa pri ozemeljski koheziji in razvoju (proračun: 
1 000 000 EUR), 

— ozemeljska in regionalna občutljivost direktiv EU (proračun: 250 000 EUR). 

2. Razpis za prijavo interesa zainteresiranih strani za ciljne analize (proračun: 3 500 000 EUR, dodeljenih 
poznejšemu razpisu za zbiranje predlogov). 

3. Razpis za zbiranje predlogov za ciljne analize: 

— možnosti podeželskih regij (proračun: 210 000 EUR), 

— transnacionalna podporna metoda za evropsko sodelovanje (proračun: 150 000 EUR). 

4. Razpis za zbiranje predlogov znotraj znanstvene platforme: 

— ozemeljski kazalniki in indeksi (proračun: 400 000 EUR). 

5. Razpis za zbiranje predlogov za transnacionalne mrežne dejavnosti: 

— Mrežne dejavnosti v zvezi s kontaktnimi točkami ESPON (proračun: 2 000 000 EUR). 

Dodatne informacije so na voljo na spletni strani http://www.espon.eu
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POSTOPKI V ZVEZI Z IZVAJANJEM KONKURENČNE POLITIKE 

KOMISIJA 

DRŽAVNA POMOČ – BELGIJA 

Državna pomoč C 18/09 (prej N 360/09) – Dokapitalizacija in finančna pomoč za banko KBC 

Poziv k predložitvi pripomb na podlagi člena 88(2) Pogodbe ES 

(Besedilo velja za EGP) 

(2009/C 216/08) 

Z dopisom v verodostojnem jeziku z dne 30. junija 2009 na straneh, ki sledijo temu povzetku, je Komisija 
uradno obvestila Belgijske organe o svoji odločitvi, da sproži postopek na podlagi člena 88(2) Pogodbe ES v 
zvezi z zgoraj navedenim ukrepom. 

Zainteresirane strani lahko predložijo svoje pripombe o ukrepu, v zvezi s katerim Komisija sproža postopek, 
v enem mesecu od datuma objave tega povzetka in dopisa, ki sledi, na naslednji naslov: 

European Commission 
Directorate-General for Competition 
State aid Greffe 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË 

Faks +32 22961242 

Te pripombe se posredujejo belgijskim organom. Zainteresirana stran, ki predloži pripombe, lahko pisno 
zaprosi za zaupno obravnavo svoje identitete in navede razloge za to. 

POVZETEK 

I. POSTOPEK 

(1) Banka KBC je od belgijskih zveznih organov prejela kapi
talsko injekcijo v vrednosti 3,5 milijarde EUR (1. ukrep), ki 
jo je Komisija 18. decembra 2008 odobrila ( 1 ). Banka KBC 
je načrt prestrukturiranja v zvezi s to prvo dokapitalizacijo 
predložila 18. junija 2009. Flamska regija je 
6. februarja 2009 predložila osnutek priglasitve nadaljnje 
kapitalske injekcije za banko KBC v vrednosti 
3,5 milijarde EUR (2. ukrep). Nadaljnje informacije so bile 
prejete 27. februarja in na srečanju 9. marca. Komisija je 
10. junija 2009 prejela dodatne informacije. Dne 
14. maja 2009 je bil napovedan ukrep finančne pomoči 
za banko KBC (3. ukrep). Komisija je informacije o tem 
ukrepu prejela 19. maja 2009 in 10. junija 2009. Drugi 
in tretji ukrep sta bila Komisiji priglašena 18. junija 2009. 

II. DEJSTVA 

(2) Upravičenec do pomoči je banka KBC, povezana bančno- 
zavarovalniška skupina, ki večinoma posluje s prebival
stvom, malimi in srednjimi podjetji (MSP) ter strankami 
zasebnega bančništva. Banka KBC je tretja največja finančna 
institucija v Belgiji, veliko pa posluje tudi v srednji in 

vzhodni Evropi. Precej posluje tudi v Rusiji, Romuniji, Srbiji 
in v več zahodnoevropskih državah, manj pa v ZDA in 
jugovzhodni Aziji. 

(3) Največje težave je banki KBC povzročilo poslabšanje boni
tetne ocene njenega portfelja vrednostnih papirjev, zavaro
vanih z dolžniškimi instrumenti (CDO). Banka KBC je izdala 
za 27 milijard EUR hibridnih CDO. Nemir, ki je zajel fina
nčne trge od leta 2007, je negativno vplival na vrednost 
portfelja CDO banke KBC. Bonitetne agencije so izrazito 
povečale svoje ocene neizpolnjenih kreditnih obveznosti, 
kar je banko KBC prisililo, da je precej zmanjšala vrednost 
teh CDO. Ta zmanjšanja vrednosti so prizadela strukturo 
kapitala banke KBC. Njena izpostavljenost izgubam v 
portfelju CDO se je še povečala, ko se je prestrukturirala 
MBIA, zasebna zavarovalnica, ki je CDO pred izgubo zava
rovala za znesek v višini 14,4 milijarde EUR, in so ji boni
tetne agencije nato znižale bonitetno oceno, kar je še
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( 1 ) N 602/08, Dokapitalizacija banke KBC, UL C 109, 13.5.2009, str. 4.



okrepilo dvome glede vrednosti zavarovanja in posledično 
tudi segmenta strukturiranih financ banke KBC. 

(4) Zato so se belgijski organi odločili, da bodo posredovali, in 
sicer z dokapitalizacijo in ukrepom pomoči za oslabljena 
sredstva. Ukrepi pomoči vključujejo: 

(i) drugo dokapitalizacijo v vrednosti 3,5 milijarde EUR 
temeljnega kapitala prvega reda, ki so jo flamski organi 
opravili v obliki dolgoročnih hibridnih vrednostnih 
papirjev brez glasovalne pravice (2. ukrep) in ki je 
primerljiva z dokapitalizacijo, ki jo je Komisija že odob
rila banki KBC (1. ukrep). Dokapitalizacija se bo izvedla 
v obliki injekcije hibridnega kapitala, ki se uvršča med 
temeljni kapital prvega reda. Izdanih vrednostnih 
papirjev ni mogoče spremeniti v navadne delnice in 
jih je mogoče unovčiti le v vrednosti 150 % cene ob 
izdaji. Vrednostni papirji ne podeljujejo glasovalne 
pravice. Prihodki od kapitalske injekcije v vrednosti 
3,5 milijarde EUR se bodo razdelili med banko KBC 
in zavarovalnico KBC, in sicer tako, da bo 
[0–1] milijarde EUR dodane v kapital 
zavarovalnice KBC, kar bo povečalo stopnjo plačilne 
sposobnosti zavarovalnice KBC z [...] % ( 2 ) na [...] %, 
preostali prihodki ([2,5–3,5] milijarde EUR) pa bodo 
dodani v temeljni kapital prvega reda banke KBC; 

(ii) poroštvo belgijskih zveznih organov za 15 CDO s 
skupnim nominalnim zneskom v višini 
20 milijard EUR (3. ukrep). Poroštvo zajema tako 
tveganje, povezano z dolžniškimi vrednostnimi papirji, 
ki jih je zavarovala MBIA (14,4 milijarde EUR), kot tudi 
dolžniške vrednostne papirje, ki jih ima banka KBC 
(skupaj 5,5 milijarde EUR). Tretji ukrep sestavljajo trije 
obroki. Prvi obrok izgub v vrednosti 3,2 milijarde EUR 
bo v celoti prevzela banka KBC („prva izguba“). Izgube 
na drugi ravni, ki znašajo 2 milijardi EUR nad določeno 
prvo izgubo, bo na prošnjo banke KBC v obsegu 90 % 
nadomestila država (tj. 1,8 milijarde EUR, medtem ko 
bo ostalih 10 % tveganja prevzela banka KBC), in sicer z 
vpisom novih navadnih delnic ali hibridnih vrednostnih 
papirjev banke KBC po tržni vrednosti („kapitalski 
delež“). Vse izgube nad kapitalskim deležem (do 
14,8 milijarde EUR) bo v gotovini do 90 % nadomestila 
država, medtem ko bo ostalih 10 % tveganja prevzela 
banka KBC („gotovinski delež“). Prva izguba, kapitalski 
delež in gotovinski delež ter trajanje poroštva se 
določijo za vsak posamezni instrument posebej. 
Banka KBC za kapitalski delež plača odkupno provizijo 
v višini 650 bazičnih točk na leto (tj. 
120 milijonov EUR na leto). Banka KBC za gotovinski 
delež plača provizijo za jamstvo, ki je enaka pričako
vanim izgubam v portfelju CDO (1,13 milijarde EUR). 

(5) Po drugem in tretjem ukrepu skupaj bo delež kapitala 
prvega reda 11 % in delež temeljnega kapitala prvega reda 
[…] %. Poroštvo bo nadalje zmanjšalo tveganju prilagojeno 
aktivo za 6,3 milijarde EUR. 

III. OCENA 

(6) Komisija se je odločila, da začasno za šest mesecev odobri 
drugi in tretji ukrep pod pogojem, da ji belgijski organi 
predložijo podroben načrt prestrukturiranja, hkrati pa 
sproža formalni postopek preiskave glede nekaterih vidikov 
tretjega ukrepa. 

