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EFTA-STOFNANIR

EFTIRLITSSTOFNUN EFTA

Auglyst eftir athugasemdum, i samrzemi vio dkvzedi 2. mgr. 1. gr. L. hluta og 1. mgr. 2013/EES/54/01

6. gr. II. hluta békunar 3 vid samning milli EFTA-rikjanna um stofnun eftirlits-
stofnunar og domstols, vardandi meinta adstod vio Scandinavian Airlines i formi
nys veltilans

Akvordun Eftirlitsstofnunar EFTA 259/13/COL fra 19. juni 2013, sem er birt 4 upprunalegu, fullgiltu
tungumali & eftir pessu agripi, markar upphaf malsmedferdar samkveemt 2. mgr. 1. gr. I. hluta og 4. mgr.
4. gr. og 1. mgr. 6. gr. II. hluta bokunar 3 vid samning milli EFTA-rikjanna um stofnun eftirlitsstofnunar
og domstols. Stjornvoldum i Noregi hefur verid tilkynnt um malsmedferdina med afriti af dkvorduninni.

Eftirlitsstofnun EFTA veitir, med pessari auglysingu, EFTA-rikjunum, adildarrikjum Evrépusambandsins
og dhugaadilum eins manadar frest fra birtingardegi pessarar auglysingar til ad gera athugasemdir vid
radstdfunina sem um raedir. Athugasemdirnar skal senda 4 eftirfarandi postfang:

EFTA Surveillance Authority
Registry

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

Athugasemdum, sem berast, verour komid a framfeaeri vio stjornvold i Noregi. beim, sem leggja fram
athugasemdir, er heimilt ad d6ska nafnleyndar og skulu slikar oskir vera skriflegar og rokstuddar. Eftir-
litsstofnun EFTA mun einnig, m.a. med hlidsjon af 2. mgr. 109. gr. samningsins um Evropskt efnahags-
svedi (,,EES-samningurinn®) og af hlidsteedri valdheimild framkvaemdastjornar Evropusambandsins og
Eftirlitsstofnunar EFTA i malinu sem hér um radir, senda allar athugasemdir til framkveemdastjoérnar
Evrépusambandsins, nema dhugaadili sem gerir athugasemdir leggi fram rokstudd andmeeli gegn pvi ad
pad verdi gert.

Agrip
Malsmeofero

Eftirlitsstofnun EFTA barst 5. februar 2013 bréfleg kvortun fra European Low Fares Airline Association
(,ELFAA*) um adild Noregs, Svipjooar og Danmerkur ad veltilani (,,nyja veltilanio ) til Scandinavian
Airlines (,,SAS*).

Eftirlitsstofnun EFTA 6skadi eftir pvi i bréfi til stjornvalda i Noregi, sem var dagsett 18. febraar 2013,
ad pau legdu fram athugasemdir vegna kvortunarinnar og meintrar 6ldglegrar rikisadstodar. Stjornvold i
Noregi svorudu med bréfi, sem var dagsett 25. mars 2013. bau 16gou einnig fram nanari upplysingar i
bréfi, sem var dagsett 6. juni 2013.

Mat a raostofuninni

SAS hefur &4 undanférnum arum purft a4 utanadkomandi lanafyrirgreidslu ad halda i pvi skyni ad vera
vid 6llu buid fjarhagslega. Vegna pessa hafoi SAS verid med veltilan fra pvi i desember 2006 (,,gamla
veltilanid®), sem adeins nokkrir Utlanabankar veittu. Gamla veltilanid atti ad falla ar gildi i jini 2013. {
kjolfar samningavidreona féllust bankarnir & nytt veltilan i november 2012, 1 samvinnu vid fjora sterstu
hluthafana — Noreg, Svipjod og Danmérku (,,rikin®), dsamt helsta einkahluthafanum, sj6di Knut og Alice
Wallenberg (,, KAW®).
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Auk pess sem nefnt er hér ad framan, koma 50% af nyja veltilaninu fra rikjunum, i réttu hlutfalli vid hluta-
fjareign peirra i SAS og hin 50% koma fra KAW og bonkunum sem veittu gamla veltilanid (ad einum
banka undanskildum). Rikin og KAW koma ad nyja veltilaninu a soému skilmalum og bankarnir.

Eftirlitsstofnun EFTA hefur metid hvort nyja veltilanio hafi veitt SAS oréttmeetan, efnahagslegan avinning
og telur a0 jafngildisreglan gildi hugsanlega ekki par ed adkomu opinberra yfirvalda ad nyja veltilaninu
hafi ekki verid meett med adkomu einkafjarfestis. [ pessu tilliti hafa utlanabankarnir skorid framlag sitt til
nyja veltilansins nidur um nokkurn veginn helming (midad vid gamla veltilanid) og Eftirlitsstofnun EFTA
getur ekki utilokad ad atridi sem tengjast niverandi lansahattu einkalanveitenda vegna SAS samkvamt
gamla veltilaninu, svo og adkoma rikjanna ad nyja veltilaninu, hafi haft ahrif & adkomu beirra, fremur en
horfurnar 4 hagnadi sem slikar.

Eftirlitsstofnun EFTA hefur einnig skodad hvort adkoma rikjanna ad nyja veltilaninu geeti talist asettanleg
fyrir einkafjarfesti sem starfar i markadshagkerfi. I pessu tilliti telur Eftirlitsstofnun EFTA leika vafa a
pvi ad vidkomandi vidskiptadetlun og medfylgjandi ardsemisgreining, sem liggja til grundvallar adkomu
rikjanna, séu nagilega traustar til ad einkafjarfestir faist til ad taka patt i nyju veltilani.

A9 svo miklu leyti sem hid nyja veltilan felur i sér rikisadstod i skilningi 1. mgr. 61. gr. EES-samningsins,
telur Eftirlitsstofnun EFTA enn fremur leika vafa 4 ad pad samrymist undanpagum sem meelt er fyrir um i
2. 0g 3. mgr. 61. gr. EES-samningsins. Svo virdist sem skilyroum fyrir adstod til bjorgunar og endurskipu-
lagningar, sem melt er fyrir um i leidbeinandi reglum Eftirlitsstofnunar EFTA um rikisadstod til bjorgunar
og endurskipulagningar i illa stoddum fyrirtaekjum, sé ekki fullnaegt.

Nidurstada

Me0 hlidsjon af pvi sem ad ofan greinir, getur Eftirlitsstofnun EFTA ekki ad svo stdddu alyktad ad adkoma
rikjanna ad nyja veltilaninu sé samkvamt markadsskilmalum. Hun getur pvi ekki utilokad ad SAS hafi
notid oréttmaets avinnings sem geeti hugsanlega talist rikisadstod i skilningi 1. mgr. 61. gr. EES-samnings-
ins. A svo miklu leyti sem hid nyja veltilan felur i sér rikisadstod i skilningi 1. mgr. 61. gr. EES-samn-
ingsins, telur Eftirlitsstofnun EFTA enn fremur leika vafa & ad pad samrymist EES-samningnum.

Eftirlitsstofnun EFTA hefur pvi akvedid ad hefja formlega rannsokn i samraemi vid akvedi 2. mgr. 1. gr.
I. hluta og 4. mgr. 4. gr. og 1. mgr. 6. gr. I1. hluta bokunar 3 vio samning milli EFTA-rikjanna um stofnun
eftirlitsstofnunar og domstols. Ahugaadilum er gefinn kostur 4 ad leggja fram athugasemdir og skulu paer
berast adur en manudur er lidinn fra pvi ad akvordun pessi birtist i Stjornartidindum Evropusambandsins.
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EFTA SURVEILLANCE AUTHORITY DECISION
No. 259/13/COL
of 19 June 2013
on alleged aid to Scandinavian Airlines through the new Revolving Credit Facility

(NORWAY)

The EFTA Surveillance Authority (“the Authority”),

HAVING REGARD to the Agreement on the European Economic Area (“the EEA Agreement”), in
particular to Articles 61 to 63, 109(1) and Protocol 26,

HAVING REGARD to the Agreement between the EFTA States on the Establishment of a Surveillance
Authority and a Court of Justice (“the Surveillance and Court Agreement”), in particular to Article 24,

HAVING REGARD to Protocol 3 to the Surveillance and Court Agreement (“Protocol 3”), in particular
to Article 1(2) of Part I and Articles 4(4) and 6(1) of Part II,

Whereas:
I. FACTS
1. Procedure
1) In late October 2012, the Authority and the European Commission (“the Commission”) were

2)

3)

4)

5)

6)

informally contacted by Norway, Denmark, and Sweden (jointly “the States”) in relation to their
intention to participate in a new Revolving Credit Facility (“RCF”) in favour of Scandinavian
Airlines (“SAS”). On 12 November 2012, the States decided to participate in the new RCF
without however formally notifying the measure to the Authority.

On 5 February 2013, the Authority received a complaint from the European Low Fares Airline
Association (“ELFAA”) against the participation of the States in the RCF. With a letter dated
18 February 2013, the Authority invited the Norwegian authorities to submit their comments on
the complaint and on the allegations of unlawful State aid.

The Norwegian authorities replied with a letter dated 25 March 2013. They also provided
additional information by way of a letter dated 6 June 2013.

For this procedure, the Authority, pursuant to Article 109(1) of the Agreement on the European
Economic Area (“EEA Agreement”) in conjunction with Article 24 of the Agreement between the
EFTA States on the Establishment of a Surveillance Authority and a Court of Justice, is competent
to assess whether the provisions of the EEA Agreement have been complied with by Norway.
On the other hand, the Commission is solely competent to assess whether the provisions of the
Treaty on the Functioning of the European Union (“TFEU”) have been respected by Denmark
and Sweden. Also, on the basis of Article 109(2) and Protocol 27 to the EEA Agreement, in
order to ensure a uniform application throughout the EEA, the Authority and the Commission
shall cooperate, exchange information and consult each other on surveillance policy issues and
individual cases.

In the light of the above and given the parallel competence in the present case of the Authority and
the Commission, the Authority will transmit the observations it receives from interested parties
and the States to the Commission, unless the party providing such observations has raised a duly
motivated objection to that transmission.

The Scandinavian air transport market

Between 2001 and 2011, the Scandinavian air transport market (encompassing Denmark, Sweden,
Finland and Norway) reportedly grew by 126% in ASK(") terms. Almost all of the growth in the

(") Available Seat Kilometer (ASK) is a measure of an airline flight’s passenger carrying capacity. It is equal to the number of seats

available multiplied by the number of kilometers flown.
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7)

8)

9)

10)

short-haul Scandinavian market came from low-cost carriers, in particular Norwegian Air Shuttle
and Ryanair. Indeed, it is estimated that low-cost carriers generated 90% of the growth in that
period.(?)

Despite the increase in the importance of low-cost carriers, the dominant player in the
Scandinavian market is still SAS, with an estimated market share in 2011 of 35.6%, far from the
highs above 50% enjoyed a decade ago. The market shares of Norwegian Air Shuttle and Ryanair
reached 18.7% and 6.8% respectively in that year.

The beneficiary

SAS is the flag carrier of the States, the largest airline in Scandinavia and the eighth largest airline
in Europe. It is also a founding member of the Star Alliance. The airline group, which includes
Scandinavian Airlines, Wideroe(®) and Bluel, is headquartered in Stockholm with its main
European and intercontinental hub at Copenhagen Airport. In 2011, SAS carried 22.9 million
passengers, achieving revenues of SEK 38 billion.

SAS is currently 50% owned by the States: 21.4% by Sweden, 14.3% by Denmark, and 14.3% by
Norway. The main private shareholder is the Knut and Alice Wallenberg’s foundation (“KAW?)
(7.6%), while the remaining shareholders own stakes of 1.5% or less.