(7) Komisija v zvezi s tretjim ukrepom meni, da izpolnjuje 
nekatera stališča sporočila o oslabljenih sredstvih ( 3 ), zlasti 
upravičenost sredstev […]. Po drugi strani pa Komisija na 
podlagi razpoložljivih informacij dvomi v ustreznost vred
notenja in določitve realne ekonomske vrednosti portfelja 
CDO, ki je po trditvah belgijskih organov vreden 
[…] milijard. Natančneje, Komisija dvomi o točnosti pred
postavk in metodologije, o predpostavkah o korelaciji glede 
osnovnih podjetniških vrednostnih papirjev in z drugim 
premoženjem kritih vrednostnih papirjev v portfelju, pred
postavk o cenah nepremičnin ter o zapadlosti podjetniških 
posojil, uporabljenih v modelu. Ker dvomi glede vrednotenja 
zadevajo tudi oceno porazdelitve bremena in nadomestil, ki 
jo opravi Komisija, Komisija ne more sprejeti sklepa o teh 
načelih. Poleg tega informacije, ki jih je prejela, ne zadoščajo 
za oceno, ali sta bila upoštevani načeli preglednosti in 
razkritja. 

(8) Banka KBC je v zvezi s prvotno kapitalsko injekcijo 
18. junija 2009 že predložila načrt prestrukturiranja. Vendar 
Komisija glede na obseg in ponavljanje ukrepov meni, da je 
potreben korenit načrt prestrukturiranja. Komisija zato od 
belgijskih organov zahteva, da ji v treh mesecih predložijo 
podroben načrt prestrukturiranja, v katerem bo upoštevana 
pomoč, ki bo banki KBC odobrena z drugim in tretjim 
ukrepom. 

BESEDILO DOPISA 

„The Commission wishes to inform the Belgian authorities that, 
having examined the information supplied by your authorities 
on the measures referred to above, it has decided to raise no 
objections to both measures and temporarily approves them for 
six months. However, at the same time it will initiate the 
procedure laid down in Article 88(2) of the EC Treaty with 
regard to the asset relief measure since the Commission has 
doubts as to the compatibility of certain aspects of the 
measure when assessed in the light of the Commission's 
Communication on the treatment of impaired assets.
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( 2 ) Zaupne informacije. Kjer je mogoče, je namesto številk naveden 
obseg sredstev v oglatih oklepajih. 

( 3 ) Sporočilo Komisije o obravnavanju oslabljenih sredstev v bančnem 
sektorju Skupnosti z dne 25. februarja 2009.



1. PROCEDURE 

(1) In December 2008, KBC received a capital injection by 
the Belgian authorities of EUR 3,5 billion (hereafter 
“measure 1”), which was approved by the Commission 
on 18 December 2008 for a period of six months ( 4 ). On 
6 February 2009, the Belgian authorities submitted a 
draft notification of its intention to inject another 
EUR 3,5 billion of capital into KBC in two tranches of 
EUR 2 billion and EUR 1,5 billion (“measure 2”). The 
Commission received further information regarding this 
measure on 27 February and met with the Belgian 
authorities on 9 March. The Commission received addi
tional information on 10 June 2009. 

(2) On 14 May 2009, KBC announced that it had reached an 
agreement with the Belgian authorities on an asset relief 
measure (“measure 3”). The Commission received further 
information on this measure on 19 May 2009 and 
10 June 2009. Measures 2 and 3 were notified to the 
Commission on 18 June 2009. Both measures will be 
implemented upon Commission approval. 

(3) In conformity with the Commission's decision in Case N 
602/08 regarding measure 1 the Belgian authorities 
submitted a plan for KBC on 18 June 2009. 

2. DESCRIPTION OF THE MEASURES 

2.1. The beneficiary 

(4) The KBC Group NV is the holding company of KBC 
Bank, KBC Insurance and KBL European Private Bankers 
(i.e. KBL EPB). KBC is an integrated bank insurance 
group, catering mainly for retail customers, small and 
medium enterprises (SMEs) and private banking clientele. 
KBC is one of the main financial institutions in Belgium. 
Besides its activities in Belgium, central and eastern 
Europe, KBC is present in Russia, Romania, Serbia, 
several Western European countries and to a lesser 
extent in the US and Southeast Asia. 

(5) KBC is publicly quoted. As of 31 December 2008, the 
majority of the shares (54,3 %) were held by a number of 
large shareholders: KBC Ancora (23 % of the ordinary 
shares), Cera (7 %), MRBB (12 %), and other core share
holders (11 %). KBC group companies hold 5 % of the 
ordinary shares and the free float constitutes 42 %. 

(6) For 2008, total assets on the balance sheet of KBC 
amounted to (non-audited) EUR 355,596 billion. The 
market value of KBC has fallen significantly, from 
EUR 23 billion on 1 August 2008 to EUR 5 billion on 
15 June 2009. KBC employs 56 716 people worldwide, 
19 196 of whom are in Belgium and 31 947 of whom 
are in Central and Eastern Europe and Russia. KBC has 
8,2 million customers in Central and Eastern Europe and 
Russia (estimates 2007). 

(7) KBC’s management structure consists of the following 
five main business units: 

(i) Belgium Business Unit: it groups all the banking and 
insurance activities in Belgium. This includes the 
retail and private banking activities of the KBC 
Bank in Belgium, the activities of KBC Insurance in 
Belgium and a number of Belgian subsidiaries. 

(ii) The Central & Eastern Europe and Russia (CEER) 
Business Unit: it comprises all group banking and 
insurance activities (i.e. retail bancassurance and 
merchant banking) pursued in Central and Eastern 
Europe and in Russia. 

(iii) Merchant Banking Business Unit: it groups the 
services provided to bigger SMEs and corporate 
customers, and all market activities worldwide 
(including Belgium, but not Central and Eastern 
Europe and Russia). 

(iv) European Private Banking Business Unit: it comprises 
the activities of both the KBL European Private 
Bankers group (KBL EPB) and the insurance 
company, VITIS Life. 

(v) Shared Services & Operation Business Unit: it 
provides support to and serves as a product factory 
for the other business units. It encompasses a 
number of divisions that deliver products to the 
group’s other business units. 

(8) Profit contribution of the five business units is as follows 
(1H2008): Belgium Business Unit: 52 %, CEER Business 
Unit: 32 %, Merchant Banking Business Unit: 14 %, 
European Private Banking Business Unit: 8 %, Shared 
Service & Operations Business Unit: 6 %. 

(9) KBC has a strong position in the Belgium financial sector, 
more specifically on the following submarkets (market 
shares 2007): funds […] ( 5 ), home loans […], commercial 
credit to companies […], commercial credit to natural 
persons […], credit cards […], current accounts […], 
deposit accounts […], bank cards […], Branch (Tak) 23 
[…] and damage insurance […]. 

2.2. Events triggering the measures 

(10) In December 2008, KBC benefited from a capital 
injection of EUR 3,5 billion into the Group (measure 
1). At the time, the intervention was needed as KBC 
had announced 3rd quarter losses of EUR 906 million, 
which were a consequence of provisions it was forced to 
make because of the downward revaluation of its Collat
eralized Debt Obligations (“CDOs”). The revaluation lead 
to a loss in confidence on the market as regards KBC that 
was reflected in the share price and CDS spreads. Also, in 
view of the financial crisis, markets started to expect 
higher capital ratios for banks. As a result of the 
Belgian State’s intervention as approved by the 
Commission ( 6 ), KBC’s ratios were restored in line with 
market requirements.
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( 4 ) See footnote 1. 
( 5 ) See footnote 2. 
( 6 ) See footnote 1.



Measure 2 — The capital injection by the Flemish authorities 

(11) In January 2009, Moody’s announced that it was going 
to change the models used to value CDOs. This had the 
effect of further lowering the ratings of a large majority 
of corporate synthetic CDOs ( 7 ). Reason for this was a 
strong increase in the likelihood of default for all 
corporate credits in synthetic CDOs as well as an 
increase in the default correlation Moody's applies to 
corporate portfolios. As a consequence, investors in 
KBC were uncertain as to the consequences of this 
announcement for the value of KBC's CDO portfolio, 
causing its share price to drop by more than 20 % in a 
day. 

(12) Upon Moody's announcement, KBC took a number of 
measures, the most important of which is the write- 
down of all non-super senior CDO notes in its 
portfolio to zero, resulting in markdowns of EUR 2,6 
billion in the fourth quarter of 2008. These write- 
downs negatively affected KBC’s capital ratios. The core 
Tier-1 ratio dropped to 7,2 % and the Tier 1 ratio to 
9,7 %. […] 

(13) Because of the decrease of its capital ratios, KBC needed 
strengthening of its capital base. Against this background, 
on 22 January 2009, the Flemish government announced 
that it was prepared to strengthen the capital base of KBC 
by up to EUR 3,5 billion. 

Measure 3 — The asset relief measures by the Federal 
government 

(14) On 18 February 2009, MBIA Inc., headquartered in 
Armonk, New York, a private insurer hedging 
EUR 14,4 billion of KBC's CDO exposures, announced 
its decision to split its operating business into two 
sister companies. One would continue the municipal 
bond insurance business of MBIA, and the other would 
be structured as an entity for the run-off of the 
CDO/RMBS and structured finance business. Following 
this restructuring, the entity containing MBIA's obligation 
concerning CDO/RMBS and structured products was 
downgraded by Moody's from Baa1 to B3. This led to 
a considerable decrease in the value of the insurance KBC 
had bought from MBIA to absorb losses on its CDO 
portfolio. The deterioration of KBC's credit profile of 
corporate CDOs made it necessary for KBC to increase 
the counterparty risk associated with MBIA through a 
provision increase booked as a Credit Value Adjustment 
(“CVA”) ( 8 ). KBC's CVA on MBIA was increased from 
40 % at the end of 2008 to 60 % in May 2009. Total 
provisions taken by KBC for counterparty risk associated 
with MBIA amount to EUR 2,5 billion. 

(15) Apart from the adverse changes in the CDO portfolio 
resulting from MBIA's restructuring, KBC was also experi

encing increased volatility in its P&L account due to the 
volatility in credit spreads that were directly impacting 
the market valuation of KBC's CDO portfolio. The 
widening of the credit spreads and the worsening 
economic conditions resulted in a negative mark-to- 
market value adjustment of KBC's super senior holding 
of EUR 1,3 billion. 

(16) Combined, the evolution of the credit spreads and the 
restructuring of MBIA's business resulted in a negative 
value adjustment of EUR 3,8 billion at the end of the 
first quarter of 2009. This also negatively influenced 
KBC's capital ratios, which dropped to 5,3 % core Tier- 
1 and 7,1 % Tier-1, while the solvency ratio for the 
insurance business was reduced to 93 %. Following 
these events, KBC reached an agreement with the 
Belgian authorities on an asset relief measures. 

2.3. The measures 

Measure 2 — The capital injection by the Flemish authorities 

(17) The recapitalisation will take the form of an injection of 
hybrid capital which qualifies as core Tier 1 capital. The 
terms of the deal are practically identical to the previous 
capital injection approved by the Commission on 
18 December 2008 for a period of six months, except 
that the securities are not convertible into ordinary 
shares, and are only redeemable at 150 % of the issue 
price. 

(18) According to KBC's initial plan, the capital injection 
measure would consist of two tranches. Tranche 1 was 
to be issued, subscribed to, and paid in full on the issue 
date, at the rate of EUR 29,50 per security. The total 
value of tranche 1 would amount to EUR 2 billion and 
would be used to strengthen KBC's core Tier 1 capital 
immediately. Tranche 2, amounting to EUR 1,5 billion, 
would be called upon if and when KBC Group's capital 
basis required it. However, as a consequence of the 
deterioration of its capital position since the first 
quarter, KBC announced on 14 May that it will take 
up the second tranche immediately after the 
Commission's approval of the measure. 

(19) The EUR 3,5 billion securities issued under the two 
tranches, will produce an annual interest equal to the 
higher of: 

(i) EUR 2,51 per security (equivalent to interest of 
8,5 %), non-cumulative, payable annually in 
arrears ( 9 ); 

(ii) 110 % of the dividend paid on ordinary shares for 
the fiscal year 2008 (for interest due in respect of the 
year 2009); 

(iii) 120 % of the dividend paid on ordinary shares for 
the fiscal year 2009 (for interest due in respect of the 
year 2010); or 

(iv) 125 % of the dividend paid on ordinary shares for 
the fiscal year 2010 and onwards (for interest due in 
respect of the year 2011 and onwards).
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( 7 ) CDOs are a type of asset-backed security and a structured finance 
product in which a distinct legal entity, a special purpose vehicle 
(SPV), issues bonds or notes against an investment in an underlying 
asset pool. Pools may differ with regard to the nature of their 
underlying assets and can be collateralised either by a portfolio of 
bonds, loans and other debt obligations, or be backed by synthetic 
credit exposures through use of credit derivatives and credit-linked 
notes. 

( 8 ) The CVA percentage reflects the probability that MBIA would not be 
able to perform and is calculated as a % of the mark to market value 
of the insured Super Senior positions. 

( 9 ) Exceptionally for the year 2009: if the issuer decides to pay an 
interim dividend in 2009, then KBC will pay to the securities 
holder an interest equal to EUR 1,25 per security, payable on the 
payment date of the interim dividend but no later than 
31 December 2009, the remainder being due and payable on the 
tenth banking day following the Annual General Meeting in 2010.



(20) The interest will only be paid if a dividend is paid on the 
ordinary shares and will be paid in cash. Furthermore, 
interest on the securities will only be due and payable on 
a non-cumulative basis, if and when a dividend is 
approved, provided that the KBC's capital adequacy 
position is and remains satisfactory both before and 
after the payment in the opinion of the Belgian 
Banking Finance and Insurance Commission (“CBFA”). 

(21) With respect to the tranche 1 securities, interest will 
commence to accrue on the issue date. For tranche 2 
securities, interest will commence to accrue as from the 
day on which the issue price for such tranche 2 securities 
is paid. Since both tranches are supposed to be issued as 
soon as the European Commission approves the capital 
injection measure, the interest for both tranches will start 
to accrue on the same day. The securities rank pari passu 
with ordinary shares in KBC and with the securities held 
by the Belgian State. No voting rights are attached to 
securities. 

(22) The proceeds of the EUR 3,5 billion capital injection will 
be split between KBC Bank and KBC Insurance in such a 
way that EUR [0-1] billion will add to KBC Insurance 
capital; the remaining proceeds ([EUR 2,5-3,5] billion) 
will flow to KBC Bank Core Tier-1 capital. 

(23) There is one redemption scenario for these securities, 
which is at the initiative of KBC. KBC has a call 
option, giving it the right to redeem all or some of the 
issued securities at a price of EUR 44,25 per security 
(being 150 % of the issue price), plus payment of any 
accrued interest, any time after the issue date. This option 
is conditional on the agreement of the CBFA. 

(24) Subject to applicable law and to corporate governance 
practices, generally accepted under applicable stock 
listing regimes, the Belgian authorities will have the 
right to recommend two Board members at the next 
general shareholders’ meeting (this in addition to the 
two nominees from the previous measure). The Super
visory Board approval items listed below require approval 
by one of the investor's nominees: 

1. the issue or acquisition of its own shares by the 
Issuer (other than related to the Securities and 
other than as part of regular hedging operations 
and the issuing of shares according to employment 
schemes); 

2. […]; 

3. acquisition by the Issuer or any of its subsidiaries of 
a participating interest in the capital of another 
company amounting to one-quarter or more of the 
Issuer’s consolidated capital and reserves as disclosed 
in its consolidated balance sheet of the previous 
quarter or a material increase or decrease of such 
participating interest; 

4. investments involving an amount equal to one- 
quarter or more of the Issuer’s consolidated capital 
and reserves as disclosed in its consolidated balance 
sheet of the previous quarter; 

5. a proposal to wind up the Issuer; 

6. filing of a petition for bankruptcy or moratorium for 
the Issuer; 

7. proposal for split-off, dissolution of the Issuer; 

8. […]; 

9. a change of the remuneration policy […]; and 

10. […]. 

(25) One of the nominees will also have a seat on the KBC 
Group's (including KBC Bank NV and KBC Verzekeringen 
NV) Audit Committee, Remuneration Committee and 
Nomination Committee. 

(26) As part of the transaction, KBC commits to develop a 
sustainable remuneration policy for the Executive 
Committee and Senior Management. KBC's Executive 
Committee and senior management incentive schemes 
will be linked to long-term value creation taking 
account of risk and restricting the potential for 
“rewards for failure”. KBC's Executive Committee limits 
exit schemes or statutory compensation for dismissal to 
twelve months’ fixed salary. 

(27) KBC has also provided undertakings with regard to main
taining lending to the real economy. A control 
mechanism (“opvolgingscomite”) will be put in place to 
follow up on these undertakings. 

Measure 3 — The asset relief measures by the Federal 
government 

(28) In order to shield KBC from further write-downs on its 
CDO portfolio, as well as to boost its capital ratios, the 
Belgian Federal authorities decided to grant protection on 
KBC's synthetic CDO portfolio, usually held through its 
subsidiary KBC Financial Products but sometimes through 
other structures. 

(29) The Belgian State has granted protection on KBC's CDO 
portfolio amounting to EUR 20 billion ( 10 ). The EUR 20 
billion notional exposure to 15 CDOs is made up of 
EUR 14,4 billion of super senior and class A notes 
hedged with MBIA, and EUR 5,5 billion of super 
senior, super mezzanine and class A notes retained by 
KBC (EUR 4 billion through Assurisk and EUR 1,5 billion 
through KBC FP). 

(30) The EUR 20 billion transaction is structured in three 
tranches. The first tranche is constituted by a first loss 
amounting to EUR 3,2 billion which is borne by KBC. 
This loss was entirely provisioned for as at 31 March 
2009. 

(31) The second part of the transaction deals with the next 
EUR 2 billion of losses, which are also provisioned for as 
of 31 March 2009. For any losses within this range 
(Equity Range), the Belgian State undertakes to 
subscribe for 90 % of the losses to new KBC shares or 
hybrid securities at market value ( 11 ). Effectively, the 
Belgian State has committed to providing a standby 
equity facility to KBC that can be triggered by specific 
loss making events on KBC's CDO portfolio.
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( 10 ) KBC originally retained a greater exposure to its CDO portfolio. 
However, all exposure above EUR 20 billion has been written off, 
while the portion with Lloyds TSB (EUR 1,6 billion) is not covered 
by the measure. 

( 11 ) Average share price in 30 days preceding transaction.