Table 1: Principal shareholders in SAS AB on 31 March 2012(%)

Shareholder Total
The Swedish Government 21.4%
The Danish Government 14.3%
The Norwegian Government 14.3%
Knut and Alice Wallenberg’s Foundation 7,6%
Forsdkringsaktiebolaget, Avanza Pension 1.5%
A.H. Virdepapper AB 1.4%
Unionen 1.4%
Denmark’s National Bank 1.4%
Robur Forsékring 0.9%
Ponderus Forsékring 0.8%
Andra AP-fonden 0.5%
Tredje AP-fonden 0.5%
SSB+TC Ledning Omnibus FDNo OM79 0.5%
Nordnet Pensionsforsiakring AB 0.4%
Swedbank Robur Sverigefond 0.4%
Swedbank Robur Sverigefond Mega 0.3%
JPM Chase NA 0.3%
AMEF Aktiefond Smébolag 0.3%
JP Morgan Bank 0.3%
KPA Pensionsforsidkring AB 0.2%
Nomura International 0.2%

The financial position of SAS has been weak for several years, with recurring losses since
2008 and a current S&P credit rating of CCC+, downgraded from B- in November 2012. These
difficulties have been heightened by the market environment of high fuel costs and uncertain

(®) Source: http://www.airlineleader.com/regional-focus/nordic-region-heats-up-as-all-major-players-overhaul-their-strategies.
(®) See paragraph (23) below, concerning the sale of 80% of the shares of Wideree.
(*)  Source: http://www.sasgroup.net/SASGroup/default.asp.
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demand. As a result of its deteriorating financial position, SAS followed a substantial cost
reduction program (“Core SAS”) in 2009/2010. In order to help to implement that program, SAS
had to raise equity from its shareholders by way of two rights issues: (i) SEK 6 billion in April
2009; and (ii) SEK 5 billion in May 2010.()

4. Description of the measure: the new RCF in 2012

11) As for other airlines globally, SAS has been reliant on external credit facilities to maintain a
minimum level of liquidity. Since 20 December 2006, SAS has relied on an RCF that was due
to expire in June 2013 (“the old RCF”). The old RCF amounted to EUR 366 million and was
exclusively provided by a number of banks [...]. It also included a number of financial covenants
or conditions, like for instance [...].

12) In December 2011, the management of SAS projected that the airline would [...] as a result of the
deterioration in its business performance. As a result, in early January 2012, SAS drew the old
RCF in full [...]. It afterwards entered into negotiations with the banks and reached an agreement
for a covenant reset on 15 March 2012, which increased the cost of drawing the old RCEF,
tightened the drawdown conditions and required SAS to provide full and immediate repayment
of the drawn amount. In addition, SAS had to provide the lenders with a Recapitalisation Plan
that had to be endorsed by the board and the main shareholders, i.e. the States and KAW.

13) The Recapitalisation Plan was underpinned by the so-called 4 Excellence Next Generation
(“4XNG”) business plan, based on a business review by [...] in early 2012. The 4XNG business
plan will, according to SAS, enable it to position itself as a financially self-sufficient airline.
It foresees a number of financial targets that SAS has to meet in the financial year 2014/2015,
namely an EBIT margin above 8%, a financial preparedness ratio above 20% and an equity
ratio (equity/assets) in excess of 35%. The plan is supposed to allow SAS to improve its EBT
by approximately SEK 3 billion on an annual basis, while its implementation will require
restructuring costs and one-off costs of approximately SEK 1.5 billion.

14) As a result of the revised international accounting standard concerning employee benefits
(IAS 19) that will be applied by SAS as of November 2013, the SAS Group’s equity will be
reduced when all unrecognized deviations from estimates and plan amendments will have to be
recognized in full. In addition, the plan includes [...] an asset disposal and financing plan, which
totals approximately SEK 3 billion in potential net cash proceeds. The asset disposal includes
(i) the sale of Widerge, a subsidiary regional airline in Norway,(®) (ii) the sale of [...], (iii) the sale
of [...], (iv) the sale of airport-related real estate interests, (v) the outsourcing of ground handling,
(vi) the sale of aircraft engines, (vii) the sale of [...], (viii) the outsourcing of call centres, and
(ix) the sale or secured financing of three Q400 aircraft.

15) Norway insists that the 4XNG plan is self-financing, which means that SAS would generate
enough cash from operations and non-core disposals to fund the upfront cost of 4XNG. However,
SAS was concerned about investor perception of a weak liquidity position of the airline brought
on by the significant upfront costs of implementing 4XNG. SAS thus requested an extension of
the old RCF together with a new RCF supported by the States and KAW. However, SAS argued
that neither the extension of the old RCF nor the new RCF would be drawn.

16) The discussion on the new RCF started on 4 June 2012.(7) Initially, in line with the Recapitalisation
Plan (see paragraph (11) above), the banks that were lenders of the old RCF required that the
States provide another round of equity, e.g. a rights issue, since they were unwilling to support a
new RCF on their own. However, the States rejected this idea.

17) After some negotiations, the banks accepted a new RCF that would be set up jointly with the
States and KAW to be structured strictly on equal terms without subordination or disproportionate
rights to security. It must be noted that the new RCF was initially targeted to be SEK [4-6 billion]
in size, while only SEK [1-4 billion] of available security existed. On 22 October 2012, the size
of the new RCF was finally reduced to SEK 3.5 billion (approximately EUR 400 million).

(°) The rights issues of 2009 and 2010 constitute part of a separate investigation carried out by the Commission.

(°)  On 20.5.2013, SAS reported that it had signed an agreement to sell 80% of its shares in Widerge to an investor group. SAS
will retain a 20% share in Wideroe but will have an option to transfer full ownership in 2016. See http://mb.cision.com/
Main/290/9410155/119539.pdf.

7 [...]
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18)

19)

20)

21)

22)

23)

The new RCF is provided by the same banks that provided the old RCF (except one(®)) together
with the States and KAW: 50% of the new RCF is provided by the States in proportion to their
shareholding in SAS, and the remaining 50% is provided by the banks and KAW. The States and
KAW participate in the new RCF on the same terms (fees, interest rates, covenants) as the banks.

The main characteristics of the new RCF are the following:

— Itis divided into two sub-facilities of SEK 2 billion (Facility A) and SEK 1.5 billion (Facility
B), to which the States participate at 50%. The pricing conditions for both facilities include
an up-front fee, a commitment fee, a utilisation fee, a margin and an exit fee.

— SAS needs to satisfy certain conditions to be able to draw on the RCF, and these conditions
are somewhat tighter for Facility B than for Facility A.

— The new RCF continues the security package of the old RCF and in addition the lenders have
been granted security over all shares in Widerge and all other unencumbered fixed assets
of the SAS Group as of December 2012. The new RCF thus has first ranking security on a
number of SAS assets, including 100% of the shares of its subsidiaries Wideree and SAS
Spare Engine, [...] aircrafts and a number of properties. These securities are valued with a
book value of approximately SEK 2.7 billion (i.e. approximately 75% of the new RCF) and
are shared pro rata between Facility A and Facility B.

— Facility B can only be drawn once Facility A has been totally drawn. [...].
— The maturity of the new RCF is 31 March 2015.

The terms of the new RCF were agreed upon on 25 October 2012. It was however subject to
inter alia parliamentary approvals for each of the States and the signing of union agreements with
flight deck and cabin crew.

The States submitted a report prepared by CITI dated 7 November 2012 (“the CITI report”) which
sought to assess and evaluate whether a private investor in a situation as close as possible to that
of the States may have entered into the new RCF on similar terms and conditions. Assuming a
successful implementation of the 4XNG business plan in its base case, the CITI report concluded
that the participation of the States to the new RCF would generate an internal rate of return (IRR)
of [100-130%], a cash-on-cash multiple of circa [4-9x], and an increase in equity value of close
to [1,200%] ( from November 2012 until March 2015). The CITI report concludes that the
return required by the States is thus at least equal to that required by private investors in a similar
position. However, the CITI report does not assess the probability of SAS successfully executing
the “base case” of the 4XNG business plan, nor does it assess the impact of deviations from the
“base case” such as, for example, a failure to monetise non-core assets.

SAS announced on 19 December 2012 that all the necessary conditions for the new RCF to enter
into force — see paragraph (20) above — were in place, including parliamentary approval in the
States. As of this date, the new RCF replaced the old RCF.(°)

By letter of 6 June 2013, Norway explained that, as a result of the sale of 80% of the shares of
Widerge (paragraph (14) above), the States and the lending banks had agreed with SAS to a
modification of the terms and conditions of the new RCF. However, as of that date, the agreement
had not been formally signed and therefore it seems that the modifications to the new RCF had
not entered into force. These modifications include the following:

= [0

(®) [...], one of the lenders under the old RCF, indicated that it would not be prepared to participate in the new RCF. As a result, [...]

¢
)

increased their participation in the new RCF proportionally.
See http://www.reuters.com/finance/stocks/SAS.ST/key-developments/article/2662973.
As explained in paragraph (73) below, this latest development will be examined under the investigation procedure.
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5.1
24)

25)

26)

27)

28)

29)

5.2

30)

31)

32)

Comments by the parties involved
Comments by ELFAA
ELFAA is of the view that the measure fails to meet the market economy investor (“MEI”) test.

ELFAA argues that no private investor would be willing to continue financing SAS in view of
the SAS Group’s financial situation as well as of the rights issues in 2009 and 2010 which failed
to make the airline viable. ELFAA moreover considers that the 4XNG business plan will fail to
restore the SAS Group’s viability. In this respect, ELFAA points to statements by the Norwegian
Minister for Industry and Trade who admitted that, despite the capital injection in 2009 and 2010,
“SAS's revenue evolved considerably less than planned” and that “the return on the Government's
investment in SAS, during the period 2006 to date, has been negative. SAS has failed to meet the
State’s requirement”.('"") Norway’s figures on return on investment (“ROI”) were significantly
negative (-90.8% for the period 2009-2012). ELFAA notes that the ROI figures of Denmark and
Sweden are similarly negative.

ELFAA also argues that the new RCF does not meet the pari passu argument since the participating
banks were under heavy political pressure to participate in the new RCF. These banks would thus
not act in a comparable situation to that of the States. Moreover, ELFAA considers that KAW
hardly qualifies as a typical private investor due to the charity-like purpose of the foundation.

As regards the CITI report, ELFAA notes that CITI did not conduct any independent evaluation
of the 4XNG business plan and that it merely assumed that this business plan will be carried out
in accordance with its conditions. Therefore, ELFAA argues that the over-optimistic working
assumption that SAS Group’s business plan is solid and will be carried out as expected is enough
to render CITI’s statement void of any evidentiary value.

As regards compatibility, ELFAA argues that the new RCF and the 4XNG business plan are in
direct conflict with the essential conditions for the approval of State aid under the Authority’s
Guidelines on aid for rescuing and restructuring firms in difficulty (“the R&R Guidelines”)('?),
in particular as regards the “one time, last time” principle and the requirement for compensatory
measures.

Finally, ELFAA also asserts that the grant of unlawful State aid may have also extended to the
banks participating in the new RCF.

Comments by the Norwegian authorities

Norway claims that its participation in the new RCF is on market terms since it participates in it
pari passu('}) with the banks and KAW, thereby excluding the presence of State aid.

Norway firstly argues that the position of each of the participating banks cannot be determined
globally, given that there exist marked differences as to the extent to which the banks have other
exposures vis-a-vis SAS, which would render any direct comparison meaningless. In any event,
Norway claims that the banks were less exposed than the States and consider that the banks had
no actual exposure from the old RCF in the period in which the negotiations on the new RCF
took place, given that SAS had not drawn on the old RCF since it had been fully repaid in March
2012.

Norway admits that no shareholder other than KAW was asked to participate in the new RCF
due to the fragmented ownership structure of SAS. However, in its view, this means that these
shareholders will not receive any benefit from SAS having access to the new RCF, apart from any
potential gain in stock value. Norway considers that KAW fully qualifies as a private investor.

)
(12

-~

*)

Source: White Paper to the Norwegian Storting, SAS — participation in the credit facility, Recommendation from the Ministry of
Industry and Trade on 16.11.2012 (provided by the complainant).

OJ L 107, 28.4.2005, p. 28, EEA Supplement No 21, 28.4.2005, p. 1. The Chapter in the Authority’s R&R guidelines was due
to expire on 30.11.2012. On 28.9.2012 the Commission in the context of the state aid modernisation (SAM) initiative, adopted a
Communication concerning the prolongation of the Community Guidelines on State aid for Rescuing and Restructuring Firms in
Difficulty of 1.10.2004, until they are replaced by new rules (OJ C 296, 2.10.2012, p. 3). Therefore, the validity of the Chapter in
the Authority’s R&R guidelines has been prolonged until it is replaced by new rules (Decision No. 438/12/COL).

See paragraph (45) below.
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33) Norway considers the 4XNG business plan to be sufficiently robust and believes that there
is strong evidence that SAS will be able, after completing the implementation of the plan, to
generate return to shareholders at par with market levels and that it will not require further support
from its core shareholders. It also argues that the sensitivity analyses of the 4XNG business plan
confirm that SAS will achieve long-term viability even if the plan is not implemented in full.