(32) The Equity Range is subject to several conditions. Firstly, 
KBC maintains the option to not call the guarantee and, 
therefore, to opt out from the equity issuance to the 
State. Secondly, if at the moment when the State 
bought KBC shares, it would acquire more than 30 % 
voting rights, which could require it to launch a 
mandatory takeover bid, it will have the option to 
subscribe to hybrid capital instead. Thirdly, in the event 
that the State decides to sell its shares to a third party, 
KBC has the right to first refusal in relation to this sale. 

(33) The attachment point (i.e. starting point) for the Equity 
Range was fixed, taking as a reference parameters which 
would enable KBC Bank to maintain a core tier 1 ratio 
above [6-9] % and KBC Insurance solvency ratio above 
[120-160 %]. Therefore the parameters were not based 
on a valuation of the portfolio. 

(34) Finally, the third tranche amounts to EUR 14,8 billion 
(Cash Range). Any losses exceeding EUR 5,2 billion 
(EUR 3,2 billion first loss and EUR 2 billion Equity 
Range) will be split between the State (90 %, i.e. 
EUR 13,3 billion) and KBC (10 %, i.e. EUR 1,5 billion). 
The State will compensate KBC in cash for any losses 
suffered in the cash range. For the third tranche, the 
attachment point is based on the midpoint between 
expected losses in Scenario 2 and 3, based on the 
CDO valuation report of the Belgian State's independent 
expert […] (April 2009) ( 12 ). 

(35) The Guarantee will apply on a transaction basis. As there 
are covered instruments relating to 15 CDOs (each a 
transaction), there are thus effectively 15 guarantees ( 13 ). 
As a result, each of the 15 synthetic CDOs has a different 
attachment point and, therefore, a different expected loss. 
Consequently, the CDOs would need to be assessed indi
vidually and the guarantee provided will be individual for 
each CDOs (i.e. there will not be a single guarantee on 
the aggregated portfolio). 

(36) MBIA has provided insurance on 11 out of the 15 CDOs. 
In relation to these instruments, the Belgian Federal 
authorities shall compensate KBC for losses in case 
there has been a credit event triggering this insurance 
and MBIA subsequently fails to perform its obligation. 
In line with the design of the measure overall, MBIAs 
obligations are defined on a CDO by CDO basis. 
Should MBIA later fulfil its obligation, KBC will be 
required to reimburse any amount already paid out by 
the State, subject to reasonable expenses. 

(37) The State shall be remunerated in two ways. Firstly, KBC 
must pay for having the right to an equity injection on 
standby, which is common in investment banking. The 
equity commitment fee is set at 650 bp per annum. 
Therefore, as the equity guarantee amounts to EUR 1,8 
billion, the fee will cost KBC approximately EUR 120 
million for each year that it is not exercised. 

(38) The aggregate cost of the cash guarantee will amount to 
approximately EUR 1,13 billion, to be paid in 12 semi- 
annual instalments. This fee will be equal the expected 
loss on the third tranche ( 14 ), in the event that the 
outcome of portfolio corresponds to the average 
between Scenario 2 and Scenario 3 and a MBIA Credit 
Valuation Adjustment of 67,5 %. 

(39) The overall impact of both measures as from 31 March 
2009 will be the following: increase of KBC Bank Core 
Tier-1 capital (Pro forma capital ratio) from […] % to 
[…] %; or from EUR […] billion to EUR […] billion. This 
is comprised of EUR [2,5-3,5] billion from the 2nd 
measure by the Flemish government, the recognition by 
the CBFA of the EUR 1,8 billion equity guarantee as 
capital, less the insurance premium of EUR 1,2 billion. 
The Tier-1 ratio rises to 11 %. The guarantee will further 
reduce Risk Weighed Assets by EUR 6,3 billion. 
Therefore, the combined effect of both measures will 
raise KBC Banks capital ratio by 2,47 %. Furthermore, 
EUR [0-1] billion of the 2nd measure will be used to 
increase the solvency ratio of KBC Insurance (Pro forma 
capital ratio) from […] % to […] %. 

2.4. The initial restructuring plan 

(40) On 18 June 2009 a restructuring plan for KBC has been 
submitted by the Belgian authorities as a follow-up to 
measure 1 which was approved by the Commission on 
18 December 2008 for a period of six months. The plan 
contains a preliminary analysis of KBC's Group's business, 
proposed future strategy, measures proposed to restore 
viability and repayment of the State resources.
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( 12 ) […] have provided 4 scenarios which they use to estimate losses 
under certain conditions. The underlying variables are future house 
prices (Case-Shiller House Price Appreciation — HPA), corporate 
default rates and the rate of recovery from MBIA in the case of 
default. They also provide an estimate of market implied losses, 
using observable market data to plug into a mark-to-model 
approach. However […] have not clarified which scenario they 
regard as the base case, which would correspond with the Real 
Economic Value in the Commission's Impaired Asset Communi
cation (IAC). To set the total potential exposure of KBC, […] 
considers what the losses would be on the total covered portfolio 
in the event that MBIA were to partially default on its obligations, 
with only 32,5 % recovery. In this case, the market implied losses 
would be EUR 8,5 bilion. The midpoint between […] Scenarios 2 
and 3 are used to set the attachment point for the Cash Range and 
the guarantee fee. Under Scenario 2, house prices follow the base 
HPA projection while corporate default rates are assumed to 
double. Under Scenario 3, the HPA projection is stressed by one 
standard deviation, while historical corporate default rates are 
assumed to triple. 

( 13 ) KBC submits that according to IFRS accounting rules, both the 
guaranteed CDO portfolio and the guarantee must be measured 
at fair value. This means that the guarantee must cover one-for- 
one any changes in the fair value of the guaranteed instruments. If 
this was not the case, there would be a significant risk that changes 
in the fair value of the CDOs would continue to affect KBC's P&L, 
defeating the purpose of the measure. This means that the 
guarantee must be constructed instrument per instrument and 
not on the portfolio as a whole. 

( 14 ) The expected losses in this context have a particular meaning in the 
analyses done by […].The expected losses in the third tranche 
amount to EUR […] billion, but this does not mean the expected 
losses in the first loss and equity tranche are equal to the sum of 
these two tranches. Indeed the expected losses are the output of 
stochastic models where a large number of scenarios are run and 
averaged. To illustrate the methodology used by the experts, if one 
assumes a portfolio of 10, split in two tranches of 5, and if you run 
10 scenarios, 5 of which yield a loss of 2,5 and 5 of which yield a 
loss of 7,5, the expected loss on the total portfolio is 5. However 
the expected loss on the first tranche will be 3,75 (5 x 2,5 and 5 x 
5, the 7,5 being capped to the maximum loss within the first loss 
of 5) and on the second tranche will be 1,25 (5 x 0 and 5 x 2,5). 
The total loss reconciling with the average loss of 5 (3,75 + 1,25).



(41) The Belgian authorities inform the Commission that KBC 
has put in place a taskforce to further develop, optimize 
and finalise this plan in the coming months and commit 
to finalise this plan within the timeframe set by the 
Commission, taking into account measure 2 and 3. 

3. POSITION OF THE BELGIAN AUTHORITIES 

(42) The Belgian authorities do not contest that the notified 
measures constitute State aid within the meaning of 
Article 87(1) EC. However, they request the Commission 
to declare the notified measures compatible with the 
Common Market on the basis of Article 87(3)(b) of the 
EC Treaty, as the interventions are required to remedy a 
serious disturbance in the economy of a Member State. 

(43) KBC, according to the Belgian authorities, is a 
systemically relevant bank as it is the third largest in 
Belgium and plays a pivotal role within the Belgian 
financial system and the Belgian economy as a whole. 
The Belgian authorities recall that KBC's crucial role was 
recognised by the Commission in its earlier decision. 

(44) According to the Belgian authorities, the measures are 
necessary to improve KBC's capital position (measure 2) 
after substantial mark-downs as result of the negative 
revaluation by the market of CDOs and to eliminate 
the potential negative impact of KBC's exposure to the 
impaired assets in its CDO portfolio on future earnings 
and solvency. 

(45) The Belgian authorities regard the measures as fulfilling 
the requirements of the Recapitalisation Communication 
(measure 2) and the IAC (measure 3). The Belgian 
authorities contend that a first estimation of the real 
economic value of the aggregate CDO portfolio 
amounts to […]. 

(46) The Belgian authorities commit to submit to the 
Commission an in-depth restructuring plan regarding 
KBC as referred to in paragraph 55 and Annex 5 of 
the Commission's Communication of 25 February 2009 
on the Treatment of Impaired Assets in the Community 
Banking Sector. That restructuring plan will take account 
of the measures granted or envisaged to be granted in 
favour of KBC by the Belgian authorities in the context of 
both Case N 602/08 (Commission decision dated 
18 December 2008) and the present case. The Belgian 
authorities reiterated that they submitted a restructuring 
plan on 18 June 2009 that aims at achieving an in-depth 
restructuring. 

(47) The Belgian authorities have also undertaken to renotify 
the measure under Article 88(3) EC if either of the 
following situations arise which make it less likely that 
the overall return in excess of 10 % p.a. is achieved: 

(i) if KBC does not pay a dividend for a period of two 
consecutive years, or for three years in the next five 
years. 

(48) Unless it can be shown that either of the above scenarios 
is caused by normal market events or that the overall 
return will nevertheless be in excess of 10 % per annum, 
the Belgian authorities will renotify the measure to the 
European Commission. The European Commission, 
without calling into question the capital injection, 
which has been declared compatible with the common 
market, can in particular require additional behavioural 
constraints. 

(49) […] 

(50) […] 

4. ASSESSMENT 

4.1. Existence of aid 

(51) The Commission first needs to asses whether the 
measures 2 and 3 constitute State aid within the 
meaning of Article 87(1) EC. According to this 
provision State aid is any aid granted by a Member 
State or through State resources in any form whatsoever 
which distorts or threatens to distort competition, by 
favouring certain undertakings, in so far as it affects 
trade between Member States. 

(52) It is evident that for both measures, State resources are 
involved, since the Belgium authorities are providing KBC 
with a EUR 3,5 billion capital injection through the 
acquisition of the securities and a substantial amount 
of asset relief through the guarantee arrangement. 

(53) Since both measures have been taken for the sole benefit 
of KBC, the measure is selective. Given that KBC is active 
in the financial sector, which is open to intense inter
national competition, any advantage from State resources 
to KBC would have the potential to affect intra- 
Community trade and to distort competition. 

(54) Finally, it has to be examined whether the measures lead 
to an advantage to KBC for it to constitute State aid. 

(55) With regard to measure 2, the Commission notes that 
the securities acquired by the Belgian authorities have the 
same characteristics as the recapitalisation of KBC it 
approved on 18 December 2008 ( 15 ). In that decision, 
the Commission concluded that KBC had received a 
selective advantage since its core Tier 1 capital has 
been strengthened under conditions that it would not 
have obtained on the market. Its shareholders’ stakes or 
operational control were not diluted, although certain 
decisions will require approval by the State's nominees. 
KBC would not be considered in default if it does not pay 
the annual coupon since it only has to pay interest in the 
event that it decides to pay dividends and it can 
repurchase the securities at a time of its choosing. 
Without the State intervention, KBC could not have 
raised such financing in such a short time frame at 
comparable conditions, especially taking into account 
the very volatile market circumstances. 

(56) As regards measure 3, the Commission notes that this 
measure releases capital as it reduces the RWA of KBC 
Bank by EUR 6,3 billion. This measure improves the 
position of KBC by increasing its capital ratios and by 
removing a source of volatility on its balance sheet. 
Given that the market value of the portfolio is less 
than the point where the guarantee arrangement starts 
to operate, it is evident that no market operator would 
provide such an arrangement under similar conditions. 
This was confirmed by the Belgian authorities in their 
submissions. 

(57) In sum the Commission agrees with the Belgian 
authorities that the measures in favour of KBC constitute 
aid in the sense of Article 87(1) of the EC Treaty.
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( 15 ) See footnote 1.



4.2. Compatibility of the aid 

(58) Article 87(3)(b) EC empowers the Commission to declare 
aid compatible with the common market if it is intended 
“to remedy a serious disturbance in the economy of a 
Member State”. The Commission would point out that 
the Court of First Instance has expressly stated that 
Article 87(3)(b) EC is to be applied restrictively so that 
the aid may not benefit only one firm or one sector of 
the economy, but must serve to remedy a disturbance in 
the whole economy of a Member State ( 16 ). 

(59) Given the present circumstances in the financial markets, 
the Commission considers that the measures may be 
examined directly under the Treaty rules and in particular 
under Article 87(3)(b) EC. 

(60) The Commission considers that market conditions 
deteriorated all over the world since the last quarter of 
2008 and certain assets classes are no longer frequently 
traded. This is problematic for financial institutions 
because accounting provisions (IFRS accounting 
standards) might require them to write down these 
illiquid assets (on the basis of their fair value) to a 
greater extent than is warranted by their economic 
value. The uncertainty in the market about the 
exposure of KBC to further losses emanating from its 
CDO portfolio, the quality of its hedges, the scale of 
the write-downs, the fluctuating market value of these 
assets resulting in P&L volatility and the high leverage 
ratios have also had an impact on the financial insti
tutions’ overall risk perceptions. The present measures 
are designed to address these problems. Therefore it 
finds that the scheme aims at remedying a serious 
disturbance in the Belgian economy. 

(61) In line with the Commission Communication on “The 
application of State aid rules to measures taken in 
relation to financial institutions in the context of the 
current global financial crisis” (“the Banking Communi
cation” ) ( 17 ), in order for an aid or aid scheme to be 
compatible under Article 87(3)(b) of the EC Treaty, it 
must comply with general criteria for compatibility 
under that Article. These criteria require that the aid 
has to be well-targeted in order to be able to effectively 
achieve the objective of remedying a serious disturbance 
in the economy; necessary, meaning that it must be of the 
minimum amount necessary to reach the objective, 
limiting negative spill-over effects for competitors that 
have not received aid. The fourth chapter of the 

Banking Communication, the Recapitalisation Communi
cation ( 18 ) and the Impaired Assets Communication ( 19 ), 
then translate these general principles into conditions 
specific for recapitalisations and impaired asset relief. 

(62) The Commission considers that the appropriate 
framework for assessing the compatibility of measure 2 
are the Banking Communication and the Recapitalisation 
Communication. 

(63) With regard to measure 3, the Commission notes that it 
has 2 aspects, the first being a commitment from the 
Belgian authorities to provide an equity recapitalisation 
if certain losses occur, and the second being a 
commitment to compensate further losses on these port
folios through cash. The IAC defines impaired asset relief 
as all measures whereby a bank is dispensed from the 
need for severe downward value adjustments of certain 
asset classes. This is also the case for the present measure. 
Therefore the present measure must fulfil the conditions 
for the compatibility of asset relief as spelled out in the 
IAC ( 20 ). Because of the inextricable links between both 
parts of the arrangement, the Commission will assess the 
whole transaction under the IAC. 

Systemic importance of KBC 

(64) KBC is the third largest Belgian bank-insurance company. 
As confirmed by the letter of the National Bank of 
Belgium (“NBB”), it plays a pivotal role within the 
Belgian financial system and the Belgian economy as a 
whole. 

(65) Furthermore, KBC holds a particular importance for the 
lending to the real economy. Indeed, KBC plays an 
important role in providing mortgage backed loans to 
households, consumer loans, and loans to small and 
medium-sized companies. This crucial role is also 
evidenced by a condition imposed by the Flemish 
Region in the term sheet, according to which KBC will 
continue to provide lending to business and consumers 
applying its historical credit scoring criteria on a 
reasonable basis. 

(66) Consequently, KBC is a bank with systemic importance 
to the Belgian economy and the economies of several 
Central and Eastern European countries. This has been 
confirmed by the Commission in its decision of 
18 December 2008. 

Measure 2 — The capital injection by the Flemish authorities 

(67) As regards limitation of the aid to the minimum 
necessary, the Commission notes that the market has 
being demanding significantly higher capital ratios since 
the beginning of the crisis. Because of the downward 
revaluation of KBC's synthetic CDOs, the relevant 
capital ratios of KBC decreased leading to concerns 
about its ability to absorb further losses. The injection 
of EUR [2,5-3,5] billion into KBC Bank, which represents 
2 % of the pro forma RWA as of 31 March 2009, would 
increase its Core Tier 1 ratio to […] % (combined with
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( 16 ) See in principle Joined Cases T-132/96 and T-143/96 Freistaat 
Sachsen and Volkswagen AG v Commission [1999] ECR II-3663, 
paragraph 167. Confirmed in the Commission’s decisions in Case 
C 47/96 Crédit Lyonnais (OJ L 221, 8.8.1998, p. 28, point 10.1), 
Case C 28/02 Bankgesellschaft Berlin (OJ L 116, 4.5.2005, p. 1, 
paragraphs 153 et seq.) and Case C 50/06 BAWAG, not yet 
published, paragraph 166. See Commission Decision of 
5 December 2007 in Case NN 70/07 Northern Rock (OJ C 43, 
16.2.2008, p. 1), Commission Decision of 30 April 2008 in Case 
NN 25/08 Rescue aid for WestLB (OJ C 189, 26.7.2008, p. 3), and 
Commission Decision of 4 June 2008 in Case C 9/08 Sachsen LB, 
not yet published. 

( 17 ) Commission Communication on “The application of State aid rules 
to measures taken in relation to financial institutions in the context 
of the current global financial crisis”, adopted on 13 October 2008 
(OJ C 270, 25.10.2008, p. 8). 

( 18 ) Commission Communication on “The recapitalisation of financial 
institutions in the current financial crisis: limitation of aid to the 
minimum necessary and safeguards against undue distortions of 
competition”, adopted on 5 December 2008 (OJ C 20, 15.1.2009). 

( 19 ) Commission Communication on “Treatment of Impaired Assets in 
the Community Banking sector”, adopted on 25 February 2009. 

( 20 ) For a first application: Cf Commission Decision of 13 March 2009 
in case C 9/09 Dexia, not yet published.



the asset relief scheme, this ratio would improve to […] 
%). The EUR [0-1] billion that is directed to KBC 
Insurance will increase its solvency ratio from […] % 
to […] %. The Commission notes that these ratios, 
excluding the effect of the asset relief measures, are 
similar to those that pertained after the first recapitali
sation, which was approved by the Commission. The 
Commission therefore considers that this capital 
injection of EUR 3,5 billion is the minimum necessary 
to remedy concerns about the stability of KBC and 
thus the Belgian financial system. 