34) Finally, Norway also considers that the risks and potential rewards of its participation in the
new RCF have been carefully balanced and that sufficient safeguards have been put in place. It
moreover explains that the CITI report (paragraph (21) above) confirms that their participation in
the new RCF would be on market terms and will potentially generate an IRR of [100-130%].

II. ASSESSMENT

1. Difficulties of SAS

35) Point 10 of the R&R Guidelines clarifies that a firm is, in principle and irrespective of its
size, regarded as being in difficulty for the purposes of the R&R Guidelines in the following
circumstances: (a) in the case of a limited liability company, where more than half of its registered
capital has disappeared and more than one quarter of that capital has been lost over the preceding
12 months; (b) in the case of a company where at least some members have unlimited liability for
the debt of the company, where more than half of its capital as shown in the company accounts has
disappeared and more than one quarter of that capital has been lost over the preceding 12 months;
(c) whatever the type of company concerned, where it fulfils the criteria under its domestic law
for being the subject of collective insolvency proceedings.

36) In this respect, the Authority observes that the SAS Group’s financial position has been weak for
several years and that its financial performance has deteriorated significantly in the period 2008-
2012. In particular, it is clear from the annual reports of the airline that, from 2008 onwards, SAS
has incurred substantial losses every year and has registered significant amounts of financial net
debt.

Table 3: SAS Group’s key financial data 2007-2012 (SEK million) ('4)
2012
2007 2008 2009 2010 2011 (Jan-Oct)

Revenue 50,958 52,870 44,918 41,070 41,412 35,986
Financial net debt 1,231 8,912 6,504 2,862 7,017 6,549
EBT 1,044 969 -3,423 -3,069 -1,629 -1,245
Net income 636 -6,360 2,947 2,218 -1,687 985
Cash flow for the year -1,839 -3,084 -1,741 868 -1,243 -1,018
Return on capital employed i i B i }
(ROCE) % 6.7 19.6 117 7.6 2.2 8.1
Return on book equity after 38 476 268 170 12,0 248
tax — %
Interest coverage ratio — % 1.8 =53 4.4 -1.9 -0.6 -1.6

37) The financial difficulties of the airline reached a peak and apparently became unsustainable in

2012, when SAS presented the 4XNG business plan, perceived by the management of the airline
as the “final call” for SAS.('%) In addition, in November 2012 the press reported the possibility
of SAS going into bankruptcy.('®) Also, the CITI report indicates that, in the absence of a new
RCEF, the likely outcome would be the default of SAS. These elements suggest that, at least at that
time, SAS fulfilled the criteria for being the subject of collective insolvency proceedings under its
domestic law in the sense of point 10(c) of the R&R Guidelines. On the basis of the information

(") Source: annual reports of SAS for the period 2008-2012, available at http://www.sasgroup.net/SASGroup/default.asp
(') See in this sense the words of the CEO of SAS, quoted by Reuters on 12.11.2012: “”This truly is our ‘final call’if there is to be a

(16

<=

SAS in the future,” said Chief Executive after launching a new rescue plan for the airline [...] which has not made a full-year profit
since 2007”, available at http://www.reuters.com/article/2012/11/12/uk-sas-idUSLNESAB01020121112. See as well the article
entitled “SAS tops European airline critical list” in the Financial Times of 13.11.2012, available at http://www.ft.com/intl/cms/s/0/
falcbd88-2d87-11€2-9988-00144feabdc0.html#axzz2TSY 5JHUh.

See for instance Reuters on 18.11.2012 (http://www.reuters.com/article/2012/11/19/sas-idUSLSE8MI6IY20121119) and the
Financial Times of 19.11.2012 (http://www.ft.com/intl/-cms/s/0/43e37eba-322f-11e2-b891-00144feabdc0.html#axzz2 TSYS5JHUh).
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available at this stage, the Authority cannot exclude that SAS would fulfil this criterion at least
since November 2012 and could be deemed a firm in difficulty.

In any event, the Authority notes that, in accordance with point 11 of the R&R Guidelines, a
firm may be considered to be in difficulty “where the usual signs of a firm being in difficulty
are present, such as increasing losses, diminishing turnover, growing stock inventories, excess
capacity, declining cash flow, mounting debt, rising interest charges and falling or nil net asset
value”.

From Table 3 above, it appears that SAS had not only incurred continuous losses and significant
amounts of financial debt since 2008, but also that its revenue was in decline from 2008 onwards.
The negative EBT for the whole period 2008-2012 and cash flow figures (except for 2010) are
also clear indicators of the difficulties SAS has been facing during this time. Also, two of the main
indicators of profitability (return on equity and ROCE) show substantially negative values as well
as the interest coverage ratio, which shows the incapacity of the airline to generate enough cash
from its operations to meet its interest obligations.

In view of these indicators, and bearing in mind point 11 of the R&R Guidelines, the Authority is
at this stage of the view that SAS was a firm in difficulty at the time the measure was provided
to the airline. In this respect the Authority recalls that the fact that not every indicator in point
11 of the R&R Guidelines applies to SAS is irrelevant, since the R&R Guidelines contain a non-
exhaustive list of typical symptoms of a situation of economic difficulty and not a cumulative list
of criteria.('7)

Presence of State aid
Article 61(1) of the EEA Agreement reads:

“Save as otherwise provided in this Agreement, any aid granted by EC Member States, EFTA
States or through State resources in any form whatsoever which distorts or threatens to distort
competition by favouring certain undertakings or the production of certain goods shall, in so

far as it affects trade between Contracting Parties, be incompatible with the functioning of this

Agreement.”

The concept of State aid thus applies to any advantage granted directly or indirectly, financed
out of State resources, granted by the State itself or by any intermediary body acting by virtue of
powers conferred on it.

To constitute State aid, a measure must stem from State resources and be imputable to the State.
In principle, State resources are the resources of a Member State and of its public authorities as
well as the resources of public undertakings on which the public authorities can exercise, directly
or indirectly, a controlling influence.

In order to determine whether an economic advantage in favour of SAS within the meaning of
Article 61(1) of the EEA Agreement was granted, and therefore whether this measure involves
State aid, the Authority will assess whether the airline received an economic advantage which it
would not have obtained under normal market conditions. To examine this question the Authority
applies the MEI test. In such a case, SAS would be able to continue operating without having to
face the consequences normally deriving from its poor financial results.

According to the MEI test, no State aid would be involved where, in similar circumstances, a
private investor of a comparable size to the relevant bodies in the public sector, and operating
in normal market conditions in a market economy, could have been prompted to provide the
measures in question to the beneficiary. The Authority therefore has to assess whether a private
investor would have entered into the transaction under assessment on the same terms. The attitude
of the hypothetical private investor is that of a prudent investor whose goal of profit maximisation
is tempered with caution about the level of risk acceptable for a given rate of return. In principle,
a contribution from public funds does not involve State aid if it takes place at the same time as a

('7) See Case T-349/03 Corsica Ferries [2005], ECR 11-2197, paragraph 191, and Commission Decision of 13.5.2003 in case

C 62/2000, Kahla, OJ 2003 L 227/12, point 117.
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significant capital contribution on the part of a private investor made in comparable circumstances
and on comparable terms (pari passu).

Finally, the measures in question must distort or threaten to distort competition and be liable to
affect trade between the Contracting Parties.

According to established case law, when the financial support granted by a Member State
strengthens the position of an undertaking compared to other undertakings competing in intra-
Union trade, then there is at least a potential effect on trade between Member States and on
competition.('®) In keeping with the Court case law, the Authority is of the view that any potential
economic advantage granted to SAS through State resources would fulfil this condition, given
that SAS is in competition with other airlines of the European Union and the EEA, in particular
since the entry into force of the third stage of liberalisation of air transport (“third package”) on
1 January 1993.(*°)

The Authority has assessed the presence of State aid in respect of the new RCF in 2012. It cannot
be disputed that the measure entails State resources, since it is financed by resources coming from
the States’ budgets, and that it would be imputable to the State, in particular since the parliament
of Norway approved the participation of the Government in the new RCF (paragraph (22) above).

The only criterion of the notion of State aid that is thus in question is whether the measure
conferred an undue economic advantage on SAS.

i) Pari passu participation of the States, KAW and the banks in the new RCF

Norway claims that the participation of the States in the new RCF is on market terms since they
participate in it pari passu with the banks and KAW. However, the Authority doubts at this stage
that the pari passu argument holds as the States and the banks do not seem to be in comparable
positions. The General Court has stated in this sense that «/...] la concomitance ne saurait a elle
seule, méme en présence d’investissements privés significatifs, étre suffisante pour conclure a une
absence d’aide au sens de l'article [107], paragraphe 1, [TFUE] sans prendre en considération
les autres éléments pertinents de fait ou de droity.(*°)

The banks have roughly halved their contribution to the new RCF (from EUR 366 million to
approximately EUR 200 million) and have therefore reduced their overall present exposure to
SAS by approximately 50% in terms of the RCF. However, the States — which had no return
as regards the 2009 and 2010 rights issues in view of the persistently negative results of SAS
(paragraph (10) above) — have increased their exposure to SAS.

The Authority considers it likely that the banks may have carried out their own risk assessment
before taking the decision to participate in the new RCF. However, contrary to the arguments of
Norway, the Authority is of the view that the position of these banks must be seen in the context
of the old RCF. That is, at the time of taking a decision to lend money to SAS through the new
RCEF, the banks had to compare whether it would be less risky to participate in the new RCF than
to continue with the old RCF which was due to expire on June 2013 (paragraph (11) above).

The situation of the banks already participating in the old RCF can thus not be compared to that
of other banks without participation in the old RCF but with an interest in taking part in the new
RCF. As the CITI report underlines, a new lender without participation in the old RCF would
require more stringent terms and conditions for the new RCF than those provided by the lending
banks. In other words, the independent financial advisor of the States also considers that a new
lender would not have participated afresh in the new RCF under the current terms. It therefore

(%

(19

<

*)

See Case 730/79 Philip Morris Holland BV v Commission [1980] ECR 2671, paragraph 11; Case T-288/97 Regione Friuli Venezia
Giulia v Commission [2001] ECR 2001 II-1169, paragraph 41; and Case C-280/00 Altmark Trans GmbH and Regierungsprdsidium
Magdeburg v Nahverkehrsgesellschaft Altmark GmbH (Altmark) [2003] ECR 1-7747, paragraph 75.

The “third package” included three legislative measures: (i) Council Regulation (EEC) No 2407/92 of 23.7.1992 on licensing of air
carriers (OJ L 240, 24.8.1992, p. 1); (ii) Council Regulation (EEC) No 2408/92 of 23.7.1992 on access for Community air carriers
to intra-Community air routes (OJ L 240, 24.8.1992, p. 8); and (iii) Council Regulation (EEC) No 2409/92 of 23.7.1992 on fares
and rates for air services (OJ L 240, 24.8.1992, p. 15).These Regulations were incorporated in the EEA Agreement until the time
they were repealed by Regulation (EC) No 1008/2008 of the European Parliament and of the Council of 24.9.2008 on common
rules for the operation of air services in the Community (Recast), as incorporated in the EEA Agreement by means of Annex XIII
to the EEA Agreement.

Case T-565/08 Corsica Ferries France SAS v Commission [not yet published], paragraph 122.
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appears that a bank without previous exposure to SAS would not have offered the airline a similar
deal.

In addition, the Authority notes that the banks participating in the old RCF should have taken into
consideration the fact that SAS could have drawn from the old RCF until June 2013 if the new
RCF had not been put into place. This would have meant for the banks an exposure of EUR 366
million (paragraph (11) above) and the risk that SAS may completely draw it, as it had actually
done in January 2012 (paragraph (11) above).

In this respect, the Authority highlights the context in which the new RCF was negotiated and
cannot exclude at this stage that the fact that SAS had drawn completely on the old RCF in
January 2012 (paragraph (11) above) could have influenced the conduct of the lending banks
to participate in the new RCF so as to ensure that the money that they had lent to SAS was not
completely lost in view of the significant difficulties of the airline (section 1 above).

It is also unclear to the Authority whether the behaviour of the banks could have been influenced
by the States’ conduct. The Authority notes that the banks were willing to participate in the new
RCF only on condition that the States participate in it as explained in paragraphs (15) and (16)
above. In view of the continuous financial support of the States to the airline throughout the last
years (see for example the 2009 and 2010 rights issues), the Authority cannot exclude at this stage
that the decision of the banks to participate in the new RCF was influenced by the conviction
that the States would support SAS. Moreover, as the involvement of the States was a strict
requirement for the private operators to participate in the new RCF, the Authority considers that
the pari passu condition may not be applicable given that the participation of the public authorities
could not be replicated — and in fact was not — by any private investor.