(68) As regards the remuneration of the measure, the 
Commission is of the opinion that the return on this 
security can best be compared to a hybrid form of 
capital, given that the securities also have features 
similar to hybrid capital, like remuneration through a 
coupon and the fact that they are non-dilutive, which 
has a positive effect on the shareholders stake in the 
company. However, given the additional equity-alike 
elements of the security and its therefore more 
uncertain return, its expected return should normally be 
higher than that expected from other forms of capital 
under the applicable solvency regulations. 

(69) Following the methodology laid out in the Recapitali
sation Communication, the Commission in several 
cases, including KBC's first recapitalisation, has accepted 
an expected overall return of 10 %, via mechanisms that 
are very similar to those used in the case of KBC ( 21 ), as a 
sufficient safe harbour return. Conform to this 
methodology, and in view of the prevailing market 
conditions, a return on tier 1 capital instruments for a 
Belgian bank in excess of 10 % would currently be 
acceptable ( 22 ). 

(70) Belgium considers that there is a high likelihood that an 
overall return in excess of 10 % will materialise through a 
combination of the interest payments at 8,5 % (possibly 
more depending on the level of dividends paid out), and 
the repurchase option by KBC at a level at EUR 44,25 
per security, being 150 % of the issue price. Indeed, 
Belgium has submitted various scenarios showing that 
the possible return will be considerable above 10 %. 

(71) It follows from the scenarios submitted by the Belgian 
authorities that the IRR on the Securities can be 
estimated at between 14,1 % and 18,7 %. According to 
the Flemish government, this estimation was made on 
the basis of a number of conservative assumptions, 
such as that the required Core Tier 1 ratio will remain 
at approximately 8 %, that no dividend or moderate 
dividend will be paid in the next years, and that the 
underlying profit growth in the next years will be 10 
percentage points below profit growth for 2001-2007. 

(72) Taking the above scenario analyses into account, the 
Commission considers that the expected return on the 
State's investment is likely to be in excess of 10 %. It 
recalls that it is the nature of deeply subordinated 

capital that some uncertainty to the return remains and it 
is exactly for this reason as well as in view of the type of 
instrument that the expected return should be above 
10 %. 

(73) In addition, as provided for by the Banking Communi
cation, the aid must be well-targeted in order to be able 
to effectively achieve the objective of remedying a serious 
disturbance in the economy; it must, in its amount and 
form, be necessary to achieve the objective, meaning that 
the aid measure must be of the minimum amount 
necessary to remedy the disturbance; also, any positive 
effects of the measures must be properly balanced against 
the distortions of competition, in order for the 
distortions to be limited to the minimum necessary to 
reach the measures’ objectives. Consequently, the 
Commission positively views the fact that the capital 
injection is limited to what is necessary to reinforce 
KBC's capital position and the overall remuneration of 
the measure. In addition, the Commission notes 
positively the commitments of KBC concerning the 
continuation of lending to the real economy. 

(74) Finally the Commission notes that this recapitalisation is 
the second such measure that KBC has benefitted from 
since the beginning of the crisis. Given the scale and 
repeated nature of the State interventions in favour of 
KBC, the Commission concludes that an in-depth restruc
turing plan is required. 

Measure 3 — The asset relief measures by the Belgian Federal 
authorities 

I. Eligibility of assets 

(75) As regards the eligibility of the assets, the IAC indicates 
in section 5.4 that asset relief requires a clear identifi
cation of impaired assets and that certain limits apply in 
relation to eligibility to ensure compatibility. In Annex 3 
to the IAC, the definition of eligible assets is further 
elaborated on. In this Annex, CDOs are mentioned as 
examples of impaired assets which can be included in 
relief operations without doubts as to their eligibility. 
The Commission notes in this respect that all assets in 
the portfolio are CDOs. The impaired assets are therefore 
sufficiently identified and do not raise issues of eligibility. 

II. Transparency and disclosure 

(76) The Commission notes that the IAC demands in section 
5.1 full ex-ante transparency and disclosure of 
impairments by eligible banks on the assets which will 
be covered by the relief measures, based on adequate 
valuation, certified by recognised independent experts 
and validated by the relevant supervisory authority. 

(77) The Commission notes that the Belgian authorities have 
engaged an independent expert which has valuated the 
portfolio before government intervention. The 
Commission also observes that the Belgian supervisory 
authorities have stated, pursuant to point 20 IAC, that 
they agree with the methodology underpinning the 
valuation. 

(78) Finally, the Commission notes that the requirements 
concerning transparency and disclosure concerning the 
asset portfolio covered by the relief measure are met in 
principle, with the exception of the issue of proper 
valuation dealt with separately below.
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( 21 ) N 602/08, recapitalisation of KBC (OJ C 109, 13.5.2009, p. 4), N 
528/08, participatie in het kernkapitaal van ING (OJ C 328, 
23.12.2008, p. 7), N 569/08, investment in the capital of Aegon 
NV (OJ C 9, 14.1.2009, p. 3). 

( 22 ) As per footnote 22 of the Communication “The recapitalization of 
financial institutions in the current financial crisis: limitation of aid 
to the minimum necessary and safeguards against undue distortion 
of competition”.



III. Management of assets 

(79) The Belgian authorities have indicated that they are in 
discussions with KBC concerning the management rights 
of the portfolio. The Commission notes that KBC is in 
the process of ensuring that the Belgian authorities will 
obtain the customary and necessary rights to safeguard 
its interests and to ensure full compliance with the 
requirements laid down in the IAC. 

(80) The Commission recalls that the IAC stipulates that, irre
spective of the model chosen, it is necessary to ensure 
clear functional and organisational separation between 
the beneficiary bank and its impaired assets, notably as 
to their management, staff and clientele. The Commission 
expects any future arrangement between the Belgian State 
and KBC to fulfil these requirements. 

(81) The Commission also observes that KBC will, after taking 
the first loss, take a loss of 10 % on the whole portfolio. 
This seems to be in line with point 45 of the IAC, which 
stipulates that the overall financing mechanism of the 
asset management should ensure that the bank will 
have to assume a proportion of the losses. This will 
incentivise KBC to ensure that the portfolio is managed 
as efficiently as possible. 

(82) On the whole, the Commission cannot yet conclude 
whether this condition has been fulfilled. 

IV. Valuation 

(83) The IAC notes in section 5.5 that a correct and 
consistent approach to valuation is of key importance 
to prevent undue distortions of competition. The 
Commission has to carefully scrutinize the valuation 
and in particular the underlying general methodology 
in order to ensure a consistent approach at Community 
level. For that purpose the Commission has called on the 
technical assistance provided by its own experts. The 
Commission notes that the technical experts consider 
more information is needed. 

(84) The Commission observes that the independent experts 
hired by the Belgian authorities […] have determined the 
market implied loss and the estimated loss per CDO 
across four different fundamental scenarios. The Belgian 
authorities have also submitted that according to their 
preliminary calculations, the real economic value of the 
aggregate CDO portfolio amounts to EUR […]. 

(85) Although the Commission does not question the qualifi
cation of the independent expert and its general 
approach, it so far has been unable to verify the 
methodology used to determine the real economic 
value and to assess whether the conclusions reached in 
the valuation by […] is fair. At this stage, the 
Commission does not have all the information needed, 
including fundamental assumptions, to conduct a proper 
assessment (see confirmation by the Commission's 
technical experts above in point (81)). In particular, the 
Commission has significant doubts regarding the 
underlying valuation, including but not exclusively as 
regards the following issues: 

(a) the accuracy and/or reasonableness of the underlying 
assumptions and methodology used by the experts of 
the Belgian authorities to value the CDO portfolio; 

(b) the degree of correlation between the underlying 
corporate and ABS securities, more specifically how 
this correlation has been established and subsequently 
applied to the portfolio. […] takes a flat correlation 
of […] %, without detailed justification. However, 
given that many of the reference securities appear 
in more that one CDO, it is important that this 
figure is substantiated because a higher degree of 
correlation increases the risk of losses in the senior 
tranches of CDOs, such as are protected in this 
measure. Without clearer reasoning as to why the 
correlation figure chosen by […] is valid, their 
valuation is open to question; 

(c) the house price assumptions for the US housing 
market used in the various stress scenarios. It 
appears that some of the price data for individual 
states do not correspond with wider market 
consensus as to the likely extent of the price 
declines. Also, the average price increase after 2013, 
seems at first glance to be too optimistic when taking 
into account the effect of the steep declines in some 
states will have on the average house price; 

(d) the corporate default levels, […], used for some 
corporates used in the model. The data available to 
the Commission seems to indicate that the market 
implied default levels are higher than those used in 
the valuation model. 

(86) Further doubts as to the appropriateness of valuation 
cannot be excluded at this stage in view of the fact 
that the Commission has not yet received full 
information both on the valuation methodology and 
on its application to the individual assets covered. A 
full assessment of the Commission can only be carried 
out once the Commission is in possession of this 
information. 

(87) In sum, the Commission at this point cannot determine 
whether the real economic value and the valuation 
methodology are fair and cannot exclude that the 
estimated losses are higher than calculated by the inde
pendent expert and intends to assess this in-depth. 

V. Burden sharing 

(88) As regards burden sharing, the IAC states in section 5.2 
the general principle that banks ought to bear the losses 
associated with impaired assets to the maximum extent. 
That implies first that the bank should bear the difference 
between the nominal value and the real economic value 
of the impaired assets. 

(89) The Commission notes that KBC will take a first loss of 
EUR 3,2 billion and also retains 10 % of the risk 
associated with the portfolio. Furthermore, in case KBC 
decides to use its call option as regards the underwriting 
commitment in the Equity Range, the Belgian authorities 
will obtain ordinary shares, meaning that the holdings of 
the other shareholders will be diluted. The Commission 
notes favourably that the existence of this equity range 
ensures that the State will at least gain some ownership 
of KBC in return for compensating its losses on the CDO 
portfolio.

SL 10.9.2009 Uradni list Evropske unije C 216/19



(90) On the other hand, the Commission observes that 
according to the Belgian authorities the real economic 
value of the CDO portfolio is below the attachment 
point for the Equity Range, the first being EUR […] 
billion and the latter EUR 16,8 billion. Whether this 
will have consequences on the amount of aid resulting 
from the impaired asset relief, the Commission will only 
be able to determine after receiving the necessary 
information in the course of the in-depth investigation. 

(91) Furthermore, as discussed above, the valuation of the 
portfolio has yet to be verified by the Commission and 
the real economic value still needs to be assessed. Given 
that the Commission has doubts as regards the correct 
valuation of the assets prior to government intervention, 
there are also doubts as regards the necessary degree of 
burden sharing included in this measure. 

VI. Remuneration 

(92) The remuneration paid by KBC to the Belgian authorities 
is also an important element of burden sharing. The 
Commission recalls that, as noted in Annex 4 to the 
IAC, it is necessary for Member States to ensure that 
“any pricing of asset relief must include remuneration 
for the State that adequately takes account of the risks 
of future losses exceeding those that are projected in the 
determination of the ‘real economic value’ ”. 

(93) The remuneration associated with the asset relief measure 
is structured as a combination of an underwriting 
commitment fee and a guarantee fee. The underwriting 
commitment fee covers the Equity Range of all the losses 
on the CDOs. The guarantee fee covers the Cash Range 
of the losses on the CDOs (calculated per CDO). 

(94) The underwriting fee is calculated by reference to the fee 
levels investment banks charge for stand-by equity under
writings. The customary fee for this type of underwriting 
commitment, according to the Belgian authorities, varies 
between 10 and 15 bps per week. The midpoint of this 
range (12.5 bps) has been applied to KBC. This amounts 
to 650 bps per year on the principal amount of EUR 1,8 
billion maximum. Furthermore, in the event that KBC 
does call upon the State to provide an equity investment, 
the State will subscribe to the newly issued equity at 
market terms, as per point (31). In case the Belgian 
authorities, when buying KBC shares, will acquire more 
than 30 % voting rights, which could require it to launch 
a mandatory takeover bid, it will have the option to 
subscribe to hybrid capital instead. The conditions 
attached to these hybrids have not been communicated 
to the Commission. Consequently, it has not been able to 
verify whether adequate remuneration would be paid for 
them and whether this remuneration amounts to 
sufficient burden sharing ( 23 ). 

(95) The guarantee fee was calculated on the basis of several 
elements including the notional amount of the CDO 
portfolio and its parts, either hedged with MBIA or 

retained by KBC, a credit value adjustment of 67,5 %, a 
first loss of EUR 3,2 billion and a valuation of the assets 
on the basis of a midpoint between Scenarios 2 and 3 as 
developed by […]. However, the fee paid for the 
protection adequately compensates the State for 
providing capital relief. The measure reduces KBC's 
RWA by EUR 6,3 billion. This relieves capital of 
EUR 504 million for KBC, which would usually cost it 
EUR 35 million ( 24 ), considerably less than the annual 
guarantee fee of EUR 221 million. 

(96) The Commission notes however that the amount of the 
guarantee fee is also dependent on the valuation of the 
CDO portfolio. As the Commission has expressed doubts 
on the valuation, it also doubts whether the guarantee fee 
amounts to sufficient burden sharing. The Commission 
especially doubts whether the chosen mid-point between 
Scenarios 2 and 3 is appropriate (see footnote 8). 

(97) In sum, the Commission has doubts whether the 
condition of the IAC as regards adequate remuneration 
are met and invites the Belgian authorities to provide 
more information on this matter. 

VII. Temporary compatibility of the measure for six 
months 

(98) The Commission has been informed by the Belgian 
authorities that the transaction has to be booked […], 
as otherwise the object of the measures, the increase of 
KBC’s solvency ratios in line with market expectations 
and the reduction of P&L volatility will not be reached. 
Given that the CDO portfolio has been the source of 
KBC's difficulties, it is important for the asset relief 
measures to be implemented in order to address the 
root cause of the problem and thus avoid further 
write-downs through P&L. Delaying this measure could 
result in a further deterioration of the capital base and 
further uncertainty about KBC. Timely approval will 
allow sending a clear signal of confidence and stability 
to the markets. Given the systemic importance of KBC 
for the financial markets and economy in Belgium and a 
number of Central European countries, such a signal will 
also support confidence in the banking sector and 
financial stability in these countries in times of uncer
tainty and recession. The need for a timely Commission 
decision concerning these measures has been confirmed 
by the Belgian financial supervisor, the CBFA. 

(99) However, the Commission finds that, at this stage, the 
conditions of the IAC on valuation, burden sharing, 
remuneration and management of assets are not 
fulfilled and an in-depth investigation of the portfolio 
valuation is needed, which the Commission is not in a 
position to complete in the necessary time frame and on 
the basis of available information. Nevertheless, in view 
of the fact that the measure complies with the criteria for 
eligibility of assets and transparency and disclosure, the 
Commission can consider approving the asset relief 
measure as a temporary measure for six months. The 
Commission considers that any approval should in any 
event be limited to six months on the basis of Annex 5 
to the IAC.
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( 23 ) Taking into account current market volatility, it is not unlikely that 
a switch to hybrids could occur. For example, in case KBC would 
have called on the underwriting commitment on 17 June 2009 (at 
a share price of EUR 13,62), the Belgian authorities would have 
obtained 28 % of the outstanding ordinary shares. In case KBC’s 
share price would decrease, as happened in the days following 17 
June, a potential share of more than 30 % becomes increasingly 
likely. 

( 24 ) EUR 6,3 billion × Tier 1 ratio of 8 % = EUR 504 million × 7 % 
(safe harbour capital remuneration less funding costs) = EUR 35 
million



(100) The Commission finally notes that in conformity with its 
decision regarding measure 1, an initial restructuring plan 
has been submitted by the Belgian authorities on 18 June 
2009. The Commission, in line with the principles of the 
Rescue and Restructuring Guidelines ( 25 ), therefore 
considers it justified that the approval of this measure 
is extended until the Commission reaches its decision 
on the restructuring plan. 

4.3. Viability review and restructuring plan 

(101) As regards the need for an assessment of the banks 
balance sheet and activities, the IAC states that an appli
cation for aid by an individual bank should be followed 
by a full review of that bank's activities and balance 
sheet, with a view of assessing the bank's capital 
adequacy and its prospects for future viability. The 
Commission recalls that paragraph 55 of the IAC states 
that where the bank has already received State aid in 
whatever form that either contributes to the coverage 
or avoidance of losses, or altogether exceeds 2 % of the 
banks RWA, in-depth restructuring would be required. 
The Commission considers this to be the case for KBC. 

(102) The Commission notes that in line with the 
18 December 2008 decision regarding measure 1, the 
Belgian authorities have submitted a plan for KBC on 
18 June 2009. After a preliminary assessment of the 
plan the Commission agrees with the Belgian authorities 
that the plan has to be further developed in order to 
comply with the conditions set out in the IAC. The 
Commission notes that this plan should cover all three 
measures and include in-depth restructuring of KBC. The 
plan should include commitments regarding the 
reduction of market risk, in particular the reduction of 
risk weighted assets. Such a reduction could be achieved 
by divestments, both in core and non-core activities. 

(103) The Belgian authorities have provided the necessary 
commitment to submit a complete in-depth restructuring 
plan within 3 months following the present decision. 
Therefore, the Commission will assess the restructuring 
plan, which will take into account all aid measures 
granted to KBC including the present ones, at that stage. 

5. CONCLUSION 

(104) The Commission finds that measure 2 complies with the 
conditions of the Banking and Recapitalisation 
Communications as an emergency measure and 
therefore can approve it for a period of six months. 
However, the Commission notes that this recapitalisation 
is the second such measure that KBC has benefitted from 
since the beginning of the crisis. Given the scale and 
repeated nature of the State interventions in favour of 
KBC an in-depth restructuring plan has to be submitted 
for KBC. 

(105) With regard to measure 3, the Commission finds that the 
measure complies with the conditions on eligibility of 
assets and transparency and disclosure as stipulated in 
the IAC and in view of the serious threat to financial 
stability approves the measure for six months. At the 
same time, the Commission has doubts at this stage 

whether that the measure complies with the conditions 
relating to, valuation, remuneration and burden sharing 
and asset management arrangements and opens a 
detailed investigation. 

(106) Concerning measure 1, the Commission is of the view 
that it is justified to extend the approval of this measure 
until a decision is reached on the restructuring plan. 

DECISION 

— The Commission has accordingly decided not to raise 
objections to measure 2, being the capital injection by the 
Flemish authorities, on grounds that it is compatible with 
the EC Treaty, and approves it temporarily as rescue aid for 
6 months. 