The Authority moreover questions whether the behaviour of KAW can be considered as a
reference point to establish the conduct of a private investor. The General Court has stated in its
judgment in Alitalia that “[a] capital contribution from public funds must therefore be regarded
as satisfying the private investor test and not constituting State aid if, inter alia, it was made
at the same time as a significant capital contribution on the part of a private investor made
in comparable circumstances”.(*') In other words, in order for the pari passu argument to be
applicable, the private investor participating in a given operation must be guided by prospects
of profitability of the investment and it must not have other interests. However, the Authority
observes that KAW is already exposed to SAS not only through its shareholding but also via the
bank SEB (in which it has a majority shareholding and apparently control). [...]. According to
information received from SAS, SEB’s net credit card exposure to the airline as of late November
2012 was circa SEK [...] million.(??) Therefore, KAW’s participation in the new RCF could be
motivated not so much by prospects of profitability of the investment but by the perspective to
avoid higher losses through its subsidiary SEB.

ii) Assessment of the participation of the States in the new RCF under the MEI test

The Authority has also examined whether the participation of the States in the new RCF could be
considered rational from a shareholder perspective and would fulfil the MEI test outside the pari
passu line of reasoning.

In the first place, although the Authority cannot exclude at this stage with absolute certainty that
the 4XNG business plan — which constitutes the basis for the lenders’ participation in the new
RCF — can be successfully implemented in its entirety, it however has doubts whether the said
business plan relies on sufficiently robust assumptions and it is uncertain whether the sensitivity
analyses carried out in the plan are not overly optimistic. This concerns inter alia the following
drivers:

— The 4XNG business plan appears to assume a market growth in ASK(*) of [5-9%] and
[4-8%] respectively in 2013/2014 and of [2-5%] p.a. for 2015-2017. This seems optimistic in

(?") See Case T-296/97 Alitalia v Commission [2000] ECR 11-3871, paragraph 81.
(*?) Other banks also had additional exposure to SAS apart from that of the old RCF. For instance, as of 2.11.2012, [...] had a bilateral

exposure to SAS of [...] in addition to secured loans for an amount of [...].

(¥) See footnote 1 above.
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view of expected growth rates for the European air transport market issued by international
experts.(**)

— The plan assumes a growth in GDP of [1-4%)] p.a. for 2013-2017, which seems optimistic in
view of the figures publicly available in the Commission’s economic forecasts at the moment
the 4XNG business plan was prepared, in particular considering the weak growth in the EU
and the Euro area, the SAS Group’s main markets.(*%)

— Although the assumed inflation of approximately [1-4%] p.a. in 2013/2014 seems in line with
the Commission’s forecasts available at the time, it does not appear realistic to assume an
inflation of [0-3%] for the period 2015-2017.(>)

Also, as indicated in paragraph (14) above, the 4XNG business plan includes a number of asset
disposals, with an estimated impact of SEK 3 billion, as well as several cost-reducing measures.
In this respect, the Authority observes that, while some of these material cost reductions have
already been achieved,(*’) it is not clear whether a completely successful implementation of the
4XNG business plan could have been conclusively predicted at the time of signing the new RCF.
For instance, it appears that the divestment of the SAS Group’s stake in Air Greenland — which
as the States have explained has been on sale since at least the introduction of Core SAS — has
not taken place.(*®)

In addition, the Authority has assessed the validity of the CITI report, which appears as a crucial
element in the argumentation of the States that their participation in the new RCF complies with
the MEI test. In addition to assessing generally whether the terms and conditions for the new RCF
would be acceptable to a private investor in as close as possible a situation to that of the States,
the CITI report also assesses the overall anticipated return on the States’ participation in the new
RCF over the period 8 November 2012 to 31 March 2015, taking into account their combined
50% shareholding and the anticipated future growth in the equity value of SAS.

As regards the new RCF terms and conditions, the CITI report assesses the fees, the relatively
stringent drawdown conditions and the number and type of financial covenants (albeit making
some further recommendations regarding the latter),(*) and comes to the view that a private
investor in a similar situation may have participated in the new RCF on similar terms.

Nevertheless, the Authority highlights — as acknowledged by the States — that CITI did not assess
the 4XNG business plan nor perform a sensitivity analysis of the financial model, but merely
relied on the information provided to them. Furthermore, the CITI report does not value the
security of the new RCF.(*°) As noted in paragraph (23) above, the size of the new RCF will
likely be materially reduced by the proceeds of the sale of 80% of the Wideroe shares since these

Q)

*)

9

(6!
*)
*)
)

According to the most recent financial forecasts (March and June 2013) of the International Air Transport Association (IATA),
Europe continues to lag behind other areas, largely as a result of the on-going recession in home markets. IATA predicts growth
rates (both in terms of capacity and traffic) below 3%. (http://www.iata.org/whatwedo/Documents/economics/industry-outlook-
financial-forecast-march-2013.pdf) and (http://www.iata.org/whatwedo/Documents/economics/Industry-Outlook-Financial-
Forecast-June-2013.pdf).

The Commission’s European Economic Forecast - spring 2012 (published in May 2012) forecasted a GDP growth in Denmark
of 1.1% in 2012 and 1.4% in 2013, while the forecast for Sweden for 2012 was 0.3% and 2.1% for 2013. Also, for Norway the
Commission forecasted a GDP growth in 2012 of 1.7%, reaching 2.0% in 2013. These forecasts were revised in the autumn 2012
forecast (published in November 2012): for Denmark, GDP projections were 0.6% in 2012 and 1.6% in 2013 (falling to 1.3%
in 2014), while for Sweden GDP growth in 2012 was increased to 1.1% and reduced to 1.9% in 2013 (reaching 2.5% in 2014).
Regarding Norway, the Commission increased its GDP growth projections — although highlighting a downward trend — 3.1% in
2012 and to 2.5% in 2013 (and to 2.3% in 2014). However, given that Europe is the main market of SAS, it appears that SAS will
continue to suffer from the weak growth in the EU: the spring 2012 forecast projected GDP growth of 0% in 2012 and of 1.3%
for 2013 (-0.3% and 1% in 2012 and 2013 respectively in the Euro area). The autumn 2012 forecast revised downwards the GDP
projections for the EU to -0.3% in 2012 and to 0.4% in 2013, while it would be 1.6% in 2014 (in the Euro area, the fall in GDP in
2012 was increased to -0.4%, while it would be 0.1% in 2013 and 1.4% in 2014). The forecasts are available at http://ec.europa.
eu/economy_finance/publications/european_economy/2012/pdf/ee-2012-1_en.pdf and http://ec.europa.eu/economy_finance/
publications/european_economy/2012/pdf/ee-2012-7_en.pdf, respectively.

In April 2012, at the time the 4XNG business plan was prepared, the International Monetary Fund (“IMF”) estimated an inflation
rate of approximately 1.9% p.a. in the EU for the period 2015-2017. For the States, the IMF estimated an inflation rate of between
1.8-2.5% p.a. for the period 2015-2017 (figures available at http://www.imf.org/external/ns/cs.aspx?id=28).

For example, the signing of new collective agreements with flight crew unions and the transfer from defined-benefit to defined-
contribution pension schemes in November 2012.

For example, the signing of new collective agreements with flight crew unions and the transfer from defined-benefit to defined-
contribution pension schemes in November 2012.

For example, the CITI report expressed some reservations regarding the adequacy of the SEK [...] million liquidity requirements
and recommended [...], common in aviation transactions.

SAS was to provide security for the new RCF with a “book value” of approximately SEK 2.7 billion, i.e. approximately 75% of
the new RCF (see paragraph (19) above).
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divested shares would no longer serve as security, and SAS will pledge [...] as security to Facility
A. However, it is unclear to the Authority precisely what the market value of the security for the
remaining part of the new RCF would be and how the remaining Wideree shares can be used as
security in that regard.

Since the Authority does not have information showing any independent assessment of the
adequacy of the underlying collateral of the new RCF from a private market investor perspective,
it is not possible to conclude at this stage that the security package (when viewed together with
the relevant drawdown conditions and financial covenants) would meet the conditions of the MEI
test.

The CITI report performs a return analysis on the new RCF including the implied capital gain
from the States’ shareholding in SAS. The CITI report presents an annualised IRR for the
States over a three-year investment horizon assuming full and successful implementation of
the underlying “base case”,(*') ignoring any deviations from this scenario. Moreover, the CITI
report focuses entirely on this one particular scenario without considering the impact of possible
alternative scenarios with less favourable assumptions on the return analysis.

Generally, an IRR analysis should take into account a range of future scenarios, including default,
and assign probabilities of occurring to each of the scenarios. The CITI report assigns a zero
probability to the likelihood that SAS will default in the next three years. However, given that
SAS is currently rated CCC+ by Standard & Poor’s, this seems an underestimation of the risk.
Rating agencies’ data shows that CCC+ firms have an average one-year default probability of
around 8-9%. Over a multi-year horizon, the default probability is higher.

The Authority also assessed the model accompanying the 4XNG business plan, which offers
seven different scenarios for each of the base, downside and pessimistic cases (as indicated
above, CITI did not assess this model and limited itself to the base case scenario). The IRR varies
depending on the case and the scenario, with the IRR going down to around [80-110%] in what is
called the “downside case” or even showing a non-positive IRR in the “pessimistic case”.(*?) The
“downside” case appears to be a variation on the “base case” and also seems a rather optimistic
case given that the only difference vis-a-vis the “base case” is that it assumes an [60-100%]
implementation of the 4XNG cost initiatives. It should be added that the SAS Group’s interim
report for November 2012 — January 2013(*%) shows that the projections of financial ratios for end
2012 were overly optimistic, resulting in too high an IRR. Given that deviations from projections
further in the future are even more likely, it is important that the IRR reflects this uncertainty.

On basis of the above, the Authority has doubts whether the 4XNG business plan is sufficiently
sound to induce a private investor to participate in the RCF. The Authority recalls that the attitude
of the hypothetical private investor is that of a prudent investor whose goal of profit maximisation
is tempered with caution about the level of risk acceptable for a given rate of return.

Against this background, the Authority cannot conclude at this stage that the participation of
the States in the new RCF is provided on market terms and therefore cannot exclude an undue
advantage in favour of SAS.

The Authority is thus of the preliminary view at this stage that the new RCF entailed State aid for
SAS.

As regards ELFAA’s allegations that the RCF may have also entailed State aid to the banks
participating in it (paragraph (29) above), the Authority does not have sufficient grounds to
consider that these banks may have derived an undue advantage from their participation in the
new RCF. The mere fact that the States decided to participate in the new RCF does not necessarily
mean that there is an advantage to the other lenders, which in any event continue to be very much
exposed to SAS. Taken to the extreme, ELFAA’s line of reasoning would mean that, any time that
State aid is provided to a given undertaking, the creditors of the beneficiary would also receive
State aid due to the improvement in the financial position of the beneficiary.

2
&)
@)

In this respect, the CITI report assumes (pursuant to the base case) that the market capitalisation of SAS will grow by [800-1200%]
over three years which would appear to be quite an optimistic assumption.

These reflect possible returns which the Authority has provisionally estimated for the downside and pessimistic cases using CITI’s
own IRR model.

Available at http://www.sasgroup.net/SASGROUP_IR/CMSForeignContent/1q2012-13eng.pdf.
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81)

The Authority therefore concludes at this stage that the measure did not entail State aid to the
banks participating in the new RCF.

In relation to the modifications to the terms and conditions of the new RCF agreed between
SAS, the States and the lending banks (paragraph (23) above), the Authority notes that, on the
basis of the information provided by Norway, as of 6 June 2013 — the date when the information
was provided to the Authority - the agreement had not been formally signed and therefore
the modifications had not entered into force. In view of this, the Authority notes that in the
investigation procedure it will examine how the amended terms and conditions of the new
RCF impact on the assessment of the present RCF measure and whether or not they have to be
considered as new aid.

Unlawful aid

According to Article 1(3) of Part I of Protocol 3 to the Surveillance and Court Agreement, new
aid must be notified to the Authority, and cannot be put into effect before the Authority has taken
a decision authorizing it (the standstill obligation).

Should the Authority conclude that State aid has been granted, there would be a breach of the
standstill obligation, given that this aid has already been put into effect, whilst not having been
notified to, nor approved by, the Authority.

Compatibility assessment

In so far as the establishment of the RCF constitutes State aid within the meaning of Article 61(1)
of the EEA Agreement, its compatibility must be assessed in the light of the exceptions laid down
in paragraphs 2 and 3 of that Article.