— The Commission finds that measure 3, being the asset relief 
measure, in favour of KBC is temporarily compatible with 
the common market as it complies with a number of 
conditions of the IAC, and with due considerations for the 
need to preserve financial stability, measure 3 in favour of 
KBC is accordingly approved for six months. 

— However, in the light of the foregoing considerations, the 
Commission has also decided to initiate the procedure laid 
down in Article 88(2) of the EC Treaty to verify the 
conditions of the IAC regarding, valuation (including the 
valuation methodology) burden sharing, remuneration and 
asset management arrangements of the measure. 

— The Commission requires the Belgian authorities to provide, 
in addition to all documents already received, information 
and data needed for the assessment of the compatibility of 
the aid, including but not exclusively additional information 
with regard to the methodology report, the correlation 
between the underlying corporate securities and ABS, the 
stress scenarios used, the calculation of the guarantee fee 
and conditions of the hybrids in the Equity Range and the 
asset management arrangements. 

— The Commission requires the Belgian authorities to submit 
an in-depth restructuring plan, in addition to the initial 
restructuring plan submitted to the Commission on 
18 June 2009, within three months that takes into 
account the aid granted to KBC through all 3 measures, 
which the Commission will assess in order to decide 
about a prolongation of the aid after six months. 

— The Belgian authorities are requested to forward a copy of 
this letter to the potential recipient of the aid immediately. 

— The Commission informs the Belgian authorities 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 signatories 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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( 25 ) Commission Guidelines on State aid for rescuing and restructuring 
firms in difficulty (OJ C 244, 1.10.2004, p. 2), point 26.



Predhodna priglasitev koncentracije 

(Zadeva COMP/M.5365 – IPO/EnBW/Praha/PT) 

Zadeva, primerna za obravnavo po poenostavljenem postopku 

(Besedilo velja za EGP) 

(2009/C 216/09) 

1. Komisija je 1. septembra 2009 prejela priglasitev predlagane koncentracije v skladu s členom 4 Uredbe 
Sveta (ES) št. 139/2004 ( 1 ), s katero podjetja International Power Opatovice, a.s. („IPO“, Republika Češka), ki 
je pod nadzorom podjetja International Power plc („IPR“, Združeno kraljestvo), EnBW Energie Baden- 
Württemberg AG („EnBW“, Nemčija), ki je pod skupnim nadzorom podjetij Electricité de France („EdF“, 
Francija) in Zweckverband Oberschwäbische Elektrizitätswerke („OEW“, Nemčija), ter hlavní město Praha 
(„mesto Praga“, Republika Češka) z nakupom delnic pridobijo skupni nadzor nad podjetjem Pražská teplá
renská, a.s. („PT“, Republika Češka) v smislu člena 3(1)(b) Uredbe Sveta. 

2. Poslovne dejavnosti zadevnih podjetij so: 

— za podjetje IPO: med drugimi dejavnostmi proizvodnja in grosistična dobava električne energije ter 
oskrba z daljinsko toploto, 

— za podjetje EnBW: med drugimi dejavnostmi proizvodnja in grosistična dobava električne energije, 

— za podjetje City of Prague: storitve za gospodinjstva in podjetja v Pragi, 

— za podjetje PT: oskrba z daljinsko toploto, proizvodnja in grosistična dobava električne energije. 

3. Po predhodnem pregledu Komisija ugotavlja, da bi priglašena transakcija lahko spadala v področje 
uporabe Uredbe (ES) št. 139/2004. Vendar končna odločitev o tej točki še ni sprejeta. Na podlagi Obvestila 
Komisije o poenostavljenem postopku obravnave določenih koncentracij v okviru Uredbe Sveta (ES) 
št. 139/2004 ( 2 ) je treba opozoriti, da je ta zadeva primerna za obravnavo po postopku, določenem v 
Obvestilu. 

4. Komisija zainteresirane tretje osebe poziva, naj ji predložijo svoje morebitne pripombe glede 
predlagane transakcije. 

Komisija mora prejeti pripombe najpozneje v 10 dneh po datumu te objave. Pripombe lahko pošljete 
Komisiji po telefaksu (+32 22964301 ali 22967244) ali po pošti z navedbo sklicne številke COMP/M.5365 
– IPO/EnBW/Praha/PT na naslov: 

European Commission 
Directorate-General for Competition 
Merger Registry 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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( 1 ) UL L 24, 29.1.2004, str. 1. 
( 2 ) UL C 56, 5.3.2005, str. 32.



POPRAVKI 

Popravek razpisa za prijavo interesa, namenjenega posameznikom za sestavo zbirke podatkov o možnih 
neodvisnih strokovnjakih, ki bodo v pomoč službam Komisije za naloge v zvezi s Podpornim programom za 

politiko IKT Okvirnega programa za konkurenčnost in inovativnost (PKI) 

(Uradni list Evropske unije C 123 z dne 5. junija 2007) 

(2009/C 216/10) 

Stran 4, razdelek 3 „Zbirka podatkov o strokovnjakih“: 

besedilo: „Zbirka podatkov o strokovnjakih, ki bo sestavljena in vzdrževana na podlagi sedanjega razpisa, bo veljavna za 
obdobje od 2007 do 2009. Prijave se predložijo kadar koli do 30. septembra 2009, ko se registracija zaključi. 

Naknadna zbirka podatkov o strokovnjakih bo sestavljena od leta 2010.“ 

se glasi: „Zbirka podatkov o strokovnjakih, ki bo sestavljena in vzdrževana na podlagi sedanjega razpisa, bo veljavna za 
obdobje od 2007 do 2013. Prijave se predložijo kadar koli do 30. septembra 2013, ko se registracija zaključi.“ 

Popravek odobritve državne pomoči v okviru določb členov 87 in 88 Pogodbe ES – Primeri, v katerih Komisija 
ne vloži ugovora 

(Uradni list Evropske unije C 212 z dne 5. septembra 2002) 

(2009/C 216/11) 

Stran 15, vrstica „Referenčna številka državne pomoči“: 

besedilo: „N 604/09“ 

se glasi: „N 604/08.“
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Cena naročnine 2009 (brez DDV, skupaj s stroški pošiljanja z navadno pošto) 

Uradni list EU, seriji L + C, samo papirna različica 22 uradnih jezikov EU 1 000 EUR na leto (*) 
Uradni list EU, seriji L + C, samo papirna različica 22 uradnih jezikov EU 100 EUR na mesec (*) 
Uradni list EU, seriji L + C, papirna različica + letni CD-ROM 22 uradnih jezikov EU 1 200 EUR na leto 
Uradni list EU, serija L, samo papirna različica 22 uradnih jezikov EU 700 EUR na leto 
Uradni list EU, serija L, samo papirna različica 22 uradnih jezikov EU 70 EUR na mesec 
Uradni list EU, serija C, samo papirna različica 22 uradnih jezikov EU 400 EUR na leto 
Uradni list EU, serija C, samo papirna različica 22 uradnih jezikov EU 40 EUR na mesec 
Uradni list EU, seriji L + C, mesečni zbirni CD-ROM 22 uradnih jezikov EU 500 EUR na leto 
Dopolnilo k Uradnemu listu (serija S – razpisi za javna naročila), 
CD-ROM, 2 izdaji na teden 

Večjezično: 23 uradnih 
jezikov EU 

360 EUR na leto 
(= 30 EUR na mesec) 

Uradni list EU, serija C – natečaji Jezik(-i) v skladu z 
natečajem(-i) 

50 EUR na leto 

(*) Prodaja po številki: — do 32 strani: 6 EUR 
— od 33 do 64 strani: 12 EUR 
— več kot 64 strani: cena se določi glede na posamezen primer 

Naročilo na Uradni list Evropske unije, ki izhaja v uradnih jezikih Evropske unije, je na voljo v 22 jezikovnih 
različicah. Uradni list je sestavljen iz serije L (Zakonodaja) in serije C (Informacije in objave). 
Na vsako jezikovno različico se je treba naročiti posebej. 
V skladu z Uredbo Sveta (ES) št. 920/2005, objavljeno v Uradnem listu L 156 z dne 18. junija 2005, institucije 
Evropske unije začasno niso obvezane sestavljati in objavljati vseh pravnih aktov v irščini, zato se Uradni list 
v irskem jeziku objavlja posebej. 
Naročilo na Dopolnilo k Uradnemu listu (serija S – razpisi za javna naročila) zajema vseh 23 uradnih jezikovnih 
različic na enem večjezičnem CD-ROM-u. 
Na zahtevo nudi naročilo na Uradni list Evropske unije pravico do prejemanja različnih prilog k Uradnemu listu. 
Naročniki so o objavi prilog obveščeni v „Obvestilu bralcu“, vstavljenem v Uradni list Evropske unije. 

Prodaja in naročila 

Plačljive publikacije, ki jih izdaja Urad za publikacije, so na voljo pri naših komercialnih distributerjih. Seznam 
komercialnih distributerjev je na spletnem naslovu: 
http://publications.europa.eu/others/agents/index_sl.htm 

EUR-Lex (http://eur-lex.europa.eu) nudi neposreden in brezplačen dostop do prava Evropske unije. Ta 
spletna stran omogoča pregled Uradnega lista Evropske unije, zajema pa tudi pogodbe, 

zakonodajo, sodno prakso in pripravljalne akte za zakonodajo. 

Za boljše poznavanje Evropske unije preglejte spletno stran http://europa.eu 
SL