According to the case-law of the Court of Justice, it is up to the Member State to invoke possible
grounds of compatibility and to demonstrate that the conditions for such compatibility are met.(**)
The Norwegian authorities consider that the measure does not constitute State aid and therefore
have not provided any possible grounds for compatibility.

The Authority has nonetheless assessed whether any of the possible compatibility grounds listed
in Article 61(2) and (3) of the EEA Agreement would prima facie be applicable to the measure
concerned. The Authority considers at this stage that the exceptions laid down in Article 61(2)
of the EEA Agreement are clearly not applicable and have not been invoked by the Norwegian
authorities. The same conclusion would apply to the exception foreseen in Article 61(3)(d).

In view of the fact that SAS would seem to be a firm in difficulty within the meaning of the R&R
Guidelines in late 2012 — i.e. at the time the RCF was implemented (see section 1 above), it does
not appear at this stage that the exception relating to the development of certain areas or of certain
sectors laid down in 61(3)(a) of the EEA Agreement could be applicable.

In view of the nature of the measure and of the difficulties of SAS, the only relevant criteria
appear to be those concerning aid for rescuing and restructuring firms in difficulty under Article
61(3)(c) TFEU on the basis of the R&R Guidelines.

The Norwegian authorities have provided no arguments as to the possible compatibility of the
measure as rescue and/or restructuring aid. In any event, the Authority notes that the conditions
for rescue aid laid down in section 3.1 of the R&R Guidelines do not seem to be met. In relation
to restructuring aid as defined in section 3.2, the Authority observes that the 4XNG business
plan does not include any of the necessary elements for it to be considered a restructuring plan
in the sense of the R&R Guidelines, in particular regarding own contribution and compensatory
measures. What is more, while normally compensatory measures should lead to a reduction in the
capacity or market presence of the aid beneficiary, it appears that SAS is expanding its activities
and increasing the number of routes: in 2012, 38 new routes were launched and 45 more will be
operated as from 2013.(*)

(**) Case C-364/90 Italy v Commission, [1993] ECR 1-2097, paragraph 20.
(*) See SAS Group’s Q4 2012 Media/analyst presentation dated 12.12.2012, available at http://www.sas-group.net/SASGROUP_IR/

CMSForeignContent/Analystmaterial 4q2012.pdf.
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82) On the basis of the arguments above, the Authority has doubts whether the new RCF can be
regarded as compatible with the EEA Agreement.

HAS ADOPTED THIS DECISION:
Article 1

The Authority concludes that the new RCF does not entail State aid for the banks participating in it
pursuant to Article 61(1) of the EEA Agreement.

Article 2

The formal investigation procedure provided for in Article 1(2) of Part I and Articles 4(4) and 6(1) of
Part II of Protocol 3 is opened into the new RCF granted to SAS, implemented by the Norwegian
authorities.

Article 3

The Norwegian authorities are invited, pursuant to Article 6(1) of Part II of Protocol 3, to submit their
comments on the opening of the formal investigation procedure within one month from the notification
of this Decision.

Article 4

The Norwegian authorities are requested to provide within one month from notification of this decision,
all documents, information and data needed for the assessment of the compatibility of the aid measure.

Article 5
This Decision is addressed to the Kingdom of Norway.
Article 6

Only the English language version of this decision is authentic.

Done at Brussels, 19 June 2013.

For the EFTA Surveillance Authority
Oda Helen Sletnes Sabine Monauni-Toméordy

President College Member
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EFTA-DOMSTOLLINN

M3l hofoaod 24. juni 2013 af Abelia 4 hendur Eftirlitsstofnun EFTA 2013/EES/54/02
(Mal E-8/13)
Hinn 24. juni 2013 h6fdadi Abelia mal fyrir EFTA-domstolnum & hendur Eftirlitsstofnun EFTA; 1 fyrirsvari
fyrir Abelia eru I6gmennirnir Ingebjerg Harto og Nina Lea Gjerde fra Nearingslivets Hovedorganisasjon
(NHO), postboks 5250 Majorstuen, NO-0303 Oslo, Norge.
Krofur soknaradila eru sem hér segir:
1. Doémstollinn lysi ogilda 1. gr. akvordunar Eftirlitsstofnunar EFTA 160/13/COL fra 24. april 2013.

2. Doémstollinn geri Eftirlitsstofnun EFTA ad greida malskostnad.

Lagagrundvéllur, malsatvik og lagardk til studonings domkrofunum:

—  Soknaradili er atvinnugreina- og atvinnurekendasamtdk innan heildarsamtaka norsks atvinnulifs med
1250 adildarfélog a svidi upplysingataekni, fjarskipta, rannsokna og prounar, radgjafar og menntunar.

—  Malshéfdunin grundvallast & akvordun Eftirlitsstofnunar EFTA 160/13/COL fra 24. april 2013 um
a0 ljuka malinu an pess ad hefja formlega rannsokn & hvort lita beri & norsk akvadi um VSK og
endurgreidslu VSK sem rikisadstod i skilningi 1. mgr. 61. gr. EES-samningsins.

—  Soknaradili heldur pvi m.a. fram ad:

—  Eftirlitsstofnun EFTA hafi 14tid hja lida ad hefja formlega rannsokn samkvaemt 2. mgr.
1. gr. I. hluta bokunar 3 vid samning milli EFTA-rikjanna um stofnun eftirlitsstofnunar
og domstols, sbr. 4. mgr. 4. gr. II. hluta bokunar 3 vid samninginn um eftirlitsstofnun og
domstol.

—  Eftirlitsstofnun EFTA hafi 14tid hja lida ad rokstydja akvordunina, eins og gerd er krafa um i
16. gr. samningsins um eftirlitsstofnun og domstol.
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Ma4l hofoao 28. juni af Eftirlitsstofnun EFTA 4 hendur Konungsrikinu Noregi 2013/EES/54/03
(Mal E-9/13)

Hinn 28. juni 2013 ho6fdadi Eftirlitsstofnun EFTA mal fyrir EFTA-domstélnum & hendur Konungsrikinu
Noregi; i fyrirsvari eru Xavier Lewis og Markus Schneider, umbodsmenn Eftirlitsstofnunar EFTA, Rue
Belliard 35, B-1040 Bruxelles/Brussel.

Krofur Eftirlitsstofnunar EFTA eru sem hér segir:

1.  Doémstollinn lysi yfir ad Konungsrikid Noregur hafi, i) med pvi ad setja ekki eda ii) tilkynna
Eftirlitsstofnun EFTA ekki tafarlaust um akvaedi sem eru naudsynleg til ad taka gerdina, sem um getur
11id 16a i II. kafla XIII. vidauka vid samninginn um Evropska efnahagssvadid, upp 1 16g (tilskipun
framkvaemdastjornarinnar 2010/48/ESB fra 5. juli 2010 um adlogun ad tekniframférum & tilskipun
Evrépupingsins og radsins 2009/40/EB fra 6. mai 2009 um préfanir & aksturshefni vélkntiinna
okutekja og eftirvagna peirra), med doronum breytingum samkvamt adlogunarakvaedum i bokun
1 vio EES-samninginn, innan tilskilins tima (i badum tilvikum ad undanskilinni 3. mgr. II. vidauka
vid tilskipunina um skirteini um aksturshafni sem einungis skal tekin upp 1 16g fyrir 31. desember
2013), vanefnt skuldbindingar sinar samkvamt gerdinni og 7. gr. EES-samningsins.

2. Konungsrikid Noregur greidi malskostnad.

Lagagrundvollur, malsatvik og lagardk til studnings domkréfunum:

—  Eftirlitsstofnun EFTA heldur fram ad norska riki0 hafi vanefnt skuldbindingar sinar samkveemt
2. gr. tilskipunar 2010/48 og 7. gr. EES-samningsins med pvi ad setja ekki eda tilkynna Eftirlitsstofnun
EFTA ekki um akvadi sem eru naudsynleg til ad taka tilskipunina upp i 16g innan tilskilins tima (i
badum tilvikum ad undanskilinni 3. mgr. II. vidauka vid tilskipunina um skirteini um akstursheefni
sem skal tekin upp i 16g fyrir 31. desember 2013).
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Mal hofoad 28. juni 2013 af Eftirlitsstofnun EFTA 4 hendur Islandi 2013/EES/54/04
(Mal E-10/13)

Hinn 28. juni 2013 hofdadi Eftirlitsstofnun EFTA mal fyrir EFTA-domstolnum 4 hendur Islandi; i
fyrirsvari eru Xavier Lewis og Maria Moustakali, umbodsmenn Eftirlitsstofnunar EFTA, Rue Belliard 35,
B-1040 Bruxelles/Brussel.

Krofur Eftirlitsstofnunar EFTA eru sem hér segir:

1.  Doémstollinn Iysi yfir ad Island hafi, med pvi ad hrinda ekki i framkvaemd 4 réttan hatt akvaedum
staflida a) til d) 1 1. mgr. 2. gr. og staflida a) og b) 1 2. mgr. 2. gr. gerdarinnar sem um getur i 1id 21b
i XVIII. vidauka vid samninginn um Evropska efnahagssva0id (tilskipun Evrépupingsins og radsins
2006/54/EB fra 5. juli 2006 um framkvemd meginreglunnar um jofn teekifzeri og jafna medferd karla
og kvenna ad pvi er vardar atvinnu og storf (endurutgefin)), med dordnum breytingum samkvemt
adlogunarakvaedum i bokun 1 vid EES-samninginn, innan tilskilins tima, vanefnt skuldbindingar
sinar samkvamt gerdinni.

2. Island greidi malskostnad.

Lagagrundvollur, malsatvik og lagardk til studnings domkréfunum:

— I stefounni kemur fram ad islenska rikid hafi ekki, fyrir 20. agtst 2012, farid ad rokstuddu aliti
Eftirlitsstofnunar EFTA fra 20. jini 2012, um vanefndir pess vid a0 hrinda i framkvaemd 4 réttan hatt
akveeoum staflida a) til d) i 1. mgr. 2. gr. og staflida a) og b) 1 2. mgr. 2. gr. gerdarinnar sem um getur
i1id 21b i XVIII. vidauka vido samninginn um Evropska efnahagssvae0id (tilskipun Evrépupingsins
og raodsins 2006/54/EB fra 5. juli 2006 um framkvemd meginreglunnar um jofn tekiferi og jafha
meodferd karla og kvenna ad pvi er vardar atvinnu og storf (endurttgefin)), (tilskipunin).

—  Eftirlitsstofnun EFTA heldur fram ad islenska rikid hafi vanefnt skuldbindingar sinar samkvemt
akvaedum staflida a) til d) 1 1. mgr. 2. gr. og staflida a) og b) 1 2. mgr. 2. gr. tilskipunarinnar med pvi
a0 setja ekki dkvaedi sem eru naudsynleg til ad leida tilskipunina i 16g innan tilskilins tima.
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Mal hofoad 28. juni af Eftirlitsstofnun EFTA 4 hendur islandi 2013/EES/54/05
(Mal E-11/13)

Hinn 28. juni 2013 hofdadi Eftirlitsstofnun EFTA mal fyrir EFTA-domstolnum & hendur Islandi; i
fyrirsvari eru Xavier Lewis, Clémence Perrin og Maria Moustakali, umbodsmenn Eftirlitsstofnunar EFTA,
Rue Belliard 35, B-1040 Bruxelles/Brussel.

Krofur Eftirlitsstofnunar EFTA eru sem hér segir:

1. Doémstéllinn lysi yfir ad island hafi, med pvi ad lata hja lida ad hrinda i framkvaemd 4 réttan hatt
akveoum 1. og 2. mgr. 9. gr. og 10. gr. gerdarinnar, sem um getur i lid 13b i IX. vidauka vid
samninginn um Evrépska efnahagssve0id (tilskipun Evrépupingsins og radsins 2002/92/EB fra
9. desember 2002 um midlun vatrygginga), med dordnum breytingum samkvamt adlogunarakvadum
i bokun 1 vid EES-samninginn, innan tilskilins tima, vanefnt skuldbindingar sinar samkvamt
gerdinni og 7. gr. EES-samningsins.

2. Island greidi malskostnad.

Lagagrundvollur, malsatvik og lagardk til stuonings domkréfunum:

— I stefnunni kemur fram ad islenska rikid hafi ekki, fyrir 4. september 2012, farid ad rokstuddu aliti
Eftirlitsstofnunar EFTA fra 4. juli 2012 um vanefndir pess vid ad hrinda i framkvemd & réttan
hatt akvaedum 1. og 2. mgr. 9. gr. og 10. gr. gerdarinnar sem um getur i 1id 13b 1 IX. vidauka vid
samninginn um Evrépska efnahagssvedid (tilskipun Evropupingsins og radsins 2002/92/EB fra
9. desember 2002 um midlun vatrygginga), (tilskipunin).

—  Eftirlitsstofnun EFTA heldur fram ad islenska rikid hafi vanefnt skuldbindingar sinar samkvemt
1. 0g 2. mgr. 9. gr. og 10. gr. tilskipunarinnar, svo og 7. gr. EES-samningsins, med pvi ad setja ekki
akvaedi sem eru naudsynleg til ad leida tilskipunina i 16g innan tilskilins tima.



Nr. 54/20 EES-viobetir vid Stjornartidindi Evropusambandsins 3.10.2013

ESB-STOFNANIR

FRAMKYV AZMDASTJORNIN

Tilkynning um fyrirhugada samfylkingu fyrirtzekja 2013/EES/54/06
(mal COMP/M.6995 — Reggeborgh/Boskalis/VSMC)

1. Framkvamdastjorninni barst 24. september 2013 tilkynning samkvemt 4. gr. reglugerdar radsins
(EB) nr. 139/2004 (') um fyrirhugada samfylkingu par sem hollensku fyrirteekin Reggeborgh og
Koninklijke Boskalis Westminster N.V. (,,Boskalis) 6dlast med hlutafjarkaupum i sameiningu
yfirrad, i skilningi staflidar b) i 1. mgr. 3. gr. samrunareglugerdar EB, i hollenska fyrirteekinu Visser
& Smit Marine Contracting B.V. (,,VSMC®).

2. Starfsemi hlutadeigandi fyrirtaekja er sem hér segir:

—  Reggeborgh: fjarfestingarfélag, sem leggur dherslu 4 s6lu 4 jardoliuvorum og byggingarpjonustu
til storkaupenda

—  Boskalis: pjonusta vid skip um heim allan a eftirfarandi svidum: dypkun, grunnvirki fyrir skip,
birgdastoovapjonusta, bjorgun, flutningar, pungaflutningar og drattarbatapjonusta i hofnum

—  VSMC: lagning, vidhald og endurnyjun orkustrengja nedansjavar

3. Frumathugun framkvamdastjornarinnar hefur leitt i [jos ad samfylkingin, sem tilkynnt hefur verio,
geti fallid undir gildissvid samrunareglugerdar EB. Fyrirvari er p6 um endanlega akvoroun.

4.  Hagsmunaadilar eru hvattir til ad senda framkvemdastjorninni athugasemdir sem peir kunna ad hafa
fram a0 faera um hina fyrithugudu samfylkingu.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi a0 tilkynning pessi birtist
i Sjtio. ESB (C 285, 1. oktdber 2013). bar ma senda med simbréfi (faxnr. +32 (0)22 96 43 01),
med rafposti & netfangio COMP-MERGER-REGISTRY @ec.europa.eu eda i posti, med tilvisuninni
COMP/M.6995 — Reggeborgh/Boskalis/VSMC, & eftirfarandi postfang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

() Stjtio. ESB L 24, 29.1.2004, bls. 1 (,,samrunareglugerd EB*).


COMP-MERGER-REGISTRY@ec.europa.eu

3.10.2013 EES-vidbatir vid Stjornartidindi Evropusambandsins Nr. 54/21

Tilkynning um fyrirhugada samfylkingu fyrirtaekja 2013/EES/54/07
(mal COMP/M.7028 — CVC/Certain European subsidiaries of Campbell Soup)

1.  Framkvemdastjorninni barst 20. september 2013 tilkynning samkvamt 4. gr. reglugerdar radsins
(EB) nr. 139/2004 (') um fyrirhugada samfylkingu par sem lixemborgska fyrirteekid CVC Capital
Partners SICAV-FIS S.A. (,,CVC*), sem er hluti af CVC-samsteypunni, 6dlast med hlutafjarkaupum
a0 fullu yfirrad, i skilningi staflidar b) i 1. mgr. 3. gr. samrunareglugerdar EB, i belgiska fyrirteekinu
Campbell Belgium Holding BVBA, pvi franska Campbell France Holding S.A.S. og pvi hollenska
Campbell Finance B.V.

2. Starfsemi hlutadeigandi fyrirteekja er sem hér segir:
—  CVC: raogjof til fjarfestingarsjoda og umsysla fjarfestinga fyrir peirra hond (,,CVC Funds®)

—  Markfyrirtaekin: framleidsla a4 hagaedamatvelum i umbidum

3. Frumathugun framkvamdastjornarinnar hefur leitt i ljos ad samfylkingin, sem tilkynnt hefur verid,
geti fallid undir gildissvid samrunareglugerdar EB. Fyrirvari er p6 um endanlega akvordun.

4.  Hagsmunaadilar eru hvattir til ad senda framkveamdastjoérninni athugasemdir sem peir kunna ad hafa
fram ad faera um hina fyrirhugudu samfylkingu.

Athugasemdir verda ad berast framkveemdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist
i Stjtid. ESB (C 283, 28. september 2013). baer ma senda med simbréfi (faxnr. +32 (0)22 96 43 01),
me0d rafposti a netfangid COMP-MERGER-REGISTRY @ec.europa.eu eda i posti, med tilvisuninni
COMP/M.7028 — CVC/Certain European subsidiaries of Campbell Soup, a eftirfarandi postfang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

() Stjtio. ESB L 24, 29.1.2004, bls. 1 (,,samrunareglugerd EB*).


COMP-MERGER-REGISTRY@ec.europa.eu
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Tilkynning um fyrirhugada samfylkingu fyrirtaekja 2013/EES/54/08
(mal COMP/M.7033 — Nippon Express/NEC Corporation/NEC Logistics)

M3l sem kann ad verda tekio fyrir samkvaemt einfaldadri malsmedfero

1. Framkvamdastjorninni barst 20. september 2013 tilkynning samkvemt 4. gr. reglugerdar radsins
(EB) nr. 139/2004 () um fyrirhugada samfylkingu par sem japonsku fyrirteekin Nippon Express Co.,
Ltd. (,,Nippon Express*) og NEC Corporation (,,NEC*) 60last med hlutafjarkaupum i sameiningu
yfirrad, i skilningi staflidar b) i 1. mgr. 3. gr. samrunareglugerdar EB, i japanska fyrirtekinu NEC
Logistics, Ltd.(,,NEC Logistics®).

2. Starfsemi hlutadeigandi fyrirtaekja er sem hér segir:

—  Nippon Express: veitir pjonustu & svidi voruferlisstjornunar um heim allan, m.a. i tengslum
vid buferlaflutninga innanlands og milli landa og flutninga & sérhaefoum vérum og listaverkum
med jarnbrautum, skipum og flugvélum

—  NEC: fidlbreyttar upplysingateknivorur og -pjonusta vio fyrirteki, fjarskiptapjonustuveitendur
og hid opinbera

—  NEC Logistics: (verdur endurskirt Nittsu NEC Logistics) fyrirtaekid er sem stendur détturfélag
i einkaeigu NEC og veitir pjonustu a svidi fraktflutninga, og geymslu varnings

3. Frumathugun framkvaemdastjornarinnar hefur leitt 1 [jos ad samfylkingin, sem tilkynnt hefur verio,
geti fallid undir gildissvid samrunareglugerdar EB. Fyrirvari er p6 um endanlega akvoroun. Hafa
ber 1 huga ad petta mal kann ad verda tekid fyrir samkvemt malsmedferdinni sem kvedid er & um
i tilkynningu framkvaemdastjornarinnar um einfaldada malsmedferd vid meodhondlun tiltekinna
samfylkinga samkveemt samrunareglugerd EB (?).

4.  Hagsmunaadilar eru hvattir til ad senda framkveemdastjoérninni athugasemdir sem peir kunna ad hafa
fram a0 faera um hina fyrirhugudu samfylkingu.

Athugasemdir verda ad berast framkvamdastjorninni innan tiu daga fra pvi a0 tilkynning pessi birtist
i Stjtido. ESB (C 283, 28. september 2013). beer ma senda med simbréfi (faxnr. +32 (0)22 96 43 01),
med rafposti 4 netfangid COMP-MERGER-REGISTRY @ec.europa.eu eda i pdsti, med tilvisuninni
COMP/M.7033 — Nippon Express/NEC Corporation/NEC Logistics, 4 eftirfarandi postfang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

() Stjtido. ESB L 24, 29.1.2004, bls. 1 (,,samrunareglugerd EB*).
(® Stjtid. ESB C 56, 5.3.2005, bls. 32 (,,tilkynning um einfaldada malsmedferd®).
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Tilkynning um fyrirhugada samfylkingu fyrirtaekja 2013/EES/54/09

(mal COMP/M.7059 — Koch Industries/Molex)

Mal sem kann ad veroa tekio fyrir samkvaemt einfaldadri malsmeofero

1.  Framkvemdastjorninni barst 25. september 2013 tilkynning samkvamt 4. gr. reglugerdar radsins
(EB) nr. 139/2004 (') um fyrirhugada samfylkingu par sem bandariska fyrirteekid Koch Industries,
Inc. (,,Koch Industries) 60last med hlutafjarkaupum ad fullu yfirrad, i skilningi staflidar b) i 1. mgr.
3. gr. samrunareglugerdar EB, i bandariska fyrirtaekinu Molex Incorporated.

2. Starfsemi hlutadeigandi fyrirtaekja er sem hér segir:

—  Koch Industries: sala a eldsneyti fyrir flutningastarfsemi, orku til ad hita og kaela byggingar,
trefjum, teekjabunadi til ad sia vatn og hafa eftirlit med mengun, aburdi, neytendavorum,
byggingarefni og tengdum vérum

- Molex: honnun, framleidsla og rafeindaihlutum, m.a. endabunadi, tenglum, samsettum kdplum,
tengikerfum, tenglum, loftnetum, sampeattum vorum og skiptum til nota vid framleidslu
upprunabunadar

3. Frumathugun framkvamdastjornarinnar hefur leitt i [jés ad samfylkingin, sem tilkynnt hefur verid,
geti fallid undir gildissvid samrunareglugerdar EB. Fyrirvari er p6 um endanlega akvordun. Hafa
ber i huga ad petta mal kann ad verda tekid fyrir samkvaemt malsmedferdinni sem kvedid er & um
i tilkynningu framkvemdastjornarinnar um einfaldada malsmedferd vid medhdondlun tiltekinna
samfylkinga samkvamt samrunareglugerd EB (?).

4.  Hagsmunaadilar eru hvattir til ad senda framkveamdastjoérninni athugasemdir sem peir kunna ad hafa
fram ad faera um hina fyrirhugudu samfylkingu.

Athugasemdir verda ad berast framkveemdastjorninni innan tiu daga fra pvi ad tilkynning pessi birtist
i Stjtid. ESB (C 287, 3. oktdber 2013). baer ma senda med simbréfi (faxnr. +32 (0)22 96 43 01),
me0 rafposti a netfangid COMP-MERGER-REGISTRY @ec.europa.eu eda i posti, med tilvisuninni
COMP/M.7059 — Koch Industries/Molex, a eftirfarandi postfang:

European Commission
Directorate-General for Competition
Merger Registry

J-70

B-1049 Brussels

() Stjtido. ESB L 24, 29.1.2004, bls. 1 (,,samrunareglugerd EB*).
(® Stjtid. ESB C 56, 5.3.2005, bls. 32 (,,tilkynning um einfaldada malsmedferd®).


COMP-MERGER-REGISTRY@ec.europa.eu
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Rikisadstod — Slévakia 2013/EES/54/10

Malsnumer SA.23008 (2013/C) (a0ur 2013/NN) — Meint rikisadstod vio Spolo¢na
zdravotna poist'oviia, a.s (SZP) og VSeobecna zdravotna poist’oviia, a.s (VZP)

Auglyst eftir athugasemdum i samraemi vio 2. mgr. 108. gr. saittmalans um
starfsheetti Evropusambandsins

Framkvamdastjornin tilkynnti stjornvoldum i Slévakiu, med bréfi dagsettu 2. juli 2013, pa akvoroun
sina ad hefja rannsokn a ofangreindri adstod i samraemi vid 2. mgr. 108. gr. sattmalans um starfsheetti
Evrépusambandsins.

Frestur hagsmunaadila til ad gera athugasemdir er einn manudur fra pvi ad agrip petta og eftirfylgjandi
bréf birtist 1 Stjtid. ESB (C 278, 26.9.2013, bls. 28). Athugasemdir skal senda & eftirfarandi postfang:

European Commission
Directorate-General for Competition
State aid Registry

Rue de la Loi/Wetstraat, 200

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Bréfasimi: +32 22961242

Netfang: stateaidgreffe(@ec.europa.cu

Athugasemdunum verdur komid 4 framfzeri vid stjornvold i Slovakiu. bPeim, sem leggja fram athugasemdir,
er heimilt ad 6ska nafnleyndar og skulu slikar 6skir vera skriflegar og rokstuddar.

Rikisadstod — Danmork/Svipj6o 2013/EES/54/11

Malsnumer SA.29785 (13/C) (adur 13/NN) (ad0ur CP 361/09) — ,,Core SAS“ —
Forkaupsréttur i SAS — Danmork/Svipj6o SA.36327 (13/C) (40ur 13/NN) (adur 13/
CP) — Meint adsto0d vio SAS — Danmork/Svipjéo SA.35668 (13/C) (adur 13/NN)
(40ur 12/CP) — Nytt veltilan til SAS — Danmork/Svipj6o

Auglyst eftir athugasemdum i samraemi vio 2. mgr. 108. gr. sittmalans um
starfsheetti Evrépusambandsins

Framkvamdastjornin tilkynnti stjornvéldum i Danmérku og Svipjod, med bréfi dagsettu 19. juni 2013,
pa akvordun sina ad hefja rannsokn & ofangreindri adstod i samrami vid 2. mgr. 108. gr. sattmalans um
starfshaetti Evropusambandsins.

Frestur hagsmunaadila til ad gera athugasemdir er einn manudur fra pvi ad agrip petta og eftirfylgjandi
bréf birtist 1 Stjtid. ESB (C 283, 28.9.2013, bls. 8). Athugasemdir skal senda a eftirfarandi postfang:

European Commission
Directorate-General for Competition
State aid Registry

Rue de la Loi/Wetstraat, 200

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Bréfasimi: +32 22961242

Netfang: stateaidgreffe@ec.europa.cu

Athugasemdunum verdur komid & framfeeri vid stjornvold i Danmorku og Svipjod. Peim, sem leggja fram
athugasemdir, er heimilt ad 6ska nafnleyndar og skulu slikar 6skir vera skriflegar og rokstuddar.


stateaidgreffe@ec.europa.eu
stateaidgreffe@ec.europa.eu
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2013:278:0028:0054:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2013:283:0008:0040:EN:PDF
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Heimild til a0 veita rikisadstod samkvaemt 107. og 108. gr. sattmalans um

starfshzetti Evrépusambandsins

Mail sem framkvaemdastjérnin hreyfir ekki andmaelum vio

oo . o i Fyrirsogn adstodarkerfis eda heiti fyrirtakis Upplysingarnar
Malsnémer Adildarriki Hérad sem piggur sérakvedna vidbotaradstod birtust i
SA.31783 byskaland - Filmstiftung Nordrhein-Westfalen — | Stjtido. ESB C 162,
(N/489/10) Verlangerung der Beihilfenregelung N | 7.6.2013, bls. 1
717/09
SA.31860 Slovakia Svaedi sem njota Nariadenie vlady Slovenskej republiky | Stjtid. ESB C 162,
(N 506/10) ekki byggoaadstodar | ¢.426/2010 Z. z., ktorym sa ustanovuju | 7.6.2013, bls. 3
podrobnosti o vyske odvodu z dodane;j
elektriny koncovym odberatelom
a spOsobe jeho vyberu pre Narodny
jadrovy fond na vyrad’ovanie jadrovych
zariadeni a na nakladanie s vyhoretym
jadrovym palivom a radioaktivnymi
odpadmi.
SA.34359 Pélland Miasto Warszawa Pomoc dla MPR ,Sarmatia” sp. z | Stjtid. ESB C 162,
(12/N) 0.0. na realizacj¢ projektu budowy | 7.6.2013, bls. 4
rurociggu naftowego Brody—Adamowo
(jako czg$ci rurociagu Odessa— Brody—
Ptock)
SA.35709 Slovenia - Recapitalisation of NKBM Stjtid. ESB C 162,
(12/N) 7.6.2013, bls. 5
SA.35999 Grikkland - Prolongation of the Guarantee Scheme | Stjtid. ESB C 162,
(12/N) and the Bond Loan Scheme for Credit | 7.6.2013, bls. 6
Institutions in Greece
SA.36345 Bretland - Renewable Heat Incentive (RHI) | Stjtid. ESB C 162,
(13/N) scheme — Air quality requirements 7.6.2013, bls. 7
SA.25745 byskaland - MutmalBliche staatliche Beihilfe | Stjtid. ESB C 167,
(13/NN) zugunsten des Internetportals http:/ | 13.6.2013, bls. 1
www.zvg-portal.de
SA.34208 Lithaen - Lithuanian Central Credit Union Stjtid. ESB C 167,
(12/NN) 13.6.2013, bls. 2
SA.35565 Bretland - Amendments to the Renewables | Stjtid. ESB C 167,
(13/N) Obligation (RO) scheme 13.6.2013, bls. 3
SA.36084 Bretland Northern Ireland Renewables Obligation in Northern | Stjtid. ESB C 167,
(13/N) Ireland 13.6.2013, bls. 4
SA.36519 Lithaen - Valstybés pagalba mazoms ir | Stjtid. ESB C 167,
(13/N) vidutinéms jmonéms restrukturizuoti | 13.6.2013, bls. 5
(schema) (pratgsimas)
SA.34255 Spann - Adjudicacion de Banco CAM a favor | Stjtio. ESB C 173,
(12/N) de Banco de Sabadell por el FROB. | 19.6.2013, bls. 1
Continuacion de SA.33402 (11/N) —
Spain Recapitalisation of the CAM
Group
SA.34758 Poélland Slaskie Pomoc na restrukturyzacje dla | Stjtid. ESB C 173,
(12/N) Stafl a) i 3. mgr. Przedsigbiorstwa Komunikacji | 19.6.2013, bls. 3
107. gr. Samochodowej w Lublinicu Sp. z o0.0.
SA.34938 Poélland - Pomoc dla PGNiG SA na rozbudowe | Stjtid. ESB C 173,
(12/N) Podziemnego Magazynu Gazu Husow | 19.6.2013, bls. 4
SA.35227 Lithaen Lithuania Lietuvos mokesciy paskata filmams Stjtid. ESB C 173,
(12/N) Stafl a) i 3. mgr. 19.6.2013, bls. 5
107. gr.
SA.35499 Kypur State guarantee scheme for Cypriot | Stjtid. ESB C 173,
(12/N) banks 19.6.2013, bls. 6

2013/EES/54/12


http:// www.zvg-portal.de
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Mélsnimer Adildarriki Heéra sem piggur sérakvedna vidbotaradstod birtust i
SA.34501 byskaland Dahme-Spreewald | Ausbau des Binnenhafens Konigs | Stjtid. ESB C 176,
(12/N) Stafl ¢) i 3. mgr. Wausterhausen/Wildau 21.6.2013, bls. 1
107. gr.
SA.35276 byskaland Brandenburg Forderrichtlinie des Ministeriums | Stjtid. ESB C 176,
(12/N) Stafl a) i 3. mgr. fiir Wirtschaft zur Gewéhrung von | 21.6.2013, bls. 2
107. gr. Zuwendungen zur Konsolidierung
und Standortsicherung fiir kleine
und mittlere Unternehmen im Land
Brandenburg (Konsolidierungs- und
Standortsicherungsprogramm)
SA.36207 Belgia Reg. Bruxelles-Cap./ | Régime de soutien au transport | Stjtid. ESB C 176,
(13/N) Brussels Hfdst. Gew | intermodal par voie d’eau dans la | 21.6.2013, bls. 3
Région de Bruxelles-Capitale Steun
aan het intermodaal vervoer per
binnenvaart binnen het Brussels
Hoofdstedelijk Gewest
SA.36406 Spann Pais Vasco Promocion del euskera en los medios | Stjtid. ESB C 176,
(13/N) de comunicacion — Prorroga 21.6.2013, bls. 4
SA.36408 Spann Pais Vasco Promocion del euskera en las | Stjtid. ESB C 176,
(13/N) tecnologias de la informacién y la | 21.6.2013, bls. 4
comunicacion — Prérroga
SA.35814 Slovakia Bratislavsky Madach-Posonium, spol. s. r. o. | Stjtid. ESB C 176,
(12/N) Devitinova 54 821 06 Bratislava 21.6.2013, bls. 6
SA.35815 Slovakia Trnavsky kraj Lilium Aurum, s. r. 0. Galantska cesta | Stjtio. ESB C 176,
(12/N) 658/2F 929 01 Dunajska Streda 21.6.2013, bls. 7
SA.35816 Slovakia Bratislavsky Petit Press, a. s. Lazaretska 12 811 08 | Stjtid. ESB C 176,
(12/N) Bratislava 21.6.2013, bls. 8
SA.35817 Slovakia Bratislavsky MPhilms s. r. o. Horna 5 831 52 | Stjtid. ESB C 176,
(12/N) Bratislava 21.6.2013, bls. 9
SA.36024 Belgia Reg. Bruxelles-Cap./ | Cultuurlnvest Stjtido. ESB C 176,
(13/N) Brussels Hfdst. 21.6.2013, bls. 10
Gew., Vlaams
Gewest
SA.33474 Polland Bydgoskie Pomoc na restrukturyzacje FFM | Stjtid. ESB C 179,
(11/N) Stafl a) i 3. mgr. FORMET SA 25.6.2013, bls. 4
107. gr.
SA.33848 byskaland - Staatliche Beihilfe N 449/01 — | Stjtido. ESBC 179,
(11/N) Deutschland  Fortfithrung  der | 25.6.2013, bls. 5
okologischen Steuerreform nach dem
31.Mirz 2002; hier nur: Steuerregelung
fir KWK-Anlagen
SA.34766 Spann Pais Vasco Ayudas a la investigacion, desarrollo | Stjtid. ESB C 179,
(12/N) e innovacion de los sectores agrario, | 25.6.2013, bls. 6
alimentario y pesquero (Programa
Berriker)
SA.35434 byskaland Bayern Cluster Fund ‘Start-up!’. Risk Capital | Stjtid. ESB C 179,
(12/N) Scheme. Germany (Bavaria) 25.6.2013, bls. 7
SA.35444 Lithaen - Finansiné parama kino projektams | Stjtid. ESB C 179,
(12/N) (pakeitimai) 25.6.2013, bls. 7
SA.35455 byskaland Blondud adstod Investitionszuschuss Wagniskapital Stjtid. ESB C 183,
(I2/N) 28.6.2013, bls. 1
SA.35908 Rumenia Sibiu Ajutor la iInfiintare pentru companiile | Stjtid. ESB C 183,
(13/N) Stafl a) i 3. mgr. aeriene cu plecare de pe Aeroportul | 28.6.2013, bls. 2

107. gr.

International Sibiu
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Mélsnimer Adildarriki Heérad sem piggur sérakvedna vidbotaradstod birtust i
SA.36554 byskaland - Befreiung von der Luftverkehrsteuer | Stjtid. ESB C 183,
(13/N) hinsichtlich Abfligen von | 28.6.2013, bls. 3
Inselbewohnern und in anderen Fallen
SA.35139 Frakkland - Plan d’aides a la modernisation et a | Stjtid. ESB C 200,
(12/N) I’innovation de la flotte fluviale 12.7.2013, bls. 1
SA.35254 Holland Nederland Omnibus Regeling Stjtido. ESB C 200,
(12/N) Blondud adstod 12.7.2013, bls. 2
SA.35543 Bretland - Compensation for indirect EU ETS | Stjtid. ESB C 200,
(13/N) costs in the UK 12.7.2013, bls. 3
SA.35674 Polland Mazowieckie Modernizacja sieci cieplowniczej na | Stjtid. ESB C 200,
(12/N) terenie m.st. Warszawy przez Dalkia | 12.7.2013, bls. 4
Warszawa SA
SA.35908 Rumenia Sibiu Proiect pentru schema de ajutor la | Stjtid. ESB C 200,
(13/N) Stafl a) i 3. mgr. infiintare pentru companii aeriene cu | 12.7.2013, bls. 5
107. gr. plecare de pe Aeroportul International
Sibiu (2013-2017)
SA.34515 irland - (Ireland) Risk Equalisation Scheme | Stjtid. ESB C 204,
(13/NN) 2013 18.7.2013, bls. 2
SA.35738 Grikkland Dytiki Ellada Avafaduon Mpévog Katakdiov Stjtid. ESB C 204,
(12/N) Stafl a) i 3. mgr. 18.7.2013, bls. 3
107. gr.
SA.35900 Poélland Mazowieckie Pomoc na ratowanie dla Polskich Linii | Stjtid. ESB C 204,
(13/NN) Stafl a) i 3. mgr. Lotniczych LOT SA 18.7.2013, bls. 4
107. gr.
SA.36132 Lithaen Lithuania Amendment to the State aid scheme N | Stjtid. ESB C 204,
(13/N) Sveedi sem njota 183/09 ‘Development of Rural Area | 18.7.2013, bls. 5
ekki byggdaadstodar | Information Technology Network’.
SA.36485 Polland - Zmiana programu pomocy N 546/08 | Stjtid. ESB C 204,
(13/N) — Pomoc inwestycyjna na rozwdj | 18.7.2013, bls. 6
transportu intermodalnego w ramach
Programu Operacyjnego Infrastruktura
i Srodowisko
SA.30604 Pélland Rzeszowsko- Pomoc na ratowanie dla Wytworni | Stjtid. ESB C 204,
(N 103/10) tarnobrzeski Filtrow ,,PZL-S¢dziszow” SA 18.7.2013, bls. 9
Stafl a) i 3. mgr.
107. gr.
SA.36671 Svipjod - Stod for yrkesintroduktions- | Stjtid. ESB C 204,
(13/N) anstéllningar 18.7.2013, bls. 10
SA.30524 Spann Catalonia Ayudas en el sector de la produccion | Stjtid. ESB C 214,
(NN 29/10) de moluscos para contribuir al | 27.7.2013, bls. 1
mantenimiento de su competitividad
y se convocan las correspondientes al
afio 2009
SA.35443 Frakkland Guadeloupe, Fonds de garantie en faveur du secteur | Stjtid. ESB C 214,
(12/N) Martinique, French | agricole, de la filiére bois, de la péche | 27.7.2013, bls. 2
Guiana, Réunion et de I’aquaculture (FOGAP)
and Saint-Martin
SA.34031 ftalia Valle d’Aosta Piano di sviluppo regionale di reti | Stjtid. ESB C 214,
(11/N) Stafl ¢) i 3. mgr. di nuova generazione — Piano VDA | 27.7.2013, bls. 3
107. gr. broadbusiness
SA.34328 Spann Blondud adstod Subvenciones para la edicion de libros | Stjtid. ESB C 214,
(12/N) 27.7.2013, bls. 4
SA.34876 Frakkland Bassin parisien Aide de ’ANR au projet «<GENESYS» | Stjtio. ESB C 214,
(12/N) de 'IEED P.IL.V.ER.T 27.7.2013, bls. 5
SA.35236 Malta - Financial Incentives for the Audiovisual | Stjtid. ESB C 214,

(12/N)

Industry Regulations

27.7.2013, bls. 6
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Mélsnimer Adildarriki Heérad sem piggur sérakvedna vidbotaradstod birtust i
SA.34160 Portagal Madeira Amendment of Zona Franca da | Stjtid. ESB C 220,
(11/N) Stafl a) i 3. mgr. Madeira scheme N 421/06 1.8.2013, bls. 1
107. gr.
SA.36020 Spann - Prolongation of the Spanish guarantee | Stjtid. ESB C 220,
(13/N) scheme — first semester 2013 1.8.2013, bls. 2
SA.36180 Portugal - Portuguese guarantee scheme on EIB | Stjtid. ESB C 220,
(13/N) lending 1.8.2013, bls. 3
SA.35193 italia Palermo Termini Imerese Port Stjtio. ESB C 227,
(12/N) 6.8.2013, bls. 12
SA.36100 Spann Pais Vasco Régimen de ayuda al cine vasco — | Stjtid. ESB C 227,
(13/N) Prolongacién 6.8.2013, bls. 13
SA.33365 Holland - Onderzoeksprojecten aanvoersector Stjtid. ESB C 227,
(12/N) 6.8.2013, bls. 14
SA.34665 Polland Podkarpackie Budowa regionalnej sieci | Stjtio. ESB C 232,
(12/N) szerokopasmowej aglomeracji | 10.8.2013, bls. 1
rzeszowskiej ResMAN
SA.35200 byskaland - Rennwett- und Lotteriegesetz Stjtid. ESB C 232,
(1I2/N) 10.8.2013, bls. 2
SA.35596 Slovenia - Shema podpore slovenski filmski | Stjtid. ESB C 232,
(12/N) proizvodnji 10.8.2013, bls. 3
SA.35979 Rumenia Bihor Proiect pentru schema de ajutor la | Stjtid. ESB C 232,
(13/N) Stafl a) 1 3. mgr. infiintare pentru companii aeriene | 10.8.2013, bls. 4
107. gr. cu plecare de pe Aeroportul Oradea
(2013-2017)
SA.36183 byskaland Baden-Wiirttemberg | Verldngerung der Filmforderregelung | Stjtid. ESB C 232,
(13/N-647) der MFG Baden-Wiirttemberg 10.8.2013, bls. 5
SA.36251 Frakkland - Crédit d’imp6t pour les oeuvres | Stjtid. ESB C 232,
(13/N) cinématographiques et audiovisuelles | 10.8.2013, bls. 1
étrangéres — modifications pour
I’année 2013
SA.36335 Bretland - BFI Distribution Fund (ex-UK Film | Stjtid. ESB C 232,
(13/N) Council P&A Fund) 10.8.2013, bls. 2
SA.36785 byskaland Brandenburg, Hochwasserhilfe 2013 Stjtid. ESB C 232,
(13/N) Baden-Wiirttemberg, 10.8.2013, bls. 3
Schleswig-Holstein,
Thiiringen,
Niedersachsen,
Sachsen-Anhalt,
Sachsen, Bayern,
Mecklenburg-
Vorpommern
Blondud adstod
SA.36856 Ungverja- Hungary Second modification of the Hungarian | Stjtid. ESB C 232,
(13/N) land Stafl a) i 3. mgr. JEREMIE risk capital measure 10.8.2013, bls. 4
107. gr.
SA.36861 byskaland Deutschland Erstattung von Sozialversicherungs- | Stjtid. ESB C 232,
(13/NN) Blondud adstod beitragen bei Kurzarbeit fiir vom | 10.8.2013, bls. 5
Hochwasser des Sommers 2013
unmittelbar betroffene Betriebe
SA.35418 Grikkland Attiki Enéktaon  emPaticov  Apévog | Stjtid. ESB C 256,
(12/N) Stafl a) i 3. mgr. Iepoims-Notid mhevpd 5.9.2013, bls. 2
107. gr.
SA.36197 Porttgal - Operagdo de venda da ANA — | Sttio. ESB C 256,
(13/N) Aeroportos de  Portugal, SA | 5.9.2013, bls. 3

(Privatisation of ANA — Airports of
Portugal)
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SA.36221 Poélland Krakowsko- Zmiana pomocy na zachowanie | Stjtid. ESB C 256,
(13/N) tarnowski dziedzictwa kulturowego Kopalni Soli | 5.9.2013, bls. 4
,,Bochnia”
SA.36249 Spann - Amendment of the Restructuring | Stjtid. ESB C 256,
(13/N) of CEISS through integration with | 5.9.2013, bls. 5
Unicaja Banco
SA.36377 byskaland Memmingen, Foérderung von Investitionen in | Stjtid. ESB C 256,
(13/N) KRFR.ST. die Luftverkehrsinfrastruktur am | 5.9.2013, bls. 6
Verkehrsflughafen Memmingen
zur  abschlieBenden  Umriistung
vom militdrischen auf den zivilen
Flugbetrieb
SA.35432 Holland Mapper Lithography Holding BV Stjtid. ESB C 256,
(12/N) 5.9.2013, bls. 7
SA.35834 Spann Blondud adstod Programa de Extension de la Banda | Stjtid. ESB C 256,
(12/N) Ancha de Nueva Generacion (PEBA- | 5.9.2013, bls. 8
NGA)
SA.36064 Lettland Latvia Sub-activity 2.3.2.2.2 ‘Support for | Stjtid. ESB C 256,
(13/N) Stafl a) i 3. mgr. construction or reconstruction of | 5.9.2013, bls. 9
107. gr. industrial premises’ of the Supplement
to the operational programme
‘Entrepreneurship and innovation’
SA.36222 Polland Krakowsko- Zmiana pomocy na zachowanie | Stjtid. ESB C 256,
(13/N) tarnowski dziedzictwa kulturowego Kopalni Soli | 5.9.2013, bls. 10
,,Wieliczka”
SA.36811 Danmork - Prolongation of the Danish bank | Stjtid. ESB C 256,
(13/N) support schemes — H2 2013 5.9.2013, bls. 11
SA.35460 Grikkland - Liquidation aid for ATE Bank | Stjtid. ESB C 261,
(13/NN) resolution 10.9.2013, bls. 1
SA.36653 Holland Noord-Holland Pallas Stjtio. ESB C 261,
(13/N) 10.9.2013, bls. 2
SA.36930 Kypur - Second prolongation of Cypriot | Stjtid. ESB C 261,
(13/N) guarantee scheme for banks H2 2013 10.9.2013, bls. 3
SA.35050 Bretland - Aidscheme for CCS Commercialisation | Stjtid. ESB C 265,
(13/N) Programme FEED Studies 14.9.2013, bls. 1
SA.35606 Poélland Centralny $laski Mig¢dzynarodowe Centrum | Stjtid. ESB C 265,
(13/N) (SRE 2001) Kongresowe w Katowicach 14.9.2013, bls. 2
SA.36106 Tékkland - Czech cinematography support scheme | Stjtid. ESB C 265,
(13/N) 14.9.2013, bls. 3
SA.36888 Polland Miasto Krakoéw PerkinElmer Shared Services Sp. z 0.0. | Stjtid. ESB C 272,
(13/N) 20.9.2013, bls. 1
SA.36944 frland - Extension of the Credit Union | Stjtid. ESB C 272,
(13/N) Resolution Scheme H2 2013 20.9.2013, bls. 2
SA.37024 Spann - State aid to dance, music and poetry Stjtid. ESB C 272,
(13/N) 20.9.2013, bls. 3
SA.36489 Svipjod - Investeraravdrag Stjtid. ESB C 272,
(13/N) 20.9.2013, bls. 2
SA.36761 Danmork - Scheme for the production and | Stjtid. ESB C 272,
(13/N) broadcasting of Danish TV drama | 20.9.2013, bls. 2
and TV documentary programmes
(prolongation of State aid N 360/07, N
599/09 and SA.32479)
SA.36762 Danmork - Support for Danish public service | Stjtid. ESB C 272,
(13/N) radio programmes (prolongation of | 20.9.2013, bls. 4

SA.33201).




Nr. 54/30 EES-vidbatir vid Stjornartidindi Evropusambandsins 3.10.2013
- . 0 X Fyrirsogn adstodarkerfis eda heiti fyrirtekis Upplysingarnar
Mélsnimer Adildarriki Heéra sem piggur sérakvedna vidbotaradstod birtust i
SA.24895 Bretland - Public investment in wind power | Stjtid. ESB C 279,
(11/NN) development projects 27.9.2013, bls. 1
SA.31006 Belgia - State compensations to bpost for the | Stjtio. ESB C 279,
(13/N) delivery of public services over 2013— | 27.9.2013, bls. 2
2015
SA.34650 Spann Galicia Ayuda a Alcoa para ahorro energético Stjtio. ESB C 279,
(12/N) 27.9.2013, bls. 3
SA.35205 italia Sardegna Aiuto alla ristrutturazione concesso ad | Stjtid. ESB C 279,
(13/N) Abbanoa SpA 27.9.2013, bls. 4
SA.35586 Svipj6d - Skattefrihet for vissa biobrénslen | Stjtido. ESB C 279,
(12/N) vid anvdndning som brinsle for | 27.9.2013, bls. 5
uppvarmning
Yfirlit um dkvardanir Evréopusambandsins um markadsleyfi fyrir lyfjum sem 2013/EES/54/13

teknar voru fra 1. agust 2013 til 31. agast 2013

Birt hefur verid i Stjornartidindum Evropusambandsins yfirlit um akvardanir um markadsleyfi fyrir
lyfjum sem teknar voru i agust 2013, sja Stjtio. ESB C 282, 27.9.2013, bls. 1 og 6.


http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2013:282:0001:0005:EN:PDF



